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1.95x
Net Debt/Adjusted EBITDA Ratio

Cost of Debt LTM

13.9%

ROIC LTM

20.7%

R$ 1,651,169 thousand

Net Revenue

-1.9% in relation to 2022 LTM

R$ 501,874 thousand

Adjusted EBITDA

-9.7% in relation to 2022 LTM

R$ 493,153 thousand

Net Profit

+37.9% in relation to 2022 LTM

R$ 862,395 thousand

Investments

In the Gaia Plataform until 
06.30.2023

LTM Highlights



R$ 394,470 thousand

Net Revenue

-8.0% in relation to 2Q22

R$ 228,746 thousand

Net Profit

+170.3% in relation to 2Q22

R$ 94,859 thousand

Investments

In the Gaia Plataform in 2Q23

R$ 117,060 thousand

Adjusted EBITDA

-19.2% in relation to 2Q22

2Q23 Results

The recognition of PIS and COFINS credits on the purchase of OCC impacted net income in 2Q23 by R$ 161,107 thousand.
Recurring net income totals R$ 67,639 thousand.



Net Revenue and % of exports 
[R$ thousand]

Adjusted EBITDA and Margin
[R$ thousand]

Net Profit 
[R$ thousand]

2Q22 1Q23 2Q23

428,907 406,884 394,470

-3.1%

2Q22 1Q23 2Q23

144,816
128,210 117,060

-8.7%

2Q22 1Q23
67,639

161,107

2Q23

84,613 82,958

228,746
+175.7%

2Q23 Results

Irani presented a reduction in its Net Revenue and had recognition 
of tax credits that led to an increase in Net Income

-8.0%

33.8% 31.5% 29.7%16.6% 14.2% 13.4%

-19.2%
+170.3%

The recognition of PIS and COFINS credits on the purchase of OCC impacted net income in 2Q23 by R$ 161,107 thousand. 
Recurring net income totals R$ 67,639 thousand.

-20.1%

Non Recurring



In the industry, there was a slight increase in the volume of Sustainable 
Packaging (Corrugated Cardboard) compared to 2Q22

2Q23 Results | Sustainable Packaging Segment (Corrugated Cardboard)

[thousand m²][ton]

Sales Volume

2Q22 1Q23 2Q23

983,522 948,071 985,293
+0.2%

2Q22 1Q23 2Q23

1,891,374 1,843,934 1,906,584
+0.8%

+3.9% +3.4%



[ton]

2Q22 1Q23 2Q23

39,960 38,103 38,627
-3.3%

2Q22 1Q23 2Q23

81,480 75,911 77,003
-5.5%

2Q23 Results | Sustainable Packaging Segment (Corrugated Cardboard)

At Irani, there was a 3.3% reduction in volume (ton) compared to 2Q22, due 
to the profitability strategy, which prioritizes prices over volume
Sales Volume

+1.4% +1.4%

[thousand m²]



[R$/thousand 
m²]

[R$/ton]

2Q22 1Q23 2Q23

7,457 7,533 7,367
-1.2%

2Q22 1Q23 2Q23

3,646 3,779 3,693
+1.3%

2Q23 Results | Sustainable Packaging Segment (Corrugated Cardboard)

Average prices (R$/ton) decreased by 1.2% compared to 2Q22, due to the tightening of 
the competitive scenario, leading to pressure for price reduction
Average Prices

-2.2% -2.3%



Average Prices Paper for Sacks
[R$/ton]

Average Prices Containerboard
[R$/ton]

Total Sales
[ton]

In the Paper segment, there was an increase in average prices of 11.3% for flexibles 
compared to 2Q22, due to the favorable market scenario for price readjustments

Total Sales

2Q23 Results | Sustainable Packaging Paper Segment (Paper)

2Q22 1Q23 2Q23

5,957
6,745 6,628

2Q22 1Q23 2Q23

4,183 4,197 4,030
25,336

7,380
2Q22

23,221

6,492
1Q23

22,857

6,405
2Q23

32,716 29,713 29,262

-10.6% +11.3% -3.7%

-1.5%
-1.7% -4.0%

Flexible (Paper for sacks) Rigid (Containerboard)



Anguti Estatística – OCC (Old Corrugated Containers) Informative

721 675 612

2Q22 1Q23 2Q23

-15.1%
764 700 644

2Q22 1Q23 2Q23

-15.7%

The OCC price continued to fall, decreasing by 15.7% compared to 2Q22 in Irani, due to 
the greater availability of OCC in the market
OCC Price Evolution [Net Price R$/t|FOB]

2Q23 Results | Sustainable Packaging Paper Segment (Paper)

-11.8% -10.5%



Sale of Gum Rosin and Turpentine 
(metric ton]

Average Prices of Gum Rosin
[R$/metric ton]

Average Prices of Turpentine
[R$/metric ton]

2Q22 1Q23 2Q23

4,240 3,991 3,597

-15.2%

2Q22 1Q23 2Q23

9,627
6,677 6,067

-37.0%

2Q22 1Q23 2Q23

18,795

13,337
10,898

-42.0%

2Q23 Results | Sustainable Resins Segment (Gum Rosin and Turpentine)

In Sustainable Resins, there were price drops of 37.0% for Pitch and 42.0% for Turpentine 
compared to 2Q22, due to lower demand in the international market
RS Forests and Resins

-9.9% -9.1% -18.3%



109,987

728,323

2019

346,232

242,015

2020

506,268

386,472

2021

1,049,208

741,920

2022

1,033,819

799,694

1Q23

838,310

588,247

892,740

1,791,128 1,833,513

2Q23

1,843,118

981,163

861,955

3,40

1,07 0,78
1,38 1,51 1,95

Cash Balance
[R$  thousand]

Net Debt
[R$ thousand]

Gross Debt
[R$ thousand]

Net Debt/ 
Adjusted EBITDA 
(x)

100.0%
National Currency

86.0%

Long-term debt

14.0%

Short-term debt

Cost of Debt in 13.9% p.y. LTM

Indebtedness and Net Debt/ Adjusted EBITDA

Leverage was 1.95 times in 2Q23, against 1.51 times in 1Q23, this increase is natural 
due to the execution of investments in the Gaia Platform



ROIC: Adjusted Operating Cash Flow / Adjusted Invested Capital
¹Average Cost of Debt LTM (Kd) after tax: Interest LTM/ average gross debt last 4 quarters deducted tax of 34%. It considers the fixed interest and surety related to the financing of the investments of the Gaia Platform

-4.8 p.p.

-2.1p.p.

Results | ROIC

UDM ROIC was 20.7%, against 25.5% in 2Q22, the reduction in the short term is due to the 
finalized Capex being considered in invested capital, but returns are ramping up

ROIC LTM x Average Cost of Debt LTM (Kd) after taxes

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

7.3% 6.8% 6.0% 6.7% 6.0% 5.5% 5.6% 5.4% 6.5%
8.0% 9.0% 9.2% 9.1% 9.1% 9.2%

17.9%
16.1%

24.5%

15.5%16.3%

4Q19

15.2%

17.8%
22.2%

24.9%

12.6%

25.5%
23.0% 22.8%

20.7%

25.4%

ROIC LTM Average Cost of Debt (Kd) after taxes



Share Buyback Program

The program became effective as of August 18, 2022, with an acquisition 
limit of up to 9,833,806 common shares, representing 10% of the total 

outstanding common shares issued by the Company. Until June 30, 2023, 
the Company repurchased the amount of 6,529,400 shares, which 

represents 66.40% of the executed program. Irani's capital stock, on June 
30, 2023, was represented by 246,359,319 common shares and the 

Company held 6,529,400 common shares in treasury.

66.40%

Share Buyback Program 2022



¹Considering the share price of R$6.67 on 06/30/2022.

11.2%¹
Dividend Yield

21,19723,568

3Q22 4Q22 1Q23

23,625

2Q23

113,579

0.09568
0.09603 0.08722

0.47025

Value per share (R$)Dividends (R$ thoudands)

181,969

LTM 2Q23

0.749185

Dividends

Irani has been standing out in the payment of dividends, totaling approximately R$ 0.75 
per share in the last twelve months, with a Dividend Yield1 of 11.2%



1st Cycle
GAIA I

Chemical and Utilities 
Recovery Expansion

GAIA II
Expansion of SC
Packaging Unit

GAIA III
MP#2 Reform

GAIA IV
Cristo Rei

Repowering

GAIA V
São Luiz

Repowering

GAIA VI
Process Information 

Management System - 
PIMS

GAIA VII
Expansion Effluent 

Treatment Plant - ETP 
Phase 1

GAIA VIII
New Cut and 

Crease Printer

GAIA IX
Intermediate Inventory 

Automation2nd Cycle
GAIA X
New Printer 

Dual FFG Slot 

Gaia Platform



Capex | Investment made

Project Unit Gross Investment
(Estimated in R$)

Net Investment
(Estimated in R$)

Gross Investment
Made 2Q23

Gross Investment
Made until 06/30/2023

(Accumulated)

Gaia I – Expansion of Chemicals and
Utilities Recovery Paper SC Campina da Alegria 682,023 594,539 63,588 591,753

Gaia II – Expansion of SC Packaging Unit Packaging SC Campina da 
Alegria 150,433 118,189 3,273 130,336

Gaia III – MP#2 Reform Paper SC Campina da Alegria 66,844 53,293 6 59,806

Gaia IV – Cristo Rei Repowering Paper SC Campina da Alegria In Update

Gaia V – São Luiz Repowering Paper SC Campina da Alegria In Update

Gaia VI – Process Information
Management System - PIMS Paper SC Campina da Alegria 18,400 15,304 1,650 6,018

Gaia VII – Expansion ETP Phase 1 Paper SC Campina da Alegria 49,597 45,159 11,777 33,549

Gaia VIII – New Cut and Crease Printer Packaging SP Indaiatuba 21,318 15,034 740 14,246

Gaia IX – Intermediate Inventory
Automation Packaging SP Indaiatuba 42,860 29,897 7,652 20,514

Gaia X – New FFG Dual Slotter Printer Packaging SC Campina da 
Alegria 50,916 37,073 6,173 6,173

Total 1,082,391 904,488 94,859 862,395

Gaia Platform



Timeline

GAIA PLATFORM

2020 2021 2022 2023 2024 2025

1st 
Sem

2nd 
Sem

1st 
Sem

2nd 
Sem

1st 
Sem

2nd 
Sem

1st 
Sem

2nd 
Sem

1st 
Sem

2nd 
Sem

1st 
Sem

2nd 
Sem

Gaia I – Expansion of Chemicals and
Utilities Recovery

Gaia II – Expansion of SC Packaging Unit 

Gaia III – MP#2 Reform 

Gaia IV – Cristo Rei Repowering In Update

Gaia V – São Luiz Repowering In Update

Gaia VI – Process Information
Management System - PIMS

Gaia VII – Expansion ETP Phase 1

Gaia VIII – New Cut and Crease Printer

Gaia IX – Intermediate Inventory
Automation

Gaia X – New FFG Dual Slotter Printer

Gaia Platform

Today



Progress

GAIA PLATFORM
Basic

Engineering Physical Execution

Gaia I – Expansion of Chemicals and
Utilities Recovery 100%

Gaia II – Expansion of SC Packaging Unit 100%

Gaia III – MP#2 Reform 100%

Gaia IV – Cristo Rei Repowering 100%

Gaia V – São Luiz Repowering 100%

Gaia VI – Process Information
Management System - PIMS N/A

Gaia VII – Expansion ETP Phase 1 100%

Gaia VIII – New Cut and Crease Printer N/A

Gaia IX – Intermediate Inventory
Automation N/A

Gaia X – New FFG Dual Slotter Printer 100%

Gaia Platform

99.1%

100%

100%

78%

99.3%

60%

64%



We were among the finalists of the Exame Melhores do 
ESG 2023 award, in the Pulp and Paper category. Being in 
this select group reinforces our dedication to sustainable 
development, the ESG Commitments we have made, and the 
important investments made to offer solutions with a 
positive impact on paper and packaging for society, in 
addition to our actions to promote circular and collaborative 
economy models.

We won Ethos/Época recognition for Diversity, 
Equity and Inclusion. The survey evaluates companies' 
practices on important business fronts: strategies for 
promoting diversity and inclusion, governance, 
organizational culture, accessibility, diversity program, 
inclusion of people with disabilities, promotion of gender 
equity, promotion of racial equity and of LGBTI+ rights and 
promotion of generational equity.

Highlights | 2Q23



We won the Innovative Workplaces 2023 seal from 
the Massachusetts Institute of Technology - MIT 
Technology Review Brazil, which analyzes companies' 
innovation from four perspectives: management, 
products/services, marketing and processes. This 
recognition inspires us even more to develop innovative and 
sustainable solutions for people and the environment.

We are among the most innovative companies in the 
19th Campeãs da Inovação Sul award, in which we 
reached 13th position in the ranking, which also 
demonstrates our evolution (18th position in 2022).

Highlights | 2Q23



Área Financeira (apoio)

Odivan Cargnin
Chief Financial
and Investor

Relations Officer

Mariciane Brugneroto
Investor Relations

Analyst

Daniela Amorim
Investor Relations

Analyst

André Carvalho
Investor Relations

Manager

Ítalo De Bastiani
Investor Relations

Analyst

Área  Contábil (apoio) Área Novos Negócios (apoio)

Marcos Souza
Finance Manager

Evandro Zabott
Accounting Manager

Giovana Bucco
New Businesses

Analyst

Emanuel Trevisol
Financial Specialist

Alex Sandro Gabrieli
Accounting Coordinator

Investor Relations Team



DISCLAIMER

This presentation may contain certain
affirmations and statements expressing beliefs
and trends related to Irani Papel e Embalagem
S.A. (“Irani” or "Company") and its subsidiaries,
which reflect the current views and/or
expectations of Irani and its management
regarding its businesses and future events
that, although considered reasonable by the
Company based on public information, may be
incorrect or inaccurate or may not occur.

This is because a number of important factors
may cause actual results to be materially
different from the plans, objectives and
expectations expressed herein, many of which
are beyond the Company's control.
The statements and information on the trends
reported herein are not performance
guarantees. This presentation does not
constitute the offer of materials for the
subscription or purchase of Company’s
securities.



Relações com Investidores
www.irani.com.br/ri

+55 (51) 3303 3893 Ramal 1071
ri@irani.com.br

Investor Relations

irani.com.br/ri
+55 (51) 3303 3893 Extension 1071
ri@irani.com.br

http://www.irani.com.br/ri
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