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3Q24 Results

This presentation includes 
forward-looking statements 
that reflect current beliefs 
and expectations regarding 
future financial results and 
other aspects of the 
business.

These beliefs and outlooks 
are not a guarantee of 
future performance and 
involve risks and 
uncertainties. 

Actual results may 
materially differ from those 
projected due to several 
factors.

Analysts and investors are 
advised not to place undue 
reliance on these beliefs and 
expectations, as they only 
refer to the date of 
publication of this 
presentation. 

Valid is not obliged to 
publicly disclose the results 
of any revisions to these 
beliefs and expectations.

Financial results are 
reported considering the 
impacts of the adoption 
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3Q24 Results

Revenue of R$580M and EBITDA of R$132M
Best quarter in 2024 in terms of recurring results

✓ Valid Mobile with significant recovery in 3Q
✓ Valid ID +16% NR and RG/CIN + 11% volume YoY 
✓ Valid PAY: -10% NR YoY

Strong Capital Structure 
+ 

Earnings Distribution 

✓ OCF of R$103M in 3Q24 (78% EBITDA)
✓ R$150M in Net Cash
✓ Earnings: R$87M paid + R$43M in Nov/24

Net Income of R$90M in 3Q24 (+49% YoY)
Margin of 16%

✓ NI R$318M in 9M24 and R$353M LTM    
(or R$240M excluding the sale of assets)

New revenues total R$64M in the 3Q and R$150M 
in the year.

✓ 10% of Valid's Sales in 9M24.
✓ 16% of EBITDA in 9M24.
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3Q24 Results

▪ Remunerate Shareholders (Interest on Equity).
▪ A careful look at growth.

Capital 
Allocation

▪ Investments in Tech & Innovation.
▪ People and Talents - Strong “doer’s” culture.
▪ Operational excellence and competitiveness.
▪ Financial management and solid capital 
structure.

Pillars

▪ Resumption of the Mobile vertical.
▪ Position Valid as Brazil’s SAFE Data and ID Platform. 

Portfolio evolution for the 3 ecosystems (ID, Pay, 
Mobile).

Short and 
Long Term 
Challenges

1. Earnings Generation with current businesses.
2. Accelerate New Revenues.

Goals of 
the Year

▪ Resilient traditional business. Consistent RL, EBITDA and LL
▪ NN grow at a rate of +50% YoY, 10% RL 24
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537 621

624 597

461 364

1,622 1,582

9M23 9M24

185 202

134 107

100
69

420
378

9M23 9M24

-2%

Net Revenue (R$M)

EBITDA (R$M)
EBITDA Margin (%)

Highlights:

3Q24
▪ Revenue: growths of 4% over 3Q23 

and 12% over 2Q24
▪ EBITDA: drop of 6% from 3Q23 and 

increase of 2% over 2Q24
▪ EBITDA margin of 22.8% in 3Q24

9M24
▪ Revenue: down by 2%
▪ EBITDA: down by 10%
▪ EBITDA Margin of 23.9%

23.9%25.9%

3Q24 Results

-10%

194 202 225

224 205 201

140 111
154

558
518 580

3Q23 2Q24 3Q24
ID Pay Mobile

73 70 72

49 39 27

19
21 34

141
129 132

3Q23 2Q24 3Q24

ID Pay Mobile

+4%

25.3% 24.9%

+12%

-6%

+2%

22.8%
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32M

54M
64M

1T24 2T24 3T24

7 % 10 % 11 %

3Q24 Results

40M
45M

66M

Onboarding Soluções Mobile Gov Digital1Q24 2Q24 3Q24 Mobile Solutions Digital Gov.
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3Q24 Results

▪ Remunerate Shareholders (Interest on Equity).
▪ A careful look at growth.

Capital 
Allocation

▪ Investments in Tech & Innovation.
▪ People and Talents - Strong “doer’s” culture.
▪ Operational excellence and competitiveness.
▪ Financial management and solid capital 
structure.

Pillars

▪ Resumption of the Mobile vertical.
▪ Position Valid as Brazil’s SAFE Data and ID Platform. 

Portfolio evolution for the 3 ecosystems (ID, Pay, 
Mobile).

Short and 
Long Term 
Challenges

1. Earnings Generation with current businesses.
2. Accelerate New Revenues.

Goals of 
the Year

▪ Resilient traditional business. Consistent RL, EBITDA and LL
▪ NN grow at a rate of +50% YoY, 10% RL 24

▪ R$130M Proceeds in 2024 (87M paid + 43M nov24).
▪ Integration of investees to accelerate new M&A’s.

▪ Hiring of CTO in 3Q24 and increase in the Product and 
Technology team for cross BU’s portfolio. 

▪ FCO of R$103M, Net Cash of R$150M and LL of R$90M in 
the 3Q.

▪ Mobile grew 39% in NR and 62% in EBITDA vs 2Q24.        
Best result of the year 24 in the vertical.

▪ H1 portfolio acceleration, organic investments for H2/H3 
based on DATA and SAFE ID.
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132 -23
4

-20

-3

EBITDA 3T24 Depreciation and
Amortization

Financial Result Income tax and
social contribution

Others Net Income 3Q24

EPS:

R$1.14

Positive Financial Result + Effective rate of 18% led to the best recurring Quarterly Profit in the year.

(R$M)

(+49% YoY)

3Q24 Results

Reduction of R$5.5M with interest and 
loans

No foreign exchange losses in the period
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378

206

318
-70

-42
-52

-9

112

EBITDA 9M24 Depreciation and
Amortization

Financial Result Income tax and
social contribution

Others Net Income 9M24 Sales of Assets Net Income 9M24

EPS:

R$3.96

Recurring net income of R$206M + asset sale in 1Q24, of R$112M, led to the R$318M profit reported in 9M24.

(R$M)

(+79% YoY)

3Q24 Results

- Sale of Interest held in Cubic:  
R$137M

- Impairment VCMC: -R$25M
Expenses of R$22M related to the 
release of funds from Argentina 
and Foreign Exchange Losses 
(Nigeria and Argentina)

Lower Interest Expenses
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-18,1%

6,7% 7,6%
15,8% 20,6%

2020 2021 2022 2023 3Q24 LTM

3Q24 Results

EBITDA (R$M)

Net Income (R$M)

-88

58
15

213

353

2020 2021 2022 2023 3Q24 LTM

ROIC

ROE

203

318

478
567 525

2020 2021 2022 2023 3Q24 LTM

4,8%

11,0%

17,7%
21,7% 20,7%

2020 2021 2022 2023 3Q24 LTM
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721 743
103 -30

-21 773 -3
-35 8 

Cash (Jun/24) Net Cash Generated CAPEX Financial Result Cash After Operations Funding/Payment of
Loans

Distribution of earnings Effects of Exchange Rate Cash (Sept/24)

Quarter marked by significant EBITDA-to-Cash conversion and the highest CAPEX in the year.

3Q24 Results

Note: Operating Cash Generation: EBITDA - Taxes on Result - Working Capital

R$M
Payment of IoE in August 
2024 (R$35.3M )

78% 
of EBITDA
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Featuring Operating Generation, lower indebtedness, and asset sale in 1Q24.

3Q24 Results

Note: Operating Cash Generation: EBITDA - Taxes on Result - Working Capital

R$M

619
743

263 -61
-49

772 -149

-87

178 
29 

Cash (Dec/23) Net Cash Generated CAPEX Financial Result Cash After Operations Funding/Payment of
Loans

Distribution of earnings Sales of Assets Effects of Exchange Rate Cash (Sept/24)

Effect from the sale of 
interest held in Cubic

Debt settlement with Banco 
Safra, Itaú, and Santander in 
Spain

70% 
of EBITDA

-R$24.6M 2023 Ext Div 
-R$27.3M IoE
-R$35.3M IoE
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Trade accounts payables Average Payment Period
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59
53 

48 

25

35

45

55

65

75

85

95

0

50

100

150

200

250

300

350

400

450

500

3Q23 2Q24 3Q24
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444 
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Trade accounts receivable Average Receivables Period

3Q24 Results

Highlight:

▪ We continue to make progress in the optimization of Inventories and extending the Average Payment Term to Suppliers
▪ Significant increase in Accounts Receivable due to the recovery in sales in the Mobile segment, which has a longer average payment term.

Accounts Receivable (R$M)Inventories (R$M) Accounts Payable (R$M)

R$23M / 5%-R$49M / -14% -R$23M / -13%

R$54M / 14%-R$23M / -7% R$20M / 14%
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1Q24 Results

3Q24 Results

-0,5x

0,5x

1,5x

2,5x

3,5x

4,5x

5,5x

6,5x

0

100
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300

400

500

600

4Q13 4Q14 4Q15 4Q16 4Q17 4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 3Q24

EBITDA LTM Net Debt/EBITDA

Leverage Ratio (Net Debt / LTM EBITDA)

743

19
189

72 139 123
44

20

61

41
27 12

2

3Q24 4Q24 2025 2026 2027 2028 2029

Cash Principal Interest

Current Amortization Schedule (R$M) Debt Breakdown

43%

35%

22%

Debêntures
Bilateral Brazil (CEF, ABC and BB)
Bilateral Intl (Santander)

19%

81%

Short Term
Long Term

Highlights:

▪ In 3Q, Valid extended its R$30M debt with Banco ABC for another 12 months, at DI+1.00% p.a., and extended its R$156M debt with CEF for 12
months, reducing the rate by 25 bps.

▪ Only 19% of Valid’s gross debt is currently in the short term.

32%3% 21%12% 8%24%
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3Q24 Results

Stock price: R$22.70 / Mkt Cap: R$1.8B
Ex-Treasury Shares: 79,865,897

Reference date: September 2024

Stock Performance (VLID vs. IBOV vs. SMLL) – last 12 months.

The stock price increased by 49% while ADTV rose by 36% YoY

-4%

45%

12%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

SMLL VLID3 IBOVESPA

Proceeds:
▪ Apr/24: Extraordinary Div R$24M 

(R$0.31/share)

▪ Jun/24: IoE R$27M (R$0.34/share)

▪ Aug/24: IoE R$35M (R$0.44/share)

▪ Nov/24: IoE R$42M (R$0.53/share)

Liquidity:
▪ YoY increase of 10% in ADTV (R$ 9.4M) 

negotiated in the quarter, the highest 
ever recorded in the last 16 quarters.

Buyback Program (2M shares):
▪ 566,000 shares already acquired 

(28%).
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3Q24 Results
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185 202

9M23 9M24

537
621

9M23 9M24

3Q24 Results

Highlights:

▪ Two-digit Revenue increase 
compared to 3Q23 and 9M23.

▪ Historical record in the issue of 
documents (+11% YoY), featuring the 
strong increase in demand following 
the implementation of CIN and a 
higher number of business days in 
3Q24.

▪ Impact of R$105M in the revenue of 
new products in the year (17% of the 
total of the segment).

EBITDA (R$M) and EBITDA Margin (%)

Physical documents (BR - million units)

Net Revenue (R$M)

6,2
5,6

6,2
5,9

5,6

0,9

3,1

4,7

3,6

4,4

5,7
6,2

5,8
6,3

7,4
6,9

7,3
7,0

7,5
7,1 7,2

7,5

8,3

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

194 202 225

3Q23 2Q24 3Q24

+16%

34.3%37.7%EBITDA 
Margin

32.5%34.5%

73 70 72

3Q23 2Q24 3Q24

31.9%

+16% -2% +9%
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3Q24 Results

Highlights:

▪ Brazil: Increase in Card volume of 14% 
in 9M24 over 9M23, with a 9% increase 
in sales.

▪ Argentina: Volume fell by 14% in 9M24 
from 9M23, while sales increased by 
7% YoY.

▪ More competitive scenario and higher 
costs, mainly due to a strong dollar, 
pressured EBITDA and margins during 
the period. Smart Cards (BR and ARG - million 

units)

19.1%21.8%EBITDA 
Margin

17.9%21.5%

9,1
10,4

12,6 12,9 13,3

10,1

14,3
15,6

16,5

21,0 21,3 21,2
19,9

16,9 17,0
15,2

17,6 17,2
15,8 15,5

18,1 17,5 17,7

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

13.2%

134
107

9M23 9M24

624 597

9M23 9M24

EBITDA (R$M) and EBITDA Margin (%)Net Revenue (R$M)

224 205 201

3Q23 2Q24 3Q24

-4%

49
39

27

3Q23 2Q24 3Q24

-10% -46% -21%
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84,4

107,6
94,2

115,7

54,0

84,3 84,0

60,7

98,9 100,4
83,5 84,7

94,7

71,1
53,4

39,4

62,3
71,4 64,9 70,4

46,8 50,0 52,0

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

3Q24 Results

Highlights:

▪ 3Q24 showed significant recovery in 
Mobile results.

▪ Sales increased by 10% over 3Q23, 
while EBITDA grew by 77% over 3Q23 
and by 65% QoQ. 

▪ Margins reaching 22.1% in the quarter 
and 19% in the year.

▪ Quarter with significant project 
deliveries in Solutions and OEM 
across various geographies.

Sim Cards (Global - million units)

18.5%13.7%EBITDA 
Margin

19.0%21.7%22.1%

100
69

9M23 9M24

461
364

9M23 9M24

EBITDA (R$M) and EBITDA Margin (%)Net Revenue (R$M)

140
111

154

3Q23 2Q24 3Q24

-21%

19 21
34

3Q23 2Q24 3Q24

+10% +77% -31%
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3Q24 Results
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www.ri.valid.com

www.ri.valid.com

Rate the Results Call 

using the QR code

https://ri.valid.com/
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