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 Note    June 2024     June 2023  

Cash flows from operating activities    
Net income for the year, continuing operations  6,162,241 2,053,314 
Discontinued operations 9 (41,527) 38,623 
Income before taxes  6,120,714 2,091,937 
Adjustments to reconcile net income      
Interest 19 669,465 549,254 
Depreciation and amortization expense  275,284 322,464 
Impairment expense  155,724 47,866 
Impairment of investments 5 (1,214) 19,537 
Variation foreign currency translation  392,625 1,267,747 
Gain on fair value measurements  (636,519) (1,291,768) 
Valuation of investments at amortized cost 5 (1,497,244) (1,529,256) 
Undistributed earnings from the application of the equity method 8 (1,340,956) (1,082,570) 
Deferred income tax, net  (28,446) (67,305) 
Changes in operating assets and liabilities    
Other cash inflows  (733) 1,025 
inventories  5,062 1,992 
Accounts receivable from the insurance activity  (207,421) 766,842 
Other accounts receivable  343,119 (253,459) 
Accounts receivable from related parties  66,712 60,867 
Other accounts payable  (510,356) 221,143 
Accounts payable insurance activity  (153,283) (235,979) 
Deferred acquisition cost (DAC) adjustment  3,328 163,469 
Provisions  (286,423) (139,546) 
Other non-financial assets and liabilities  (26,007) (54,714) 
Disposal of non-current assets  (39,183) 1,543 
Variation in insurance contracts net  1,562,747 909,662 
Gain on sale of investments 9 (4,017,061) - 
Dividends received from associates  504,833 505,603 
Income tax paid  (849,231) (550,758) 
Interest received  669,503 851,505 
Cash flows provided from operating activities  1,175,039 2,577,101 
Cash flows from investing activities    
Other charges on the sale of equity or debt instruments of other entities 9,173,529 12,174,286 
Other payments to acquire equity or debt instruments of other entities  (9,304,410) (13,909,252) 
Cash flows used to obtain control of joint ventures 9 (1,557,870) - 
Sale of property, plant and equipment  - (1,300) 
Purchase of property and equipment  47,608 30,992 
Sales of intangible assets  (59,803) (50,151) 
Purchase of intangible assets  428,100 66,756 
Dividends received financial instruments  (69,058) (333,530) 
Purchases of other long-term assets  165,156 (4,578) 
Other charges on the sale of equity or debt instruments of other entities  93 589 
Other payments to acquire equity or debt instruments of other entities  (144,361) (110,980) 
Cash flows used in investing activities  (1,321,016) (2,137,168) 
Cash flows used in financing activities    
Collections (payments) from futures contracts, forward contracts and financial options (swaps)  469,216 (116,680) 
Proceeds from loans  1,796,235 515,983 
Loan repayments  (2,176,569) (708,746) 
Payment of financial lease liabilities  (85,199) (72,758) 
Dividends paid to controlling shareholders  (298,308) (298,667) 
Dividends paid to non-controlling shareholders  (53,973) (45,484) 
Interest paid  (139,485) (467,844) 
Cash flows used in financing activities  (488,083) (1,194,196) 
Net decrease in cash and cash equivalents, before exchange rate variation  (754,263) 
Effect of exchange rate changes on cash and cash equivalents  208 (17,816) 
Net decrease in cash and cash equivalents  (633,852) (772,079) 

Cash and cash equivalents at the beginning of the period  3,305,577 3,569,969 
Cash and cash equivalents at the end of the period  2,671,725 2,797,890 
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ANALYSIS OF FINANCIAL RESULTS  
(UNAUDITED) 
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The following is an analysis of the financial results for the period ended June 30, 2024, with comparative 
figures as of December 31, 2023. These analyses are made by management and are not part of the 
Financial Statements. 
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