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Aviso Legal

Afirmacoes sobre Expectativas Futuras

Algumas afirmacoes contidas nesta apresentacao podem ser
projecoes ou afirmagoes sobre expectativas futuras. Tais afirmacodes
estdao sujeitas a riscos conhecidos e desconhecidos e incertezas que
podem fazer com que tais expectativas ndao se concretizem ou sejam
substancialmente diferentes do que era esperado. Estes riscos incluem,
entre outros, modificacdes na demanda futura pelos produtos da
Companhia, modificacdes nos fatores que afetam os precos dos
produtos, mudancas na estrutura de custos, modificacbes na
sazonalidade dos mercados, mudancas nos precos praticados pelos
concorrentes, variacdes cambiais, mudancas no cenario politico-
economico brasileiro, nos mercados emergentes e internacionais.



Abertura e Destaques
O



Destaques do Trimestre

Forte Geracao de caixa livre recorrente, R$101,8 milhoes.

Menor perda de carteira liquida em um terceiro trimestre desde
2021 (-2,7%), com churn de 10,3%, o menor desde o periodo da

pandemia, quando nao houve reajustes.

Receita liquida com crescimento de 4,3% vs. 2T25, totalizando

R$372,6 milhoes.
Lucro liquido ajustado de R$19,7 milhoes, +8,8% vs. 2T25.

Eventos subsequentes: (i) conclusao da captacao da 82 emissao de

debéntures de R$400 milhoes; (i) cessao da carteira

Empresarial; ¢, (iii) alienacao Gama.
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Desempenho Operacional

'O quali
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Portfolio de vidas: No 3T25, o portfdlio de vidas na Adesao Carteira Administrada foi de 570,4 mil (-2,7% vs. 2T25), com adicdes de

44,2 mil vidas (+1,4% vs. 2T25). O churn total foi de 10,3%, mantendo-se estavel mesmo no terceiro trimestre, que é historicamente o

mais desafiador por concentrar a maior parte dos reajustes.

Carteira Administrada e Gross Adds
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Bl Adesao Carteira Administrada (mil vidas) Gross Adds (mil vidas)
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3124 2125 3125



Desempenho Financeiro 1 quali
No trimestre, o CAC atingiu 10% da receita liquida, assim, terminamos o trimestre com a margem EBITDA Ajustado — CAC em 28,7%.

Receita Liquida (R$ MM)
Despesas (R$ MM)

393,6 3572 372.6
EBITDA Aj. (-) CAC (R$ MM) 0,0 50,0 100,0 150,0 200,0 250,0
B Despesas Fixas (R$ MM) m Despesas Variaveis (R$ MM)
o,
36,4% 33 1% |
28,7% « Despesas fixas apresentaram melhora vs. 3T24.
« Despesas variaveis, impactadas por provisdes de contingéncias
judiciais.
* As despesas fixas e variaveis representaram 30,5% e 30,8% da
3T24 2T25 3T25

| | receita liquida no trimestre, respectivamente.
EmEBITDA Aj. (-) CAC (R$ MM) Margem EBITDA Aj. (-) CAC (%)



Geracao de Caixa & Endividamento - quali
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Mantemos um nivel de alavancagem saudavel durante o trimestre, encerrando em 1,53x EBITDA Ajustado LTM.

Divida (R$ MM)

Apresentamos Fluxo de Caixa Livre Recorrente - antes de
1.905,4 1.863,2 1.914,7 P

e N&w 1.369.9 divida (principal e juros) e dividendos - de R$ 101,8
1.021,8 970,3 852.7 928 2 8812 milhoes, voltando aos patamares dos ultimos trimestres

apos o0s eventos pontuais do 2T25 mantemos a

alavancagem em linha com o ultimo trimestre, 1,53x,

set/24 dez/24 mar/25 jun/25 set/25 o I .
finalizando o 3T25 com R$ 488,7 milhoes em caixa.
——Divila Liquida ——Divida Bruta
Divida Liquida / EBITDA Ajustado’ Amortizacdo da Divida (R$ MM)
1,
53x 1£3X 5833 633.4 650,0
1,44x 1,43x
1,34x

33,3

set/24 dez/24 mar/25 jun/25 set/25 2025 2026 2027 2028

B Cronograma de Amortizacdo da Divida (R$ MM) B Montante pago (R$ MM)

'(Divida Bruta — Caixa & Disponibilidades) / EBITDA Ajustado LTM
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Disclaimer

Forward-looking statements

This presentation may contain forward-looking statements
concerning the business outlook, estimates of operating and
financial results and growth prospects of Qualicorp. These
statements are based exclusively on the expectations of the
management of Qualicorp. regarding the prospects of the business and
its continued ability to access capital markets to finance its business
plan. These forward-looking statements are highly sensitive to changes
in the capital markets, government regulations, competitive pressures,
the performance of the industry and the Brazilian economy and other
factors, as well as to the risk factors highlighted in documents
previously filed by Qualicorp, and therefore are subject to change
without prior notice.



Opening and Highlights



Highlights - qual

 Strong Recurring Free Cash Flow Generation, of R$101.8 million.
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« Adjusted net income reached R$19.7 million, up 8.8% vs. 2Q25.

« Subsequent events: (i) completion of the R$400 million 8t
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debenture issuance; (ii) transfer of the Corporate portfolio; and .
vs. 138 in 2024

(ili) divestment of Gama.
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Operational Performance 1 quali

Members Portfolio: In 3Q25, the members portfolio under the Affinity Portfolio segment totaled 570.4 thousand (-2.7% vs. 2Q25), with
44.2 thousand lives added (+1.4% vs. 2Q25). Total churn stood at 10.3%, remaining stable even during the third quarter, which is

historically the most challenging due to the concentration of price adjustments.

Managed Portfolio and Gross Adds Churn

11.8%
10.3%

652.9

586.5 570.5

3Q24 2Q25 3Q25

. Affinity Portfolio (thousand members) Gross Adds (thousand members) 3Q24 2Q25 3Q25




Financial Performance Q- qual
In the quarter, CAC represented 10% of net revenue, resulting in an Adjusted EBITDA — CAC margin of 28.7%.

Net Revenues (R$ MN)
Expenses (R$ MN)

Q¢ a5 302 < [
EBITDA Adj. (-) CAC (R$ MN) 0.0 50.0 100.0 150.0 200.0 250.0
B Fixed Expenses (R$ MN) m Variable Expenses (R$ MN)
36.4%  Fixed expenses improved compared to 3Q24.
. 33.1%
28.7% « Variable expenses were impacted by provisions for legal

143.3
contingencies.
ﬁ * Fixed and variable expenses represented 30.5% and 30.8% of

3Q24 Q25 3Q25 net revenue in the quarter, respectively.

WAdj. EBITDA (-) CAC (R$ MN) —Adj. EBITDA (-) CAC Margin (%)



Recurring Costs & Expenses 0 quall
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We maintained a healthy leverage level during the quarter, ending at 1.53x LTM Adjusted EBITDA.

Debt (R$ MN)

We reported Recurring Free Cash Flow — before debt

1,905.4 1,863.2 1,914.7
— —o— NW 1369.9 service (principal and interest) and dividends — of R$101.8
. [ ] [ ] . .
1,021.8 970.3 852 7 928.2 881.2 million, returning to the levels of previous quarters after
- - ® =% -9
the one-off events in 2Q25. Leverage remained in line with
sep/24 dec/24 mar/25 jun/25 sep/25 the prior quarter at 1.53x, and we ended 3Q25 with
e=@==Net Debt ==@==Gross Debt emne .
R$488.7 million in cash.
Net Debt / Adjusted EBITDA' Debts Amortization (R$ MN)
1.53x 1.53x 633.4 650.0
—e 583.3
1.44x 1.43x
o—
1.34
33.3
sep/24 dec/24 mar/25 jun/25 sep/25 I
2025 2026 2027 2028
B Debt Amortization Schedule (R$ MN) B Paid amount (R$ MN) 3

'(Gross Debt — Cash & Cash Equivalents) / LTM Adjusted EBITDA
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