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Panvel always taking care of the Rio Grande do Sul
The company continues to support its employees and their families, as well as the communities affected 

by the greatest natural disaster in the history of Rio Grande do Sul.

408 Stores

+ than 50 years
+ than 7.000 employees

1 Darkstores

4.4%

95.6%

Total Sales

Affected Total

RS

18 Stores
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Our People

Panvel always taking care of the Rio Grande do Sul
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Actions taken so far

Provision of a Health Kit for all 

affected employees

Early payment of the 13th salary 
for all employees in Rio Grande 
do Sul

Basic food baskets for affected 
employees

Mattress vouchers for affected 
employees

+ than 7.000 

employees

in Rio Grande do Sul

The company continues to support its employees and their families, as well as the communities affected 

by the greatest natural disaster in the history of Rio Grande do Sul.
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Our Communities

Panvel always taking care of the Rio Grande do Sul
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Actions taken so far

Total freezing of medications 

prices

Donation of hygiene and first 
aid items through our stores, 
directly assisting the affected 
communities

Discounts on all hygiene and 
first aid items from the Panvel 
brand

Panvel Kit: Thousand of hygiene 
kits donated to shelters

Medications: donation of 5 Thousand 

boxes of medication for distribuiton to 

those impacted by the floods

Donation of 200.000 diapers

Safety in donating
We launched S.O.S Rio Grande do Sul, a form of 
“Troco Amigo” where the Company commits to 
doubling the amounts donated by our 
customers

The company continues to support its employees and their families, as well as the communities affected 

by the greatest natural disaster in the history of Rio Grande do Sul.
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Adjusted EBITDA 

Margin 4,6%

R$ 60,3M (+20,7% vs 1Q23)

Cash Cycle

8-day improvement vs 1Q23

Digital

Participation of 19,3% in 

Retail Sales (+25,3%) 

Market Share

+ 0,6 p.p. in Southern Region vs 1Q23

Indebtedness

Low leverage of

0,86x EBITDA

Retail Gross Revenue

R$ 1,167M (+16,4% vs 1Q23)

Group Gross Revenue

R$ 1,323M (+19,6% vs 1Q23)

Ex Asset Sale

R$ 1,283M (+16,1% vs 1Q23)

Group Net Income

Margin 2,0%

R$ 26,6M (+17,3% vs 1Q23)

HIGHLIGHTS 1124
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Evolution History – Retail Gross Revenue

CONSISTENT GROWTH

CAGR 

2020-2024

17,5%
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CAGR 
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PANVEL ACHIEVES A SALES GROWTH OF 16.4% VS 1Q24, WITH A CAGR OF 16.6% BETWEEN 1Q21 AND 1Q24

CAGR 16,6%

Average Sales/Store South Region
Source: IQVIA (BRL CPP)

Evolution of Average Sales by Sales Range
(sales per month/store)

> 700k

500k < 700k

300k < 500k

ConsolidadoBRL 591 thousand/store BRL 642 thousand/store

< 300k

1Q23 1Q24

1,002.4 1,056.7 1,102.0
1,205.4 1,166.5

 -

 200 .00

 400 .00
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 1,00 0.00

 1,20 0.00

 1,40 0.00

1Q23 2Q23 3Q23 4Q23 1Q24

Retail Gross Revenue

14.2%

9.5%
10.7%

12.6%

16.4%

0.0

0.2
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0.8

1.0
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0.0 %
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6.0 %

8.0 %

10. 0%

12. 0%

14. 0%

16. 0%

18. 0%

1Q23 2Q23 3Q23 4Q23 1Q24

Retail Sales Growth

736 877 1,002 1,167

0
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Retail Gross Revenue

540.0
572.0

619.0

514.0
544.0

583.0

315.0 326.0 335.0

116.0 121.0 124.0

56.0 58.0 57.0

1Q22 1Q23 1Q24

Panvel Abrafarma Chain

Assoc and Franchises Independentes
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GREAT SSS AND MSSS PERFORMANCE IN 1Q24, EVEN AGAINST STRONG COMPARATIVE BASE
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Real Growth

Inflation LTM 

03/2024

Acceleration of sales growth

in SSS and MSSS;

MSSS with growth above inflation, with 

a real gain of 2.3 p.p.;

Performance driven by the increase in 

coupons (sales volume);

10.0%

6.0%
7.1%

8.7%

12.0%

0.0 %

2.0 %

4.0 %

6.0 %

8.0 %

10. 0%

12. 0%

14. 0%

1Q23 2Q23 3Q23 4Q23 1Q24

Same Stores Growth

6.2%

2.2%

3.8%

5.3%

8.1%

0.0 %

1.0 %

2.0 %

3.0 %

4.0 %

5.0 %

6.0 %

7.0 %

8.0 %

9.0 %

1Q23 2Q23 3Q23 4Q23 1Q24

Mature Same Store Growth

3.9%

4.2%
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CONSISTENCY AND EXECUTION CAPACITY: PANVEL OPENS 12 STORES IN 1Q24

86

PR

SC

RS

SP

10

102

408

Store Portfolio

Store Opernings and Closures

14 11 12 20 12

-5 -2
-1 -5 -6

9 9 11 15
6

1Q23 2Q23 3Q23 4Q23 1Q24

Store Open Transf. / Closur Net Opening

565

574

585

600
606

0

0.2

0.4

0.6

0.8

1

1.2

540

550

560

570

580

590

600

610

1Q23 2Q23 3Q23 4Q23 1Q24

Number of Stores

70.6% 70.6%

7.4% 10.7%
11.7% 9.6%
10.3% 9.1%

1Q23 1Q24

Store Portfolio by Maturity

Mature Year 3 Year 2 Year 1
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8.4%

9.2%

Southern Region

1Q23 1Q24

10.9%

12.0%

Southern Region

1Q23 1Q24

20.7%

6.0% 5.7%

21.1%

6.8% 6.1%

Rio Grande do Sul Santa Catarina Paraná

1Q23 1Q24

+ 0.8 p.p.

10.2%

11.3%

Southern Region

1Q23 1Q24
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Gain of 0.6 p.p. in Market Share in the Southern Region

Fonte: IQVIA

PANVEL ACHIEVES 16TH CONSECUTIVE QUARTER OF MARKET SHARE GAINS IN THE SOUTHERN REGION

+ 1.1 p.p.

Medication Market Share

Market Share by State

+ 1.1 p.p.

RX Market Share Generic Market Share

+ 0.8 p.p.

11.7%

12.3%

Southern Region (Sell-in/Sell-out)

1Q23 1Q24

+ 0.6 p.p.

+ 0.4 p.p.

+ 0.4 p.p.
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17.9%

19.3%

17. 0%

17. 5%

18. 0%

18. 5%

19. 0%

19. 5%

1Q23 1Q24

Service Level

97% (1Q24)

1Q24 Deliveries

+530.000

Click & Collect

606 stores

Delivery Stores

189

Mini CD/

Darkstore 9
12

PANVEL MAINTAINS ITS POSITION AS A REFERENCE IN THE BRAZILIAN PHARMACY RETAIL AND THE FASTEST DELIVERY IN BRAZIL

3.2
4.8

1Q23 1Q24

4,8MM 
(+50.0% vs 1Q23)

MAU of 45,04% 
(+ 2.0 p.p. vs 1Q23)

1,6 MM 
(+60.0% vs 1Q23)

Active user base

Digital Channels Sales 

Increases by 25.3% vs 1Q23

+ 1.4 p.p.

Download 

App

87%

9%

5%

Proprietary Channel

Mkt Place

Social Commerce

Channel Mix

Largest Active

Customer Base

* Excluded Click and Collect data

48.1% 48.6%
47.2%

Jan Feb Mar

% of Deliveries in 60 minutes

Fastest 

Delivery in Brazil
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0.8%

1.3%

0.8%
0.7%

0.9%

1T23 2T23 3T23 4T23 1T24

Services (Share in Retail Gross Revenue)

PANVEL MAINTAINS ITS LEADERSHIP POSITION IN HEALTH SERVICES IN THE SOUTHERN REGION

13

Leadershoip in vaccination in the Southern Region (1Q24) 

47.9% of Market Share
Source: IQVIA

377 Clinic Stores (+33 stores vs 1Q23)

92 Rooms of Vaccionation (+3 rooms vs 1Q23)

+ than 130 Thousand Services Provided in the 1Q24

Clinic customers have a 13% higher average 

ticket, with a Frequency 3x higher

Leadership in services in the Southern Region (1Q24)

20.5% of Market Share + 0.1 p.p.

29.0%

49.9%

Growth in 

vaccine sales

1Q23 1Q24

25.4%

57.4%

Growth in Service Sales 

(ex covid)

1Q23 1Q24
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+1.000 active SKU’s

Higher Gross Margin

Leader in 40% of network categories

PANVEL PRODUCT CONTINUE AS THE BENCHMARK IN BRAZILIAN PHARMACY RETAIL, GROWING 14.2% VS 1Q23

7,2% SHARE OF TOTAL 

PANVEL SALES

17,2% SHARE OF TOTAL 

SALES IN HB

PANVEL PRODUCTS AND EXCLUSIVE 

BRANDS REPRESENT

8,9% OF PANVEL’S SALES

3 Exclusive Brands

7.3% 7.2%

1Q23 1Q24

% PP's share in 

Retail Sales

-0.1 p.p.

17.4% 17.2%

1Q23 1Q24

% PPs share in HB

-0.2 p.p.
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NPS
Panvel

NPS App

80

NPS Store

80

NS Sac

83%

Reclame

Aqui

8,7

E-bit

95%

NPS Site 

80

App Store

4,8

Play Store

4,8

16

PANVEL OFFERS THE BEST CUSTOMER EXPERIENCE: NPS PANVEL REACHES 80 POINTS

80 NPS Dark Stores

78

NPS Clinic

90

Metodologia
 Bain & Company

Panvel

Clinic
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RETAIL GROSS MARGIN UNDER PRESSURE DUE TO GROWTH IN SALES OF BRANDED DRUGS, OFFSET BY DILUTION OF 

SALES EXPENSES

✓ Retail Gross Margin reached R$344.6 million in 1Q24,

growing 14.3% in the quarter and with pressure of 0.6

p.p. on the margin;

✓ Panvel's Gross Margin remains at a high level.

300.5 327.6 330.4 
372.8 343.3 

 -

 50.0

 100 .0

 150 .0

 200 .0

 250 .0

 300 .0

 350 .0

 400 .0

1T23 2T23 3T23 4T23 1T24

(R$ Millon)

14.3%

30.0%

31.0%

30.0%

30.9%

29.4%

27. 0%

28. 0%

29. 0%

30. 0%

31. 0%

32. 0%

1T23 2T23 3T23 4T23 1T24

(% of Retail Gross Revenue)

-0.6 p.p.
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2.2%
2.5% 2.5% 2.5% 2.4%

0.0 %

0.5 %

1.0 %

1.5 %

2.0 %

2.5 %

3.0 %

3.5 %

1Q23 2Q23 3Q23 4Q23 1Q24

G&A Expenses
(% of Group Gross Revenue)

0.2 p.p.

21.6% 22.0%
21.0% 20.9% 21.0%

15. 0%

16. 0%

17. 0%

18. 0%

19. 0%

20. 0%

21. 0%

22. 0%

23. 0%

24. 0%

1Q23 2Q23 3Q23 4Q23 1Q24

Selling Expenses
(%  of Group Gross Revenue)

-0.6 p.p.

PANVEL MAINTAINS THE TREND OF DILUTION OF SALES EXPENSES BASED ON THE GAIN IN PRODUCTIVITY IN THE

STORE AS A HIGHLIGHT, IN ADDITION TO THE LOW LEVEL OF ADMINISTRATIVE EXPENSES

18

✓ Sales expenses accounted for 21.0% of Gross Revenue

in 1Q24;

✓ Dilution related to productivity gains in stores,

especially in the accounts of Personnel, Rent, Inventory

Losses and Materials;

✓ The 0.6 p.p. dilution of Selling Expenses more than

offset the pressure on Gross Margin and Administrative

Expenses;
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THE GROUP ADJUSTED EBITDA REACHES R$ 60.3 MILLION IN 1Q24, EQUIVALENT TO 4.6% OF THE GROUP'S GROSS 

REVENUE

✓ Adjusted EBITDA accelerated in the quarter, growing 

20.7%, an expansion of 0.1 p.p.

✓ The expansion of the EBITDA Margin is the result of an 

efficient expense management, mainly in Selling 

Expenses, which throughout the period more than 

compensated for the pressure on Gross Margin.

50.0 
57.8 56.6 

68.7 
60.3 

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

 70.0

1Q23 2Q23 3Q23 4Q23 1Q24

(R$ million)

20.7%

4.5%
5.0% 4.7%

5.2%
4.6%

0.0 %

1.0 %

2.0 %

3.0 %

4.0 %

5.0 %

6.0 %

7.0 %

1Q23 2Q23 3Q23 4Q23 1Q24

(% of Group Gross Revenue)

0.1 p.p.
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RETAIL EBITDA REACHES R$ 112.1 MILLION IN 1Q24, EQUIVALENT TO 9.6% OF RETAIL GROSS REVENUE

✓ Growth of 15.2%, with pressure of 0.1 p.p.;

✓ Excellent work in diluting retail expenses;

✓ Strong pace of maturation of new stores,

which represent about 30% of the total stock.

97.4 

117.5 119.2 
127.5 

112.1 

 50.0

 60.0

 70.0

 80.0

 90.0

 100 .0

 110 .0

 120 .0

 130 .0

 140 .0

1Q23 2Q23 3Q23 4Q23 1Q24

(R$ million)

15.2%

9.7%

11.1% 10.8% 10.6%

9.6%

6.0 %

7.0 %

8.0 %

9.0 %

10. 0%

11. 0%

12. 0%

13. 0%

1Q23 2Q23 3Q23 4Q23 1Q24

(% of Retail Gross Revenue)

-0.1 p.p.
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ADJUSTED NET INCOME REACHES R$ 26.6 MILLION IN 1Q24, UP 17.3% FROM 1Q23

✓ Adjusted Net Income grew 17.3% in 1Q24,

maintaining net margin;

✓ Good operating results, maintenance of financial

expenses vs. 1Q23 and higher tax efficiency

(IRPJ/CSLL) contributed to the good growth in

Adjusted Net Income.

Net Income before Adjustments showed a 

growth of 73.6% in the quarter

22.6 
26.8 27.2 

33.0 

26.6 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

 40.0

 45.0

1Q23 2Q23 3Q23 4Q23 1Q24

(R$ million)

17.3%

2.0%
2.3% 2.2%

2.5%

2.0%

0.0 %

0.5 %

1.0 %

1.5 %

2.0 %

2.5 %

3.0 %

3.5 %

1Q23 2Q23 3Q23 4Q23 1Q24

(% of Group Gross Revenue)

0.0 p.p.
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Net Debt (R$ mm) 1Q23 2Q23 3Q23 4Q23 1Q24

Short-Term Debt 302.3 293.7 128.9 102.5 188.9

Long-Term Debt 116.4 60.0 310.0 280.0 280.0

Gross Debt 418.8 353.7 438.9 382.5 468.9

(-) Cash and Cash 

Equivalents
257.6 193.2 265.0 245.4 262.3

Net Debt / Net Cash 161.1 160.5 173.9 137.1 206.6

Net Debt/ LTM EBITDA 0.76x 0.75x 0.78x 0.59x 0.86x

PANVEL IMPROVES ITS CASH CYCLE BY 8 DAYS IN 1Q24, MAINTAINING ONE OF THE LOWEST LEVERAGE LEVELS IN RETAIL

✓ Extension of the deadline of suppliers;

✓ Maintaining a balanced and consistent inventory.

✓ Solid capital structure with low leverage, even in a scenario of 

strong investments and accelerated expansion

32 

29 30 31 

33 

100 
100 

96 94 
107 

53 
53 54 

66 
70 78

76
71

59

70

1Q23 2Q23 3Q23 4Q23 1Q24

Cash Cycle

Receivables Inventories Supplier Cash Cycle
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STRATEGIC PILLARS

EXPANSION DIGITAL LOGISTICS

INNOVATION & TECHNOLOGY

PEOPLE & CULTURE

ECOSYSTEM 

HEALTH CARE

CRM &

ANALYTICS

PRIVATE

LABEL
ESG
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18.7%
20.9%

23.5%21.9% 24.1% 26.3%

2030 2035 2040

Brazil Southern Region

Source: IQVIA

24.0 27.2 32.1 34.9

118.5 130.5
151.9 164.1

2020 2021 2022 2023

Southern Region Brazil

142.6 B
157.8 B

184.0 B
199.0 B

CAGR 

13.3%

Evolution of Pharmaceutical Retail - Brazil/South (R$ CPP)

Source: IQVIA

14.2% 13.5% 12.7% 11.5%

5.3% 5.6% 5.7% 5.7%

16.2% 16.1% 16.4% 16.3%

21.3% 20.5% 19.8% 19.0%

42.9% 44.3% 45.5% 47.5%

2020 2021 2022 2023

Indep. Assoc./Franc. Febrafar Chains Abrafarma

Evolution of Pharmaceutical Retail – South (R$ CPP)
Source: IQVIA

19.8

24.1

29.6

34.7

38.2

69.3

68.5

64.5

60.4

57.7

10.9

7.4

5.9

4.8

4.0

2022

2010

2000

1991

1980

Brazilian population, according to age groups (%)

0 to 14 years old  15 to 64 years old +65 years oldSource: IBGE 24

Population Projection 60+ (Brazil/Southern Region)

Panvel Grows Above the Market

in the same period 

(Panvel CAGR = 17.5%)

South Region market with room 

for consolidation

South Region Market 

grows more than

The Brazil market

Brazilian Population with 

Accelerated Aging

South Region has higher aging 

projection

Brazilian Pharmaceutical Retail
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68% 65% 58%

25% 26% 33%

7% 12% 8%

2022 2023 1Q24

Countryside Capital Metropolitan Region

82% 81% 83%

18% 19% 8%
8%

2022 2023 1Q24

Standart Pop Mini DC Premium

Prospecting Points 2024

25

Openings by 

Store Type

Focus on the Southern Region

Standard and Pop Models

Countryside

Openings by 

City Type

STRATEGIC EXPANSION

95%

Prospected

In prospecting
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Market Share 1Q24

EBITDA LTM 1Q24

21.1% 6.8% 6.1% -

12.0% 9.2% 8.6% 6.2%

LTM = last 12 months

EBITDA ROIC

7.2% 10.7%

3.4%

9.9% 35.4% 32.4%

11.6% 53.3% 52.8%

9.8% 21.5% 17.7%

Vintage 

2022

Vintage 

2021

Vintage 

2020

Matures

Base ROIC

(Historical)

*Year 1

* Year 2

* Year 3

STRATEGIC EXPANSION – RETAIL EBITDA AND ROIC

70.6% 74.8%
55.8%

67.6% 60.0%

10.7% 9.8%

12.8%

13.7%

9.6% 6.6%

18.6%
12.7%

20.0%

9.1% 8.8% 12.8% 6.0%
20.0%

Chain RS SC PR SP

Maturity by State

Mature Year 3 Year 2 Year 1
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-1.1% -0.2% -0.9% -0.3%
-4.7%

1.7%
4.5% 3.7%

0.7%

-6.4%

3.1%

5.1%

2.9%

2.7%
2.6%

5.9%

6.1%

7.1%

4.3%
3.4%

Southern Region Panvel Abrafarma + Chains Assoc./Franchises Independents

New Store

Average Price

Volume

Closed Stores

27

STRATEGIC EXPANSION - ACCELERATED STORE MATURATION RAMP-UP

Decomposition of Growth in the Southern Region – 1Q24
Source: IQVIA

9.6%

15.6%
12.5%

7.5%

-5.0%
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Panvel’s Operation is preserved
We have had no impact or loss of stock in our Eldorado do Sul distribuition center, and we continue to operate 

through our São José dos Pinhais distribution center and other partner distributors.

Panvel’s vision for 2024 remains unchanged
We maintain our positive outlook for the year after a strong first quarter.

The people of Rio Grande do Sul will need Panvel and we will be ready
Panvel is part of an essential market.

The population of Rio Grande do Sul will need Panvel and we know that. For this reason, we reinforce our 

commitment to keep our operation running in all municipalities Where we are presente, Always ensuring the 

best experience in health care and well-being that the people of Rio Grande do Sul will so much need.

 

Rio Grande do Sul has expectations of receiving many resources
We are optimistic about the expectations of financial support for the population of Rio Grande do Sul. The 

government and private sector need to come together even more to accelerate the release of these resources 

and ensure they reach those who need them most.

 

We will be together and will assist in the reconstruction of the State.

OUTLOOK 2024

Panvel’s sales grew by over 
18% in April 2024
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#TodoCuidadoAoCuidar

Investor Relations

Antônio Carlos Tocchetto Napp

CFO and IRO

Ismael Rohrig

IR Head

Lucas Martini

IR Analyst

Pedro Bernardes

IR Assistant

Pedro Gazzana

IR Assistant

Q&A

Phone: +55 51 3481.9999 / 3481.9588

relinvest@grupopanvel.com.br

grupopanvel.com.br/ri/en

LEGAL NOTICE
The statements contained in this document related to business perspectives, projections on operating and financial results and those related to DIMED's growth prospects are merely projections and, as such, are based
exclusively on management's expectations about the future of the business. These expectations depend substantially on market conditions, legislation, the performance of the Brazilian economy, the sector and
international markets and, therefore, subject to change without notice.

mailto:relinvest@grupopanvel.com.br
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