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RELATORIO DA ADMINSTRAGCAO DOS RESULTADOS 2T2022

Intelbras gera uma receita liquida consolidada de R$ 1.015.835 mil e um EBITDA de RS 118.989 mil.

S3o José (SC), 27 de julho de 2022 — A Intelbras S.A. - IndUstria de Telecomunicacdo Eletrbnica
Brasileira (“Intelbras” ou “Companhia”) divulga os seus resultados consolidados do trimestre findo
em 30 de junho de 2022. Os valores aqui apresentados sao comparados com o trimestre findo em
30 de junho de 2021, exceto se indicado de outra forma. Os saldos contdbeis aqui apresentados
foram elaborados de acordo com a legislacao societaria brasileira e as praticas adotadas no Brasil,
ja em conformidade com as normas internacionais de contabilidade (IFRS).

Destaques

A Receita Operacional Liquida neste segundo trimestre de 2022 foi de R$1.015.835 mil,
representando um crescimento de 40,1% com relacao ao ano anterior.

Nosso EBITDA apresentou o valor de R$118.989 mil, 13,4% superior trimestre anterior,
representando uma margem EBITDA de 11,7%. Se comparado ao mesmo periodo do ano anterior,

o crescimento foi de 24,1%, com uma queda de 1,5 ponto percentual.

O ROIC (pre-tax) da companhia (ex-renovigi) apurado nos ultimos quatro trimestres foi de 22,0%,

ficando 1,4p.p. acima do realizado no trimestre anterior.

Nosso Lucro Liquido no segundo trimestre do ano foi de R$96.776 mil, representando um
crescimento de 13,5% com relacdo ao realizado no mesmo periodo do ano anterior e margem

liquida de 9,5% da receita operacional liquida.

O segundo trimestre deste ano foi marcado pela conclusao de nossa maior aquisicao, a Renovigi,
que passou a fazer parte do grupo Intelbras a partir de 30 de abril de 2022, e desta forma, estas
demonstragoes financeiras consideram dois meses desta operacao, maio e junho. Nosso processo
de integracdo esta pautado em trés grandes pilares: financeiro, operacional e comercial. Em cada
um deles, nossos superintendentes acompanham e conduzem a integragdo, em conjunto com a
equipe da empresa controlada, qgue vem sendo integrada ao grupo de acordo com nossos planos.

Observamos nosso nivel de atividade junto aos nossos distribuidores crescendo conforme o
esperado para o decorrer do ano. Embora o cendrio macroeconémico se apresente desafiador,
concluimos a primeira metade do ano de maneira firme e seguimos atentos aos desafios que o
segundo semestre proporcionara ao ambiente de negdcios.
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Principais indicadores Financeiros

RS mil (exceto quando indicado) 2722 17122 AH% 2721

Receita operacional liquida 1.015.835 866.198 17,3% 724.950 40,1%
Lucro bruto 280.463 253.623 10,6% 218.530 28,3%
Margem bruta 27,6% 29,3% -1,7p.p 30,1% -2,5p.p
EBITDA 118.989 104.974 13,4% 95.918 24,1%
Margem EBITDA 11,7% 12,1% -0,4p.p 13,2% -1,5p.p
Lucro liquido 96.776 98.566 -1,8% 85.276 13,5%
Margem liquida 9,5% 11,4% -1,9p.p 11,8% -2,2p.p
ROIC" (pre-tax) 22,0% 20,6% +1,4p.p 33,3% -11,3p.p

* ROIC (pre-tax) desconsiderando a operagdo Renovigi

®

=

Apresentamos neste segundo trimestre um crescimento de 40,1% com relacdo ao mesmo periodo
do ano anterior e de 17,3% com relagdo ao primeiro trimestre de 2022. Uma parcela deste
crescimento expressivo se deu pela aquisicao da Renovigi. Por outro lado, nossa operacao cresceu
de maneira organica (ex-Renovigi), 25,5% se comparada ao mesmo periodo do ano anterior, o que
reforca a correta execucao de nosso plano para o ano, e representa um crescimento de 5,0% em

relacdo ao trimestre anterior.

De maneira geral, nossas margens brutas se mantiveram sauddveis ao longo de todo o trimestre.
A compressao de 1,7 ponto percentual observada neste indicador reflete a maior exposicao da
operacao aos negdcios de Energia Solar, principalmente pela inclusdo da Renovigi, que ainda

atravessa um momento de transicao, agora integrada a operacdo da companhia.
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RS mil (exceto quando indicado) 2722 1122 AH RS AH% 2T21 AH%

Receita operacional liquida 1.015.835 866.198 149.637 17,3% 724950 40,1%
Custo dos produtos vendidos (735.372) (612,575 (122.797) 20,0% (506.420) 45,2%
Lucro bruto 280.463 253.623 26.840 10,6% 218530 28,3%

Embora ainda haja alguma pressao inflacionaria nos custos de matérias primas, e volatilidade no
cambio, nossas tabelas de precos estdo atualizadas de forma que a margem projetada em nossos
planos possa ser atingida. Sem a inclusao da nova empresa controlada ao grupo, nossas margens
teriam se mantido estaveis, com uma leve alta de 0,1 p.p. comparado ao primeiro trimestre deste
exercicio.

As estruturas para a execucao do planejamento do ano estao completas e operando. Desta forma,
observa-se que o crescimento da despesa ndao acompanha o crescimento da receita, quando
comparadas ao trimestre anterior, mesmo com a integracao da nova empresa adquirida.

RS mil (exceto quando indicado) 2T22 1T22 AH RS AH% 2721 AH%

Com vendas (119.978) (107.596) (12.382) 11,5% (80.003) 50,0%
Administrativas e gerais (50.122) (50.811) 689 -1,4%  (46.323) 8,2%

Outras (despesas) / receitas, liquidas (6.835) (4.903) (1.932) 39,4% (3.373) 102,6%
Total (176.935) (163.310) (13.625) 83% (129.699) 36,4%

Destaca-se aqui, a leve queda nas despesas administrativas e gerais, devido a manutencao das
estruturas e despesas do trimestre anterior. Observa-se que a evolugao das despesas com vendas,
apresentou um incremento adequado, ainda abaixo do crescimento da receita operacional liquida.
O forte incremento nas outras (despesas)/receitas liquidas foi originado pela equivaléncia

patrimonial com a inclusdo da nova controlada ao grupo.

A evolucao das despesas com relacdo ao trimestre anterior é a forma mais adequada de
acompanhamento, dado que no ano anterior ainda estdvamos vivendo os efeitos da pandemia.

O crescimento no EBITDA de 13,4% com relagdo ao primeiro trimestre deste ano se da
principalmente devido ao incremento nas receitas e no controle adequado das despesas. De forma
organica, a companhia apresenta um leve incremento na margem EBITDA, porém ao incluir a
operacao da nova controlada Renovigi, observa-se uma leve queda de 0,4 ponto percentual.
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R$ mil (exceto quando indicado) 2722 1722 AH% 2721

Lucro liquido 96.776 98.566 -1,8% 85.276 13,5%
(+/-) IR/CSLL (1.757) 5.346 -132,9% 5.838 -130,1%
(+/-) Resultado financeiro liquido 8.509 (13.599) -162,6% (2.283) -472,7%
(+) Depreciacdo 9.737 9.408 3,5% 5511 76,7%
(+) Amortizacdo 5.724 5.253 9,0% 1.576 263,2%
EBITDA 118.989 104.974 13,4% 95.918 24,1%
% EBITDA 11,7% 12,1% -0,4p.p 13,2% -1,5p.p

Abaixo, apresentamos a evolucao do EBITDA a partir do resultado do primeiro trimestre de 2022:

EBITDA

8.374 118.989
11.500 10.792

95.918

(7.595)

Lucro Liquido Resultado financeiro EBITDA 2722
EBITDA 2T21 IR/CSLL Depreciacdo...

O resultado financeiro, mostrado em detalhes abaixo, contribuiu negativamente para o nosso
resultado liquido, principalmente devido ao aumento das despesas financeiras e da variacao
cambial.

RS mil (exceto quando indicado) 2722 1T22 AH% 2721

Receita financeira 25.589 34.510 -25,9% 15.104 69,4%
Despesa financeira (22.216) (14.388) 54,4% (12.240) 81,5%
Variagdo cambial (11.882) (6.523) 82,2% (581) 1.945,1%

O aumento das despesas financeiras se deve (i) a contabilizacdo da correcdo monetaria do saldo
devedor aos sdcios vendedores da Renovigi e (ii) ao incremento das despesas devido a integracao
da nova controlada, que ainda opera em niveis de despesas financeiras superiores aos da
companhia.

Com relacao a variacao cambial, observa-se um impacto de marcacao a mercado de parte de nossos
instrumentos derivativos e, adicionalmente, uma variacdo cambial negativa de parte de nossos
passivos com fornecedores descobertos.
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Nosso lucro liquido neste periodo cresceu 13,5% se comparado ao mesmo periodo do ano anterior,

atingindo o valor de R$96.776 mil, representando uma margem liquida de 9,5%. Por outro lado,

quando comparado ao trimestre anterior, apresentamos uma leve queda de 1,8%.

A queda na margem liquida se da principalmente devido a integracdo da nova empresa controlada,

que contribuiu com cerca de 10% da receita liquida no trimestre, mas no resultado liquido esteve

pouco acima do ponto de equilibrio.

Destacamos também o aumento nas despesas financeiras, que neste periodo acabou contribuindo

negativamente para a composicado do lucro liquido.

Neste segundo trimestre, apresentamos nosso ROIC (pre-tax) com as consideracoes de uma

analise sem a inclusdo da nossa nova controlada Renovigi, de forma a mantermos o padrdo de

apresentacao, refletindo os resultados dos ultimos quatro trimestres.

RS mil (exceto quando indicado) 2T22 (ex-renovigi) 1T22 2721
Lucro operacional antes do 369.851 356.916 441.844

resultado financeiro

| O

mp.osto de renda e contribuicao (6.725) (14.540) (26.450)

social

NOPAT 363.126 342376 6,1% 415394 -12,6%
Patriménio liquido 2.070.271 1.993.648 1.827.433
(Caixa)/Divida liquida (386.963) (262.672) (501.368)

Capital empregado 1.683.308 1.730.976 -2,8% 1.326.065 26,9%
ROIC Pre-tax 22,0% 206% 14pp 333% -11,3pp

Ao incluir os efeitos da operacao de somente dois meses de resultados da Renovigi, nosso ROIC

(pre-tax) apresenta o seguinte resultado:
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RS mil (exceto quando indicado) 2T22 (sem ajuste)

Lucro operacional antes do

resultado financeiro 371613
Imppsto de renda e contribuicdo (6.945)
social

NOPAT 364.668
Patrimonio liquido 2.070.271
(Caixa)/Divida liquida (147.066)
Capital empregado 1.923.205
ROIC Pre-tax 19,0%

Ao longo dos préximos trimestres, a medida que os resultados da Renovigi comegarem a contribuir
com parcelas maiores em nosso resultado operacional, naturalmente nosso ROIC retomara a
tendéncia de melhora, chegando ao previsto para o ano de 2022.

@

Evolucao do negdcio por segmento de atuacao

2721

2T22

m Seguranca = Comunicacdo m Energia m Seguranga = Comunicagdo = Energia

Concluimos o primeiro semestre de 2022 com os planos sendo bem executados e conquistas
importantes em nossos trés segmentos de atuacao.

No segmento de Seguranca, a companhia apresenta resultados acima do planejado, e vem
reforcando sua condicao de lideranca. Margens adequadas e crescimento sélido de receitas podem
ser percebidos ao longo dos dois primeiros trimestres deste ano.
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Por sua vez, no segmento de Comunicacao, embora a companhia viva seus desafios para o
crescimento de receita, vem trabalhando e colhendo os resultados do foco em melhorar as vendas.
As estratégias comerciais e seu nivel de despesas foram ajustados e vem operando de forma
alinhada com a nova realidade de mercado.

Por fim, em seu segmento de Energia a companhia agrega, pela primeira vez, os resultados da maior
aquisicao de nossa histéria. Organicamente, vem crescendo de forma robusta e de acordo com os
planos propostos para o ano de 2022 e com a inclusdo da Renovigi, ganha ainda mais relevancia
em nossos negdcios e no mercado de geracdo distribuida de energia solar.

A seguir, apresentamos maiores detalhes sobre cada um dos trés segmentos de atuagao da
companhia:

Nosso segmento de seguranca vem demonstrando sua capacidade de execucao e de consolidacao
de nossa lideranca de mercado. Apds um forte trimestre, como o primeiro trimestre deste ano,
apresentou crescimento de receita operacional liquida de 3,8% e de 9,2% no lucro bruto.

SEGURANCA 2T22 1T22 AH% 2T21 AH%
Receita operacional liquida 481.899 464.292 3,8% 377.630 27,6%
Lucro Bruto 169.704 155.391 9,2% 133.519 27,1%
Margem Bruta 35,2% 33,5% +1,7p.p 35,4% -0,2p.p
Quantidades 5.816.130 5.750.350 1,1% 5.383.417 8,0%

Com relagcdo ao mesmo periodo do ano anterior, observa-se uma estabilidade de margem bruta e
um crescimento de 27,6% na receita operacional liquida. Aqui, destaca-se um crescimento, no
acumulado do primeiro semestre, quando comparado ao mesmo periodo do ano anterior, de
aproximadamente 60% na receita com projetos (nossas verticais de atuacdo), as quais sdo em
grande parte oriundas do segmento de segurancga, bem como os crescimentos relevantes nas linhas

de controle de acesso.

O segmento de comunicacdo vem, desde o quarto trimestre de 2021, se direcionando para niveis
de atividade econdmica anteriores a pandemia. O efeito desta acomodacao dos negdcios reflete
também uma acomodacdo dos estoques em campo de algumas de nossas linhas, tanto em
provedores como nas cadeias de varejo, e por consequéncia, maiores desafios para as vendas da

industria.
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COMUNICACAO PAWY: 1T22 AH% 2T21 AH%
Receita operacional liquida 193.878 194.980 -0,6% 247.607 -21,7%
Lucro Bruto 57.820 54.201 6,7% 61.407 -5,8%
Margem Bruta 29,8% 27,8% +2,0p.p 24,8% +5,0p.p
Quantidades 1.808.523 2.575.629 -29,8% 3.761.703 -51,9%

Com maiores dificuldades de vendas nas linhas orientada ao varejo e aos provedores, a companhia
se concentra em melhorar seu desempenho de margens, o que pode ser observado pelo importante
ganho de 2 pontos percentuais em margem bruta, quando comparado ao trimestre anterior.

Adicionalmente, nossas linhas de redes empresariais tém apresentado significativo aumento de
receita, porém nestas linhas ainda vivenciamos a limitacdo em nossa capacidade de oferta de
produtos devido as restricdes de abastecimento de chipsets.

Em nosso segmento de Energia, contabilizamos as receitas e o lucro bruto de nossa nova empresa
controlada, a Renovigi. Destaca-se, aqui, que de maneira orgdnica a companhia seguiria seu
crescimento alinhado com o realizado nos ultimos periodos, e com o acréscimo da operacdo
Renovigi, atingimos o crescimento de 241% em receita, quando comparado ao mesmo periodo do
ano anterior.

ENERGIA 2T22 1T22 AH% 2721 AH%
Receita operacional liquida 340.058 206.926 64,3% 99.713 241,0%
Lucro Bruto 52.939 44.031 20,2% 23.603 124,3%
Margem Bruta 15,6% 21,3% -5,7p.p 23,7% -8,1p.p
Quantidades 1.247.549 1.043.929 19,5% 957.227 30,3%

Por outro lado, os negdcios em energia solar viveram ao longo do segundo trimestre uma forte
pressao por ajustes de precos, o que levou a compressao de 5,7 pontos percentuais quando
comparado ao trimestre anterior. Esta pressao nos precos se deu principalmente por um excesso
de estoque em todo o mercado nacional, com altos volumes importados ao longo do primeiro
trimestre, o que levou ao acirramento da competicdo. Embora a companhia trabalhe com precos
superiores aos precos mais agressivos de mercado, optamos por seguir a tendéncia de precificacao,
principalmente em respeito aos negdcios gerados por nossas revendas reforcando o
relacionamento destas revendas com nossas marcas.

Ainda com relagdo as margens de nosso segmento de Energia, destaca-se a relevancia ainda maior
de Solar neste segmento e a inclusao da receita e das margens da Renovigi, que vinham operando
ainda abaixo das margens histdricas da companhia.
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i

Posicao de caixa e dividas

Conforme previsto pela administracao, novamente voltamos a gerar caixa operacional positivo,
basicamente em funcao do consumo dos estoques e da execucao do plano de vendas.

RS mil (exceto quando indicado) 2T22 1722 AH RS 2T21 AH RS

Caixa 654.195 662.934 (8.739) 927.421  (273.226)
Operacional (Outros) 64.389 (133.550) 197.939 (202.954) 267.343
Atividade investimento (164.660) (43.388) (121.272) (142.463) (22.197)
Atividade financiamento (186.392) (100.986) (85.406) 519.857 (706.249)

Embora com geracdo robusta de caixa operacional, nossa posicdo de caixa se manteve
praticamente estdvel, devido ao fechamento do contrato de compra da Renovigi e aos
investimentos em capacidade industrial, que vem sendo realizados conforme o previsto.
Destacamos aqui a celebracdo de um mutuo com a Renovigi, no valor de R$40.000 mil para

estabilizar o caixa da empresa.

Evolucao do Fluxo de Caixa

197.939

(121.272)

662.934 654.195

(85.406)

Caixa 31/03/2022 Operacional Investimentos Financiamentos Caixa 30/06/2022

Nossas dividas, agora com a inclusdo da Renovigi, sdo apresentadas na tabela a seguir:

30/06/2022 31/03/2022 30/06/2021

INSTITUICAO Principal + Juros + Principal + Juros + Principal +
Encargos Pagamentos Encargos Pagamentos Encargos

BNDES 171.545 (4.065) 175.610 (14.357) 107.967
FINEP 168.197 (7.266) 175.463 (20.918) 196.381
Bancos e
Cooperativas de 167.387 (60.151) 49.189 (72.516) 121.705
Crédito
Total
Empréstimos 507.129 (71.482) 400.262 (107.791) 426.053
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* NOTA: valores da tabela em RS mil

Desde o inicio da integracdo, a companhia vem reestruturando as dividas da nova empresa
controlada, que ainda apresenta oportunidades de melhora em seus custos da divida.

CAPEX

No segundo trimestre, com a aquisicao da Renovigi, observa-se a elevacao do capex de expansao,
ja com toda a aquisicdo contabilizada. O Capex de manutencdo permanece de acordo com nosso
histdrico, e planejamento. A evolucao pode ser vista no grafico abaixo:

Evolucao CAPEX
(Em milhdes de RS)

236

193
166
142

52
50 43
25
57
N [ 2 | [ > | En
amM20 2020 1T21 6M21 aM21 2021 1722 aM22

mManutengio  m Expansio

Perspectivas

Iniciamos o segundo semestre atentos aos movimentos da economia e seguros de que estamos na
direcao correta para cumprirmos nossas metas para o ano.

Nossa integracao com a Renovigi vem acontecendo de maneira consistente e cuidadosa, tanto com
as pessoas que fazem parte da operagao, como com os canais credenciados Renovigi, ambos muito
relevantes em nossa tomada de decisdo pela compra. Esta integracdo vem sendo conduzida em
trés grandes frentes de trabalho: comercial, operacional e financeira. Em cada uma delas, ha
oportunidades de sinergia e que serao colhidas ao longo dos préoximos trimestres. Entendemos que
a operacao deve terminar o ano mais préxima da eficiéncia planejada para 2023.

Em Comunicacao, destacamos que a limpeza da Banda C, necessaria para o desenvolvimento do
sinal 5G em todo o territdrio nacional, gerou oportunidades de negdcios que serdo capturados pela
companhia, e ja poderdo ser vistos ao longo do segundo semestre. Nossa CPE 5G ja esta
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operacional e deve iniciar suas vendas no quarto trimestre deste ano, trazendo para a industria
nacional mais um passo importante em seu desenvolvimento.

Por fim, em Seguranca observamos atentos aos movimentos do mercado, e reforcamos com nossos
canais nossas estratégias para sermos ainda mais eficientes e proximos.

Apresentacao dos resultados 2T22

Dia 28.07.2022 as 11h00

https://tenmeetings.com.br/ten-events/#/webinar?evento=INTELBRAS2T22_696
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Demonstracao do resultado do Exercicio PAWY: 1T22 2721

Receita operacional liquida 1.015.835 866.198 724.950
Custos dos produtos vendidos e dos servicos prestados (735.372) (612.575) (506.420)
Lucro bruto 280.463 253.623 218.530
Receitas (despesas) operacionais
Com vendas (119.978) (107.596) (80.003)
Administrativas e gerais (50.122) (50.811) (46.323)
Participacdo dos empregados - - -
Equivaléncia patrimonial - - -
Outras receitas (despesas) operacionais, liquidas (6.835) (4.903) (3.373)
(176.935) (163.310) (129.699)
Lucro operacional antes do resultado financeiro 103.528 90.313 88.831
Receitas financeiras 25.589 34.510 15.104
Despesas financeiras (22.216) (14.388) (12.240)
Variacdo cambial liquida (11.882) (6.523) (581)
Resultado antes dos impostos 95.019 103.912 91.114
Imposto de renda e contribuicdo social 16.084 (17.431) (1.670)
Imposto de renda e contribuicdo social Diferido (14.327) 12.085 (4.168)
Resultado liquido do periodo 96.776 98.566 85.276
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Ativo
Ativo circulante
Caixa e equivalentes de caixa 654.195 662.934 927.421
Titulos e valores mobiliarios 1.300 1.244 4.279
Contas a receber de clientes 663.576 635.799 580.769
Estoques 1.337.067 1.315.137 782.752
Tributos a recuperar 83.520 63.187 105.172
Despesas antecipadas - - -
Instrumentos financeiros derivativos 8.899 - -
Outros créditos 31.785 23.701 9.343
Total do ativo circulante 2.780.342 2.702.002 2.409.736
Ativo nao circulante
Titulos e valores mobiliarios 11.975 10.365 10.995
Contas a receber de clientes 2.944 4.348 1.029
Depdsitos judiciais 3.006 2911 18.393
Tributos diferidos 53.566 32.081 35.855
Tributos a recuperar 45,938 3.237 2.928
Despesas antecipadas - - -
Partes relacionadas - - -
Outros créditos 33.219 2.326 2.291
Investimentos 2.959 2.900 3.248
Direito de uso 32.868 15.449 9.397
Imobilizado 436.107 394.926 309.557
Intangivel 595.098 179.334 143.588
Total do ativo nao circulante 1.217.680 647.877 537.281
Total do ativo 3.998.022 3.349.879 2.947.017
Passivo
Passivo circulante
Fornecedores 669.512 658.934 402.460
Financiamentos e empréstimos 222.310 123.236 147.440
Arrendamento Mercantil 11.812 6.587 1.792
Instrumentos financeiros derivativos 1.593 36.037 12.807
Saldrios, encargos e participacoes a pagar 119.148 88.652 108.767
Tributos a recolher 25.516 12.083 24.135
Provisdo para garantias 83.629 18.043 15919
Provisao para riscos tributarios, trabalhistas e civeis 1.286 820 723
Juros sobre capital préprio/dividendos 17.406 - 8.362
Contas a pagar por aquisicao de empresa 64.688 - -
Comissao a pagar 1.563 1.930 1.083
Outras contas a pagar 78.631 68.548 59.468
Total do passivo circulante 1.297.094 1.014.870 782.956
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Financiamentos e empréstimos 284.819 277.026 278.613
Arrendamento Mercantil 23.387 9.316 7.865
Tributos a recolher 1.647 183 15.848
Tributos diferidos - - -
Provisao para garantias 5.364 - -
Provisdo para riscos tributarios, trabalhistas e civeis 19.377 17.114 15.274
Investimentos com passivo a descoberto - - -
Instrumentos financeiros derivativos 136.996 20.748 -
Contas a pagar por aquisicao de empresa 152.949 - -
Outras contas a pagar 6.118 16.974 19.028
Total do passivo nao circulante 630.657 341.361 336.628
Patriménio liquido
Capital social 1.074.500 1.074.500 1.074.500
Reserva de capital (26.701) (26.701) (26.701)
AcOes em tesouraria - - -
Dividendos adicionais propostos - - (9.838)
Reserva de lucros 829.167 829.167 576.835
Lucros acumulados 176.480 99.244 174.928
Ajustes de avaliagao patrimonial (694) (626) 25.476
Ajustes acumulados de conversao 177 122 57
Patrimonio liquido atribuivel aos acionistas da
controladora 2.052.929 1.975.706 1.815.257
Participacao de nao controladores 17.342 17.942 12.176
Total do passivo e patrimoénio liquido 3.998.022 3.349.879 2.947.017
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Demonstracdo do Fluxo de Caixa 30/06/2022 31/03/2022 | 30/06/2021

Fluxo de caixa das atividades operacionais

Receita operacional liquida 198.931 103.912 178.644
Ajustes para:
Juros provisionados e variagao cambial sobre empréstimos 53.065 70.204 (1.886)
Depreciagao 19.145 9.408 10.399
Amortizacao 10.977 5.253 3.024
Resultado de equivaléncia patrimonial - - -
Resultado na baixa de ativos - - -
Provisao para riscos tributarios, trabalhistas e civeis (144) 1.275 2.021
Provisdo para perda de crédito esperada 8.928 4718 (1.404)
Provisao para perdas com estoques (1.130) 435 9.399
Créditos tributarios e atualizacdo monetaria (49.355) (23.421) (50.147)
Ajuste a valor presente 6.455 (5.660) (1.413)
Provisao descontos comerciais (2.940) (1.765) (1.971)
Provisao para garantias 1.788 786 1.259
Aumento (redugao) em Instrumentos financeiros derivativos (7.331) 32.281 6.791
Valor residual do ativo imobilizado e intangivel baixado 3.529 1.051 2.584
241.918 198.477 157.300
Variac¢oes nos ativos e passivos
(Aumento) redugdao em contas a receber de clientes (24.138) (3.651) (33.2406)
(Aumento) em estoques 118.945 (16.873) (171.929)
(Aumento) em tributos a recuperar 38.285 20.455 98.245
(Aumento) reducao em depdsitos judiciais (195) (100) (6.668)
(Aumento) em outros ativos (33.617) (778) (5.437)
(Redugao) aumento em fornecedores (298.368) (283.072) (269.842)
(Reducdo) aumento em saldrios, encargos e participacdo a pagar 11.910 (13.977) 3.278
(Reducgao) em tributos a recolher 30.681 (448) 24.655
Imposto de renda e contribuicao social pagos (12.931) (8.282) (1.750)
Aumento em contas a pagar por aquisicao de empresa - - -
Aumento em outras contas a pagar (8.101) (25.301) 2.440
Caixa liquido gerado das atividades operacionais 64.389 (133.550) (202.954)
Fluxos de caixa das atividades de investimentos
Aquisi¢oes de investidas, liquidas do caixa adquirido (59.938) - (81.608)
AquisicGes de bens dos ativos imobilizados (82.133) (30.740) (54.817)
(Aquisigoes) baixas de outros investimentos - - (42)
Recebimento pela venda do imobilizado - - -
Aumento de capital em investida - - -
Dividendos recebidos - - -
(Aquisicao) ou perdas em investimentos 963 910 -
Caixa proveniente de combinacdo de negdcios - - -
Aquisicoes de bens dos ativos intangiveis (23.552) (13.558) (5.996)
Caixa liquido aplicado nas atividades de investimentos (164.660) (43.388) (142.463)
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Fluxo de caixa das atividades de financiamentos
Empréstimos concedidos - Partes Relacionadas - - -
Empréstimos recebidos - Partes Relacionadas - - -

Empréstimos tomados -
Empréstimos pagos (principal) (106.045) (35.908) (70.815)

Empréstimos pagos (juros) (20.405) (7.026) (13.360)
Empréstimo obtidos em aquisicdo de controladas - - -
Pagamento de arrendamento (principal) (2.485) (979) (59)
Pagamento de arrendamento (Juros) (549) (165) (40)
Aumento de capital - - 724.500
Emissao de acoes - - (40.456)
Dividendos pagos (56.908) (23.757) (49.903)
Juros sobre o capital proprio pagos - (33.151) (30.010)
Caixa liquido aplicado nas atividades de financiamentos (186.392) (100.986) 519.857
Aumento (reducao) liquido em caixa e equivalentes de caixa (286.663) (277.924) 174.440
Caixa e equivalentes de caixa no inicio do exercicio 940.858 940.858 752.981
Caixa e equivalentes de caixa no final do exercicio 654.195 662.934 927.421
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MANAGEMENT REPORT 2Q2022
Intelbras reports consolidated net revenue of R$1,015,835 thousand and an EBITDA of R$118,989 thousand.

S3do José (SC), July 27, 2022 — Intelbras S.A. - Industria de Telecomunicacdo Eletrénica Brasileira
(“Intelbras” or “Company”) releases its consolidated results for the quarter ended June 30, 2022.
The amounts presented here are compared to the quarter ended June 30, 2021, unless indicated
otherwise. The accounting balances presented here were prepared in accordance with Brazilian
corporate law and practices adopted in Brazil, in compliance with international accounting
standards (IFRS).

Highlights

Net Operating Revenue in the second quarter of 2022 was R$1,015,835 thousand, representing
a growth of 40.1% in relation to the previous year.

Our EBITDA amounted to R$118,989 thousand, 13.4% higher than the previous quarter,
representing an EBITDA margin of 11.7%. If compared to the same period of the previous year, the
growth was 24.1%, with a drop of 1.5 percentage point.

The company's (ex-renovigi) ROIC (pre-tax) calculated in the last four quarters was 22.0%,
reaching 1.4p.p. higher than in the previous quarter.

Our Net Income in the second quarter of the year was R$96,776 thousand, representing a growth
of 13.5% in relation to the same period of the previous year and a net margin of 9.5% of net
operating revenue.

During the second quarter of this year, we complete our largest acquisition, Renovigi, which became
part of the Intelbras group as of April 30, 2022. Therefore, these financial statements consider two
months of this operation, May and June. Our integration process is based on three main structures:
financial, operational, and commercial. In each of them, our superintendents closely lead the
integration, together with the team of the controlled company, which has been integrated into the
group according to our plans.

We have seen the level of commercial activity of our distributors growing as expected over the
course of the year. Although the macroeconomic scenario is challenging, we have finished the first
half of the year as expected for the period, and we remain watchful to the challenges that the
second half will bring to the business environment.



intelbras EARNINGS RELEASE 2Q22

Main Financial Indicators

RS thousands 2Q22 1Q22 A% 2Q21 A%
Net operating revenue 1.015.835 866.198 17,3% 724.950 40,1%
Gross profit 280.463 253.623 10,6% 218.530 28,3%
Gross Margin 27,6% 29,3% -1,7p.p 30,1% -2,5p.p
EBITDA 118.989 104.974 13,4% 95.918 24,1%
EBITDA Margin 11,7% 12,1% -0,4p.p 13,2% -1,5p.p
Profit for the period 96.776 98.566 -1,8% 85.276 13,5%
Net Profit Margin 9,5% 11,4% -1.9p.p 11,8% -2,2p.p
ROIC’ (pre-tax) 22,0% 20,6% 1,4p.p 33,3% -11,3p.p

* ROIC (pre-tax) without Renovigi

®

=

Net Operating Revenue

This second quarter, we presented a growth of 40.1% in relation to the same period of the previous
year and 17.3% in relation to the first quarter of 2022. Part of this expressive growth was due to
the acquisition of Renovigi. On the other hand, our operation grew organically (ex-Renovigi), 25.5%
compared to the same period of the previous year, which reinforces the correct execution of our
plan for the year, and represents a growth of 5.0 % compared to the previous quarter.

Gross profit

Overall, our gross margins remained healthy throughout the quarter. The 1.7 percentage point
compression observed in this indicator reflects the greater exposure of the operation to the Solar
Energy business, mainly due to the inclusion of Renovigi, which is still going through a period of
recovery, now integrated into the company's operation
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RS thousands 2Q22 1Q22 ARS A% 2Q21 A%
Net operating revenue 1,015,835 866,198 149,637 17.3% 724,950 40.1%
Cost of sales and services (735,372)  (612,575)  (122,797) 20.0% (506,420) 45.2%
Gross profit 280,463 253,623 26,840 10.6% 218,530 28.3%

Although there is still some inflationary pressure on raw material costs, and exchange rate volatility,
our price lists are updated so that the margins projected in our plans have been achieved. Without
the inclusion of the new subsidiary in the group, our margins would have remained stable, with a
slight increase of 0.1 p.p. comparing to the previous quarter.

Operational Expenses

The structures for this year's plan are complete and operational. Thus we may observe that the
growth of expenses does not follow the growth of revenue, when compared to the previous quarter,
even with the integration of the new acquired company.

R$ thousands 2Q22 1Q22 ARS A% 2Q21 A%
Selling expenses (119,978) (107,596) (12,382) 11.5% (80,003) 50.0%
Sf;;:z;”d administrative 54 159)  (50.811) 689 1.4% | (46323)  82%
Set:‘er operating expenses, (6.835)  (4903)  (1932)  39.4% | (3373) 102.6%
Operating income

(176,935) (163,310) (13,625) 8.3% (129,699) 36.4%
(expenses)

We highlight, here, the slight drop in administrative and general expenses, due to the maintenance
of the structures and expenses of the previous quarter. It is observed that the evolution of selling
expenses showed an adequate increase, below the growth of net operating revenue. The strong
increase in other (expenses)/net income was caused by the equity method with the inclusion of the
new subsidiary in the group.

The evolution of expenses in relation to the previous quarter is the most appropriate way of
monitoring, provided that in the previous year we were still experiencing the effects of the
pandemic.

EBITDA

The growth in EBITDA of 13.4% in relation to the first quarter of this year is mainly due to the
increase in revenues and the adequate control of expenses. Organically, the company presents a
slightincrease in the EBITDA margin, however, when including the operation of the new subsidiary
Renovigi, there is a slight drop of 0.4 percentage point.
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RS thousands 2Q22 1Q22 A% 2Q21 A%

Profit for the period 96,776 98,566 -1.8% 85,276 13.5%

(+/-) income tax and social contribution (1,757) 5346 -1329% 5,838 -130.1%

(+/-) Net finance results 8,509 (13,599) -162.6% (2,283) -472.7%

(+) Depreciation 9,737 9,408 3.5% 5511 76.7%

(+) Amortization 5,724 5,253 9.0% 1,576 263.2%
EBITDA 118,989 104,974 13.4% 95,918 24.1%

% EBITDA 11.7% 12.1% -0.4p.p 13.2% -1.5p.p

Below, we present the evolution of EBITDA from the result of the first quarter of 2022:

EBITDA

8,374
11,500 10,792

(7.595)

EBITDA 2Q21 Net income Taxes Financial results Depreciation and amortization EBITDA 2Q22

Financial Results

The financial result, shown in detail below, contributed negatively to our net income, mainly due to
the increase in financial expenses and exchange variation.

RS thousands 2Q22 1Q22 A% 2Q21 A%

Finance income 25,589 34,510 -259% 15,104 69.4%
Finance costs (22,216) (14,388) 54.4% (12,240 81.5%
Exchange gains (losses), net  (11,882) (6,523) 82.2% (581) 1,945.1%

The increase in financial expenses is due to (i) the accounting of the monetary correction of the
balance due to the selling shareholders of Renovigi and (ii) the increase in expenses due to the
integration of the new subsidiary, which still operates at levels of financial expenses higher than
those of the company.

Regarding the exchange rate variation, there is a mark-to-market impact of part of our derivative
instruments and, additionally, a negative exchange rate variation of part of our liabilities with
uncovered suppliers.
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Net income

Our net income in this period grew 13.5% compared to the same period of the previous year,
reaching the amount of R$96,776 thousand, representing a net margin of 9.5%. On the other hand,
when compared to the previous quarter, we presented a slight decrease of 1.8%.

The drop in net margin is mainly due to the integration of the new subsidiary, which contributed
with around 10% of net revenue in the quarter, but its income was just above the break-even point.

We also highlight the increase in financial expenses, which in this period ended up contributing
negatively to the composition of net income.

ROIC (pre-tax)

In this second quarter, we present our ROIC (pre-tax) without the inclusion of our new subsidiary
Renovigi, in order to keep the previous standard, reflecting the results of the last four quarters.

R$ thousands 2Q22 (ex-Renovigi) 1Q22 A% 2Q21 A%
Operating profit before finance income (costs) 369,851 356,916 441,844

Income tax and social contribution (6,725) (14,540) (26,450)

NOPAT 363,126 342,376 6.1% 415,394 -12.6%
Equity 2,070,271 1,993,648 1,827,433

Net cash (386,963) (262,672) (501,368)

Capital employed 1,683,578 1,730,976 -2.8% 1,326,065 26.8%
ROIC Pre-tax 22.0% 20.6% l.4p.p 33.3% -11.3p.p

Including the effects of the operation of only two months of Renovigi's results, our ROIC (pre-tax)
presents the following result:

RS thousands 2Q22 (no adjustment)

Operating profit before finance income (costs) 371,613
Income tax and social contribution (6,945)
NOPAT 364,668
Equity 2,070,271
Net cash (147,066)
Capital employed 1,923,205
ROIC Pre-tax 19.0%
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Over the next few quarters, as Renovigi's results begin to contribute quarter over quarter to our
operating result, naturally our ROIC will resume the trend of improvement, reaching the forecast
for the year 2022

@

Business evolution per segment

2Q22 2Q21

13,8%

m Security  w Comunication = Energy m Security  =w Comunication = Energy

We concluded the first half of 2022 with plans being well executed and important achievements
in our three operating segments.

Security has been showing better-than-planned results, reinforcing its leadership position.
Adequate margins and solid revenue growth can be seen over the first two quarters of this year.

Communication, although experiencing its challenges for revenue growth, has been working and
reaping the results of a focus on improving sales quality. The segment team has adjusted its
commercial strategies and its level of expenses and operates in line with the new market reality.

Energy aggregates, for the first time, the results of the largest acquisition in our history. Organically,
it has been growing robustly and in accordance with the plans proposed for the year 2022 and with
the inclusion of Renovigi, it gains even more relevance in our business and in the distributed
generation of solar energy market.

Following, we present further details on each of the company's three operating segments:
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Security

Our security segment has demonstrated its ability to execute and consolidate our market leadership.
After a strong quarter, like the first quarter of this year, it showed growth in net operating revenue
of 3.8% and 9.2% in gross profit.

SECURITY 2Q22 1Q22 A % 2Q21 A %
Net operating revenue 481,899 464,292 3.8% 377,630 27.6%
Gross profit 169,704 155,391 9.2% 133,519 27.1%
% Gross profit 35.2% 33.5% +1.8p.p 35.4% -0.2p.p
Quantities 5,816,130 5,750,350 1.1% 5,383,417 8.0%

Comparing to the same period of the previous year, we observe an stability in gross margin and
growth of 27.6% in net operating revenue. There is a growth, in the first half of the year, when
compared to the same period of the previous year, of approximately 60% in revenue from projects
(our verticals operation), which are basically from the security segment, as well as relevant growth

in access control lines.

Communication

Since the fourth quarter of 2021, the communication segment has been heading towards levels of
economic activity prior to the pandemic. The effect of this business accommodation also reflects in
an accommodation of inventories in the market, in some of our lines, specially in ISPs and in retail
channel, and consequently, greater challenges for the industry's sales.

COMUNICATION 2Q22 1Q22 A % 2Q21 A %
Net operating revenue 193,878 194,980 -0.6% 247,607 -21.7%
Gross profit 57,820 54,201 6.7% 61,407 -5.8%
% Gross profit 29.8% 27.8% +2.0p.p 24.8% +5.0p.p
Quantities 1,808,523 2,575,629 -29.8% 3,761,703 -51.9%

With greater sales challenges in retail and ISP oriented lines, the company focuses on improving
its margin performance, which can be seen in the important gain of 2 percentage points in gross
margin, when compared to the previous quarter.

Additionally, our enterprise networking product lines have shown a significant increase in revenue,
but in these lines we still experience a limitation in our product offering capacity due to chipset
supply restrictions.
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Energy

In our Energy segment, we recognize the revenues and gross profit of our new subsidiary, Renovigi.
It is worth noting here that the company would organically follow its growth in line with that
performed in recent periods, and with the addition of the Renovigi operation, we achieved a 241%
growth in net operating revenue, when compared to the same period of the previous year.

ENERGY 2Q22 1Q22 A% 2Q21 A %
Net operating revenue 340,058 206,926 64.3% 99,713 241.0%
Gross profit 52,939 44,031 20.2% 23,603 124.3%
% Gross profit 15.6% 21.3% -5.7p.p 23.7% -8.1p.p
Quantities 1,247,549 1,043,929 19.5% 1,043,929 19.5%

On the other hand, the solar energy business experienced strong pressure for price adjustments
throughout the second quarter, which led to a compression of 5.7 percentage points when
compared to the previous quarter. This pressure on prices was mainly due to an excess of stock
throughout the domestic market, with high volumes imported throughout the first quarter, which
led to intensified competition. Although the company works with prices higher than the most
aggressive prices on the market, we chose to follow the pricing trend, mainly in order to respect
the business generated by our resellers, reinforcing the relationship of these resellers with our
brands.

Also with regard to the margins of our Energy segment, we highlight the even greater relevance of
Solar in this segment and the inclusion of Renovigi's revenue and margins, which had been
operating below the company's historical margins.

i

Cash and debt position

As expected by management, we resume generating positive operating cash, basically due to the

consumption of inventories and the execution of the sales plan.

RS thousands 2Q22 1Q22 ARS 2Q21 ARS

Cash and cash equivalents 654.195  662.934 (8.739) 927.421  (273.226)
Operating (others) 64.389 (133.550) 197.939 (202.954) 267.343
Net cash used in investing activities (164.660) (43.388) (121.272) (142.463) (22.197)

Net cash provided by financing activities (186.392) (100.986) (85.406) 519.857 (706.249)

Although, with strong operating cash generation, our cash position remained stable, due to the

closing of the Renovigi share purchase agreement and the investments in industrial capacity, which
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have been carried out as planned. We highlight here the execution of a loan with Renovigi, in the
amount of R$40,000 thousand to stabilize the company's cash.

Company Cash Evolution

197,939

(121,272)

654,195

(85,4086)

Cash on 03/31/22 Operating Activities Investing activities Financing activities Cash on 06/30/22

Our debts, now including Renovigi, are presented in the following table:

06/30/2022 03/31/2022 06/30/2022
Principal + Interest+ Principal+ Interest + Principal +
Interest Payments Interest Payments Interest
BNDES 171,545 (4,065) 175,610 (14,357) 107,967
FINEP 168,197 (7,266) 175,463 (20,918) 196,381
Private banks and
rivate banks an 167,387  (60,151) 49,189 (72,516) 121,705
Credit Cooperatives
Total Loans 507,129 (71,482) 400,262 (107,791) 426,053

* NOTE: values in RS thousands

Since the early stage of the integration, the company has been restructuring the debts of the new
subsidiary, which still has opportunities to improve its debt costs.
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CAPEX

In the second quarter, with the acquisition of Renovigi, expansion capex increased, with the entire
acquisition accounted for. Maintenance Capex remains in line with our track record, and planning.

The evolution can be seen in the chart below:

CAPEX Growth
(In million RS)

236

164
142

128
114

50 52
29 24 25
11

9M20 2020 1Q21 6M21 9M21 2021 1Q22 6M22

m Maintenance  m Expansion

Perspectives

We started the second half of the year paying attention to the movements of the economy and
confident that we are in the right direction to meet our goals for the year.

Our integration with Renovigi has been consistently and carefully taking place, with the employees
who are part of the operation as well as with the Renovigi business channels, which were both very
relevant in our purchase decision making. This integration has been carried out on three major work
fronts: commercial, operational and financial. In each of them, there are opportunities for synergy
that will be reaped over the coming quarters. We understand that this operation should end the
year closer to the efficiency planned for 2023.

In communication, we highlight that the Band C clearing, necessary for the deployment of the 5G
signal throughout the national territory, generated business opportunities that will be captured by
the company, and can already be seen during the second half of the year. Our 5G CPE is already
operational and should start selling in the fourth quarter of this year, bringing to the domestic
industry another important step in its development.

At last, in security, we carefully observe market movements, and reinforce our strategies with our
channels to be even more efficient and close to them.
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Earnings release conference

07.28.2022 at 11h00 BRT

https://tenmeetings.com.br/ten-events/#/webinar?evento=INTELBRAS2T22_696
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Net operating revenue 1.015.835 866.198 724.950
Cost of sales and services (735.372) (612.575) (506.420)
Gross profit 280.463 253.623 218.530
Operating income (expenses)
Selling expenses (119.978) (107.596) (80.003)
General and administrative expenses (50.122) (50.811) (46.323)
Share of profit (loss) of subsidiaries - - -
Equity - - -
Other operating (expenses) income, net (6.835) (4.903) (3.373)
(176.935) (163.310) (129.699)
Operating profit before finance income
(costs) 103,528 90.313 88.831
Finance income 25.589 34.510 15.104
Finance costs (22.216) (14.388) (12.240)
Exchange gains (losses), net (11.882) (6.523) (581)
Profit before taxes 95.019 103.912 91.114
Current income tax and social contribution 16.084 (17.431) (1.670)
Deferred income tax and social contribution (14.327) 12.085 (4.168)
Net income 96.776 98.566 85.276
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Assets
Current assets
Cash and cash equivalents 654.195 662.934 927.421
Securities 1.300 1.244 4.279
Trade receivables 663.576 635.799 580.769
Inventories 1.337.067 1.315.137 782.752
Recoverable taxes 83.520 63.187 105.172
Prepaid expenses - - -
Derivative instruments 8.899 - -
Other receivables 31.785 23.701 9.343
Total current assets 2.780.342 2.702.002 2.409.736
Noncurrent assets - - -
Securities 11.975 10.365 10.995
Trade receivables 2.944 4.348 1.029
Judicial deposits 3.006 2911 18.393
Deferred taxes 53.566 32.081 35.855
Recoverable taxes 45,938 3.237 2.928
Prepaid expenses - - -
Related parties - - -
Other receivables 33.219 2.326 2.291
Investments 2.959 2.900 3.248
Rights of use 32.868 15.449 9.397
Property, plant and equipment 436.107 394.926 309.557
Intangible assets 595.098 179.334 143.588
Total noncurrent assets 1.217.680 647.877 537.281
Total assets 3.998.022 3.349.879 2.947.017
Liabilities
Current liabilities
Accounts payables 669.512 658.934 402.460
Borrowings and financing 222.310 123.236 147.440
Leases 11.812 6.587 1.792
Derivative instruments 1.593 36.037 12.807
Payroll, related taxes and profit sharing 119.148 88.652 108.767
Taxes payable 25516 12.083 24.135
Provision for warranties 83.629 18.043 15919
Provision for tax, labor and civil risks 1.286 820 723
Interest on capital/dividends 17.406 - 8.362
Accounts Payable for Acquisition of
Business 64.688 - -
Commission costs 1.563 1.930 1.083
Other payables 78.631 68.548 59.468
Total current liabilities 1.297.094 1.014.870 782.956
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Borrowings and financing 284.819 277.026 278.613
Leases payable 23.387 9.316 7.865
Taxes payable 1.647 183 15.848
Deferred income tax - - -
Provision for warranties 5.364 - -
Provision for tax, labor and civil risks 19.377 17.114 15.274
Investments in negative equity - - -
Derivative instruments 136.996 20.748 -
Accounts Payable for Acquisition of
Business 152.949 - -
Total noncurrent liabilities 6.118 16.974 19.028
Total noncurrent liabilities 630.657 341.361 336.628
Equity
Share Capital 1.074.500 1.074.500 1.074.500
Earnings reserves (26.701) (26.701) (26.701)
Treasury shares - - -
Additional dividend proposed - - (9.838)
Retained earnings 829.167 829.167 576.835
Profit reserves 176.480 99.244 174.928
Valuation adjustments to equity (694) (626) 25.476
Cumulative translation adjustments 177 122 57
Total equity 2.052.929 1.975.706 1.815.257
Non-controlling interests 17.342 17.942 12.176
Total liabilities and equity 3.998.022 3.349.879 2.947.017
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Cash Flow 06/30/2022 03/31/2022 06/30/2021

Cash flows from operating activities

Profit before taxes 198.931 103.912 178.644
Adjustments to: - - -
Accrued interest and exchange differences 53.065 70.204 (1.886)
Depreciation 19.145 9.408 10.399
Amortization 10.977 5.253 3.024
Share of profit (loss) of subsidiaries - - -
Result on asset write-off - - -
Provision for tax, labor and civil risks (144) 1.275 2.021
Allowance for expected credit loss 8.928 4.718 (1.404)
Allowance for inventory losses (1.130) 435 9.399
Tax credits and inflation adjustment (49.355) (23.421) (50.147)
Present value adjustment 6.455 (5.660) (1.413)
Accrued trade discounts (2.940) (1.765) (1.971)
Provision for warranties 1.788 786 1.259
Derivative instruments (7.331) 32.281 6.791
Residual value of property, plant and equipment and
intangible assets written off 3.529 1.051 2.584
241.918 198.477 157.300
Changes in assets and liabilities (24.138) (3.651) (33.2406)
(Increase) in trade receivables 118.945 (16.873) (171.929)
(Increase) in inventories 38.285 20.455 98.245
(Increase) decrease in recoverable taxes (195) (100) (6.668)
(Increase) decrease in escrow deposits (33.617) (778) (5.437)
(Increase ) in other assets (298.368) (283.072) (269.842)
Increase in trade payables 11.910 (13.977) 3.278
Increase in payroll, related taxes and profit sharing 30.681 (448) 24.655
Increase (decrease) in taxes payable (12.931) (8.282) (1.750)
Income tax and social contribution paid - - -
Increase in other payables (8.101) (25.301) 2.440
Net cash provided by operating activities 64.389 (133.550) (202.954)
Cash flows from investing activities
Acquisition of investments in subsidiaries (59.938) - (81.608)
Acquisition of property, plant and equipment items (82.133) (30.740) (54.817)
(Acquisition) Write-off other investments - - (42)
Proceeds from sale of property, plant and equipment - - -
Capital increase in subsidiaries - - -
Dividends received - - -
(Acquisition) write-off of other investments 963 910 -
Cash from business combinations - - -
Acquisition of intangible assets (23.552) (13.558) (5.996)
Net cash used in investing activities (164.660) (43.388) (142.463)
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Cash flows from financing activities
Loans granted (intragroup) - - -
Loans receivables (intragroup) - - -

Borrowings - - -
Borrowings paid (principal) (106.045) (35.908) (70.815)
Borrowings paid (interest) (20.405) (7.026) (13.360)
Loan acquired in acquisition of subsidiaries - - -
Payment of lease liabilities (2.485) (979) (59)
Payment of interest on lease (549) (165) (40)
Capital increase - - 724.500
Expenditures with issuing of shares - - (40.456)
Payment of dividends (56.908) (23.757) (49.903)
Interest on capital and dividends paid - (33.151) (30.010)
Net cash provided by (used in) financing activities (186.392) (100.986) 519.857
Increase in cash and cash equivalents, net (286.663) (277.924) 174.440
Cash and cash equivalents at the beginning of the year 940.858 940.858 752.981
Cash and cash equivalents at the end of the year 654.195 662.934 927.421
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