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Operator: 
Good morning, ladies and gentlemen. Welcome to the earnings release call of Vibra to discuss the results of the earnings release of the 3Q25. 
This conference is being recorded, and the replay will be available through the website of the Company, ri.vibraenergia.com.br. The presentation is also available for download. 
We would like to let you know that participants will be in listen-only mode during the presentation. Immediately after, we are going to start the questions and answer session, when further instructions will be provided. 
There is translation available by clicking on ‘interpretation’. Click and select the language of your preference. For those listening to the conference in English, the original audio may be muted by selecting ‘mute original audio’. 

Before moving on, we would like to mention that forward-looking statements are based on the beliefs and assumptions of the Company management and on information currently available. They involve risks and uncertainties because they relate to future events and therefore, depend on circumstances that may or may not occur. Investors, analysts and journalists should understand that conditions related to macroeconomic conditions, the industry and other factors can also cause results to differ materially from those expressed in such forward-looking statements.

We have here with us today, Mr. Ernesto Pousada, CEO of Vibra; and Mr. Augusto Ribeiro, CFO, in addition to some executives of the Company. 
I would like now to hand it over to Mr. Ernesto Pousada to start the presentation. Thank you. You may proceed.

Ernesto Pousada:
Good morning. It's a pleasure to be here reviewing with you the results of the 3Q25. 
In the first slide, we have one more quarter with very consistent execution and very important regulatory advances. In the quarter, the operating cash flow was R$3.5 billion. As we said in the previous call, a very active management of working capital. This is the best operating cash flow of the Company for the past 7 years.

We also experienced reduction of R$2.3 billion in net debt, reducing leverage. It had been 2.9x in the 2Q, and now we are moving towards 2.5x for the 4Q, reaching in this quarter 2.7x. We have reviewed the Comerc's guidance because of the market situations, curtailment. So we have provided new guidance.

In the quarter, there was also an important regulatory progression so that we can have really an industry of fuel where all players can play by the same rules. We are highly confident that what we have been observing will be consistent, continuous and will be maintained throughout time.

The country, the industry see it as something very relevant for upcoming years. There is no silver bullet to overcome the difficulties over a short period of time. But I am really positive that this is going to be maintained, and in the coming quarters, we are going to show you more and more advances.

Adjusted EBITDA margin was R$177 per m³ with an increase of our commercial margin. It reached R$169 per m³. There was an increase over the 1Q25 and 2Q25. 23.8% is our market share. We maintain our gradual journey of increase in share. The Company has been progressing in growth, increasing its market share and showing growth of sales margin at the same time. 
There were an addition of 117 new service stations, but our pipeline of branding stations is very robust, and we are very confident that in future quarters, we will keep on opening new service stations, reaching new levels of branded stations. There was also a 6% increase of the monthly average volume over the 2Q25. 
In lubricants, we had a record volume in the quarter, and we have also created a business unit for lubricants led by Marcelo Bragança so that we can have further focus on lubricants, speeding up the growth of the business.

ROIC in the quarter was 13.8%. It's a quarter that reinforces once again our consistent execution, highly focused on deleveraging and cash generation.

Let me now hand it over to Augusto.

Augusto Ribeiro:
Good morning. Before we start, as we have done in the previous quarter, our numbers do not include LC income. The 3Q24 was the last one. Here, we have just some direct comparisons. So it impacts our power to make comparisons, but I am going to make clarifications. Except for leverage and net profit, all the other elements exclude that. 
Vibra in the 3Q reached R$1.8 billion of adjusted EBITDA. As opposed to the 2Q25 and 3Q25, there were some extemporary tax credit, inventory impacts and it somewhat impacts the quarter-over-quarter analysis. But in the adjusted EBITDA of Vibra, there was a growth of 7% of adjusted EBITDA year-over-year.

Operating cash flow, R$3.5 billion, very significant number, as a result of everything that we have done in terms of operations, active management of suppliers, inventory management.

We have mentioned that in the 2Q25, there was the risk of draft discounts, then the negative exclusion impacting all the results in addition to stronger results and increase in margin. It's normal to expect margin increase in the second half of the year, but our 3Q was really special.

Adjusted net income, we call it adjusted net income because we exclude the effect of future contracts of Comerc, and we have reached R$546 million adjusted net income. This is a slide that I particularly like, this is where I can show you a description of the results of Vibra, not quarter-over-quarter, but also a long-term understanding of the performance of the Company.

In terms of volume, there was 6% increase over the 2Q25 and year-over-year, as we mentioned before, there was the exclusion of fuel oil, which has lost relevance in our portfolio. If we exclude that, the Company has grown 0.5% in volume.

With our strategy of growth, branded stations, we probably will have increased volume for the upcoming quarters, especially 2026. In adjusted expenses, there was a 4% increase over the 2Q25. there are some additional events. So expenses, which were 100% just during the year of 2025, which were not in 2024.

Some specific channels developed throughout the year, and they generate additional freight expenses. They are positive in results, but they impact expenses. But on top of all of that, and of course, this is all part of our strategy of growing margins, but we can see that there is an opportunity and Ernesto and I have been emphasizing that.

We have been increasing and we will keep on increasing our focus on expenses, cost or expenses. We are going to focus on that, and we are going to have more to tell you in upcoming quarters. 
Concerning adjusted EBITDA margin, we have reached R$177 per m³. The commercial margin is what we sell, distribute, have cost, operational expenses, it's the margin that we have the most control over, and we work it day after day to improve it. In the 3Q24, it was R$155. Now the 3Q, R$169, R$175.

Let's see the next slide. In terms of capital allocation, our leverage and net income include the effect of LC. We excluded the effect in 2.9x, you probably recall that. We mentioned our ambition to get to 2.5x by the end of 2025. We are on track. We have reached leverage of 2.7x in the end of the 3Q, with a reduction of net debt, as shown by Ernesto, of R$2.3 billion, and cash generation of R$6.5 billion.

That cash, part of that has been used to reduce our gross debt, R$600 million in the quarter, but we have already started the 4Q, maintaining our discussion in best capital allocation to have continuous reduction of our gross debt, especially because of interest rates.

CAPEX. We probably will close 2025 above 2024, but with a completely different mix. If we consider, for example, bonus for clients in 2024, it was about 21% of the total CAPEX. This level in 2025 is about 40%, without increasing significantly our CAPEX, trying to improve investment leverage and coming up with internal funding. This is the strategy that we are going to maintain throughout the next quarter and also next year. 
Adjusted net income was R$546 million, and we have announced the payment of interest on rate of R$350 million to be paid in the 1Q26.

On the next slide, slide, we can show you retail. When we make the comparisons quarter-over-quarter, excluding inventory effects, having them really comparable, there was an increase of 15% as opposed to the 2Q, and 11% period-over-period. This profitability helps us in terms of expansion of service stations.

Our volume has been increasing. That is the increase in terms of total volume. And our market share, which is stable in our branded network with growth. If we bring together white flag and our branded stores, we have had a growth of 3 p.p. when we have branded and non-branded market share.

On the next slide, we have 7,922 service stations. We are now going to start showing you not only our net balance, but also inclusion and exclusion. There were 117 new stations, and we decommissioned 184, with an increase of our average volume of 6%. BR Mania, we added 123 stores year-over-year.

In additized fuel, we maintained our market share leadership with 41.4% growth of 5 p.p., and our total mix of sales with 21.7% coming from the volume of additized fuel. 
Now, B2B. Adjusted EBITDA was R$563 million, increasing volume in the 3Q compared to the 2Q of 7%. Diesel had a 9% increase in the same period, and aviation fuel 10%, as opposed to the 2Q25. 
In market share, our strategy in B2B is to focus on our direct clients and always trying to be the most competitive one, but in TRR, but it depends on spot sales, which is very strategic to the Company.

But as competitive varies, we tend to have market share variation. When we observe direct clients last year, it was about 9% market share. B2B today is 30.4%, still maintaining our strategy of profitable growth, and this is going to be our continuous strategy despite the fluctuations in between quarters.

Next slide is about a specific announcement of the new business unit. We are going to bring you further information in 2026. But lubricants have shown a very significant increase in share in Vibra. We had a 6% growth over the 2Q25, 13% year-over-year.

Consecutive records, July, August and September month after month. The 9 consecutive months that we have got top of mind for Lubrax brand, and we have 1.2 p.p. of market share year-over-year. Focusing on the Company management, new CEO, Marcelo Bragança, who is the head of this unit, very much focused on added value product mix. Review and focus on channels and regions where we believe there are further opportunities for operation. And I believe this is going to really support our growth in lubricants. 
Here, we have Comerc. EBITDA at stake was highly impacted by curtailment, R$238 million. There was a material fact that adjusted our guidance now within EBITDA range, and you know why. Curtailment has been increasing, and as a consequence, it is partially offset by efficiency in expenses. Our 9M25 compared to last year, there was a 10% reduction in Comerc. New energy plants came into operation and this balance, therefore, take us to about R$1.6 billion, which is what we are going to try to find for 2025. 
Operating cash flow, R$622 million, 9 months and R$198 million in the 3Q. Considering we finished the recent projects, now we are going to convert EBITDA into cash, reaching very significant numbers, 83.5% of EBITDA stake in the quarter.

Now let's go into our operational units of Comerc. 2.2 gigawatts peak for the period in the 3Q25. CAPEX of GD coming to its end, but most of it has been completed. centralized generation, 820 gigawatts per hour in the 3Q.

When we consider generation versus P50 influenced by curtailment, we reached 65%. Distributed generation, 166 gigawatts per hour, but with an increasing generation as opposed to P50, reaching 91.2% in the 3Q25.

In our trader, we still can see the market with high volatility in future prices of energy and reduced liquidity. The Company has been managing its book being very conservative. We prioritize company results as opposed to working on marginal risks. Therefore, we have been providing better results than just running for risk. 
Risk, liquidity, counterpart. We have noticed in the beginning of the year that some of the traders had problem of credit and Comerc had an immaterial exposure. Just R$2 million exposure, something like that, which shows our very good management and assurance. If the market offers better conditions, then we can go back into growing. 
Let me now hand it over to Ernesto.

Ernesto Pousada:
Speaking about our initiatives in ESG, we are still focusing on complying with the movement of zero sex violence against children and adolescents. There was a very important meeting with 70 CEOs trying to get enhanced drive. And Vibra is leading a movement like that so that we can leave a legacy to our country.

We have also launched here in Rio de Janeiro, a plan called Cidade iNova 2030. We agreed on some indicators for the community. We celebrated in August 25, the National Volunteer Day, many volunteers were engaged in actions of education, culture and health to change the community and really leave a legacy back.

In terms of environment, Vibra will be at COP 30, talking about energy transition, and we have been a pioneer, the first company to import SAF, Sustainable Aviation Fuel, and we made a partnership with Embraer to run some tests and start using this biofuel.

Vibra has a commitment of leaving legacies and also leaving benefits to the country and to the communities where we work. 
Before going into the Q&A, once again, our Company has been showing consistency and the focus of management on delivering results. In the results of the 2Q, we said that we were going to work on cash generation and reducing leverage. We went from 2.9x to 2.7x, and we are moving towards delivering 2.5x leverage of net debt over EBITDA. 
Capital allocation is still a priority of our management, always focusing on where to best allocate capital. It is one of the main drivers of our management. And we are highly optimistic with future quarters in 2026. A better regulatory landscape is just so important. And as Vibra, we are going to capture the opportunities out of it. We have a pipeline of branded stations, which is quite robust.

Augusto showed the results of retail, very positive and very exciting, showing that the regulatory environment or landscape privilege those that have a position such as ours of leadership of commitment with quality and providing appropriate services.

The pipeline of new branded stations is very robust. We are so glad to have Marcelo Bragança taking over the unit of lubricants. We are going to have enhanced focus, which will mean speeding up the growth of the results of lubricants.

In addition, we have had operating efficiencies. Augusto pointed out that we have been working on reducing our cost on logistics, bringing more efficiency and then adding more BRL per m³ to our margins by reducing costs. And as of January next year, we are also going to move towards SG&A adjustments so that we can bring down costs, working strong and focused to have continuous results and highly optimistic with the next moves. 
Said that, I hand it back to the operator.

Vicente Falanga, Bradesco:
Good morning. It's good to see the Company generating that much cash as expected by the market. I have 2 questions. Could you give us some idea about the volume for October, November, after the operation of hidden carbon, especially for São Paulo and Rio de Janeiro?
We would like to hear a bit more about optimization of working capital. We have noticed that it's related with ethanol. But could you give us more details? And to what extent will this be recurring? Thank you.
Ernesto Pousada:
Thank you for your question. Volumes have been increasing. The 3Q in terms of volumes and margin showed increased levels. We have reached a peak in September, on the 3Q. In October, we have maintained the same pace in terms of increased margin and increased volumes.

So we can see a greater traction in volumes, especially Rio and São Paulo, as you mentioned, especially in the Otto cycle, but also with diesel. The 4Q in terms of volumes and margin is likely to be better than the 3Q.
Augusto Ribeiro:
In terms of working capital, some factors that influenced the 3Q were mentioned in the 2Q. We expected that to happen in the 2Q of inventory management. It did not work, but now it was realized. 
Also the draft discount in June, some clients use credit limits and draft discount. And in the 3Q, that had exactly the opposite effect. We have had active management of our suppliers that was done over the board of our whole portfolio of suppliers, trying to capture all opportunities, which takes me to the second point, what is recurring, what we can expect on the 4Q.

We focus on working capital. Such a large company with this potential, the better we manage the cash flow, the better for the Company. Of accounts receivables, payables and inventory levels, what we have been working on is focusing on inventories, bringing down the number of inventory days. 
Last year, we had R$1 billion reduction, thanks to the review, the limit, everything that we have already shared with you. But we are now obtaining the results of all these initiatives, and we are going to focus on efficiency gains in the 4Q as well.

Rodrigo Almeida, Santander:
Good morning. I have some questions. First, it's quite interesting to see the points of better volumes and the robust pipeline of branded units. Maybe you can tell us more about regions, profile? Are we talking about urban stations, road base stations? So we can really try to understand better where you intend to have your brand.

My second question also concerns working capital and what Vicente has already asked. Could you give us some example of the adjustments you have had with suppliers, maybe some examples that you could share with us? I do not know if Petrobras is an important vector of adjustment here. We would like to have a bit more information there to try to understand the variation and what we can expect from now on. Thank you.
Ernesto Pousada:
Thank you, Rodrigo. Thank you for the questions. Speaking about volumes, as you have pointed out, more exponential growth is observed in Rio, São Paulo, the Midwest of Brazil, where a highly regulated landscape tends to be impacted. Because we used to have illegal practice there and now we have resumed volumes there. 
It's observed in all areas, increase of branded stations, but our current network of stations is selling higher volumes. We have been increasing the monthly volume. The addition of new stations, it's important to mention that the decision was made in the end of last year to speed up the branded stations, not something recent. We are reaching a record volume of new branded stations. 
And the same with non-branded stations. But then structured especially in non-branded stations that we want to be closer with, to have that relation of continuity. 
Vibra will always optimize results. If you look closely in the quarter, we started with higher market share in the beginning of the quarter, and then it somewhat reduced because we have been working on speeding up our brands. So always margin, pace, share, but I am very optimistic with the growth in volume and in margins for the next quarter. 
Augusto?

Augusto Ribeiro:
Building up on it, trying to get a good balance between anticipated or post-anticipated bonification, we have not made any major changes here. This is something that we have been monitoring closely because this is how we work in this area.

Concerning suppliers, no silver bullet once again. We have had an action with all our suppliers trying to optimize results. If you analyze the track record with our suppliers, the results of the 3Q are very similar to our track record throughout the years. Minor ups and downs, but very similar. Trading also has an impact depending on the mix, where you import it from and then you have more or less flexibility. 
All in all, the efficiency was more obtained in accounts payable. In the 4Q, we have that leverage in accounts payable. It's not going to be that major, but we will have to keep on working. And we hope to obtain more internal benefits in our own internal efficiency, in our strategy of inventory management than from accounts payables or receivables.

Regis Cardoso, XP:
Good morning, and thank you for taking my question. One topic concerns cash flow on the 4Q on. Can we focus on the line of suppliers where you had some increase there? Fuel distribution is Petrobras, your main supplier. Anything through Comerc or any other areas of your business that would justify the release of that line of suppliers? Is it just a normalization, maybe not that common in the past? So my question is, should we expect part of that flow being reduced here or not? 
The second topic, I would like to talk more about margins and market share for the 4Q. In the release, you said that you expect an improvement from both sides. But what can we expect when we consider volume, market share? Can we perceive the effects of hidden carbon operations? Is it something that's going to come? Can we expect substantial margin improvement in the 4Q? Thank you.
Ernesto Pousada:
Thank you, Regis. Working capital was already mentioned. We have improved our management of suppliers, but it's just something that we used to have in the past, and we can see the effect of different suppliers, trading. I think there is less of a possibility to improve there, but we are not going to return that to previous levels. It's going to be maintained. 
Augusto Ribeiro:

In addition to expected fluctuation. We do not expect material fluctuations in this line. It's going to be sustained as it is. 
Ernesto Pousada:
Concerning margin and market share, we have been observing a market in terms of volume, which is quite strong. Our ambition is that the 4Q can have good volume compared to previous 4Qs. There is always seasonality but we are expecting the 4Q to be strong in terms of volume, and also some improvement of margins compared to the 3Q.

Our focus, and I have been emphasizing for a while now, is grow volumes with margin. Vibra volume has been decreasing because of the loss of fuel oil, and it's getting to its limit. So from now on, we are going to see Vibra volumes increasing. 
In 2026, losses from fuel oil will be less and less relevant. With the growth we have been observing in diesel, gasoline, ethanol, we are going to see Vibra consistently growing again. Considering the new regulatory environment, we are sure there is going to be margin progress as well.

Regis Cardoso:
Good news. A follow-up in cash flow. Non-movable investment, since there is a line that still has some upside. Do you think you can reduce that as it's running over depreciation?

Augusto Ribeiro:
Yes, we will keep on working there. We are trying to find all different advantages there in all lines, when it involves fixed assets.

Leonardo Marcondes, Bank of America:
Good morning. Thank you for taking my questions. The first question is a follow-up of Rodrigo's question, about your branding contracts. Can you please tell us what is your decision-making process into anticipated or not? What is the contract that you have been signing with your new contracts? 

With Comerc, we would like to hear from you about an overview of the electric sector reform, and what would the impact on Comerc be in the short and long run?

Ernesto Pousada:
Our branding contract is taking us to have a payment by performance. They deliver volume, and we offer bonus. And we are focusing on getting closer to 2/3 per performance and 1/3 not. It always involve some anticipated payment and part of that per performance. This is the model that we have been following for branding stations. 
When we analyze our strategy, we understand that this is an investment that provides good returns in a business that we know how to do it. Low risk rate. It's something that we have been doing for a while, so we know how it works. We have been reallocating our CAPEX so that we can keep on growing. This is something that we want to do, and we are going to speed up in upcoming quarters. Good returns on investment and low risk levels. This is what we are going to look for in all our different contracts. 
Speaking about Comerc, it's too early, I have to say. Things are ongoing, and we do not really know what impact 1304 will have over Comerc. As it has been approved, it's a bill that has been discussed in the Congress. It would impact curtailment, but we still have a lot to go on, approval of the President, regulations of the Ministry and ANEEL, it's going to take a while. Anything that is said now is just going to be speculation. We have to wait a little more. 
Augusto Ribeiro:
All approvals of our branding operations have to be approved by finance involving ticket and everything. Now we have much more stable operations. We know a lot about this business. In addition to payment before or by performance we have enough basis, we do not need CAPEX. The incremental ROIC for slow growth like that is the lowest risk kind of investment to Vibra. 
It makes sense to make this investment. And this balance of prepayment or post payment or by performance payment, we always try to strike a balance considering regions and where we are operating.

Leonardo Marcondes:
That's clear. Thank you. Just a quick follow-up concerning the average duration of your contracts signed with new stations. In the past, it used to be 5 years. Do you still maintain the same duration of the contracts or have you made any changes?

Ernesto Pousada:
Exactly the same kind of pattern, about 5 years.

Bruno Amorim, Goldman Sachs: 
Thank you. Great results. I have 2 questions. First, a follow-up on the discussion of capital allocation. As you mentioned, you got into a deleveraging journey, and that's going to be lower than in the next quarter and probably throughout the year. How are you thinking about compensating shareholders? What level of leverage would you consider to be comfortable enough to increase the share of dividends, buyback? 
And in terms of capital allocation, could you please tell us more about industries in which you would focus more on future acquisitions of assets? Any segments that you have in mind? 
And my second question is a follow-up on the initial comment of Ernesto about fighting against illegal and informal practices in the industry. You were closer there. Can you tell us more element about what's going on? Will this agenda be maintained? Has it gained momentum? Is it going to be maintained? I would like to hear that from you.

Ernesto Pousada:
Capital allocation, about deleveraging. Vibra is still trying to get a better level of leverage that would be below 2x. Our ambition is to finish the year with 2.5x leverage. And we are going to maintain our policy of distributing 40% of dividends. To get to levels below 2x, we will still need some quarters to really obtain better levels. 
We can see capital allocation as being very important in upcoming quarters in the area of gas service stations. We are going to focus on growth, better regulatory environment, or landscape, we are going to focus on retail and B2B an increase in volume. 

And in retail, it requires some additional capital, and we will be prepared to make the investments and really take the best of the opportunity. Vibra wants to be a winner in this game in which the regulatory landscape is getting better and better.

Concerning the informal practices, there are some aspects to highlight. This year alone, there was a change in CBIOs, the single-phase ethanol, tax solidarity being applied by some of the states, also the hidden carbon operation closing some companies which operated illegally.

This is generating opportunities to Vibra and to all of those that operate accordingly. I think we have come to a non-return point. The country has taken a different stance against all the illegal practices that we used to experience in the industry.

For the first time ever, we have brought to the government, to the society and to our industry and association that understanding. There is an opportunity to the country, generating taxes, reducing informal practice, illegal practice and crimes that have been perpetrated in the industry.

I think we have reached a point of no return. And now gradually, we will go on and on. There is no silver bullet once again, but we are going to keep on working so that we can gradually solve each and every one of the problems that we face.

There are a number of ongoing bills in the Congress of Brazil with associations. We have been working in different initiatives, and we are going to observe a gradual improvement. The problem was not created in 6 months, and it will take much more than 6 months to solve it. It will take some years until we have a complete elimination of that. But I believe we are going to have gains quarter-over-quarter.

Tasso Vasconcellos, UBS:
Good morning. First, I would like to hear from you about dividends. We understand that you want to go down your indebtedness level below 2x. If you anticipate some amounts to this year, is it still an option? Or because of cash generation that you have presented and the indebtedness going down gradually, that would be a possibility, even though you have gradual allocation next year in terms of sharing more and reducing interest rate?
Now in terms of lubricant, what have you been doing? What are your main strategies of growth for the segment? Do you focus on organic expansion, M&A? And what do you expect of changes in your constant changes as a result of the reorganizations that you have announced?

Ernesto Pousada:
I am going to start with dividends. We are still analyzing the whole situation. There are legislative changes going on. We are analyzing all situations, and eventually, we will let you know a bit more about what we are going to do, if there is anything to be shared concerning dividends. We still do not have anything specific. We are still maintaining our program of 40% distribution of dividends over net profit. 
Concerning your question about lubricants, I can mention a few things. We have observed significant growth, and we have had some acquisitions of distributors, which are highly active in São Paulo, in the Midwest, some areas where we operated below our expected levels.

We are talking about sales, of obtaining further growth and further alignment with our authorized distributors so that they can be stronger in their operations. We are still working in our operations, in our manufacturing to have more efficiency and cost reduction, as we expand the EBITDA of the lubricant business.

And what do we expect? Accelerated growth. We want to grow. We can still see relevant growth coming in Brazil, gaining more market share, and in segments where Lubrax operates. We still see a possibility of growth organically speaking in Brazil and in Latin America. 
We also think about growing outside Brazil. We are expanding in Argentina and others. But for our ambition to be realized of being a leader in Latin America, we will need inorganic growth. Maybe not an acquisition, maybe a strategic partnership, and we keep on working to identify the best way to really have the position of Latin American leaders in lubricants.

In Brazil, we still see great opportunities of organic growth, moving towards our expansion to be the leaders in Latin America. And then we will have to come up with strategic partnerships to consolidate growth. Marcelo's leadership will help us act more specifically, faster. Growth had been happening, but now the idea is to speed up growth and have better results.

Operator: 
Our Q&A session is finished now. We would like to hand it back to Mr. Pousada for his closing remarks.

Ernesto Pousada:
I am going to close with the same level of optimism. We are highly optimistic for upcoming quarters with expansion in retail, with branding operations focused on our own network, partnership with resellers, so that they can be well positioned to serve our end consumers.

Our success is the success of resellers, and we want to be next to them. We are going to keep on growing, growing with them, and also branding more stations and taking it all over the country. 
Now we have enhanced focus on lubricants, it's going to lead to accelerated growth, and in upcoming quarters, we are going to focus on cost efficiency, cost reduction, adding value and bringing more results to the Company, increasing further our margins. 
Highly optimistic, and leverage on our main focus, which is to reduce the leverage levels, have significant cash generation and allocating capital. 
Thank you very much. Have a great day.

Operator: 
Thank you. Our call is completed now. Thank you very much for your participation. Have a great day.
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