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ASAI3 B3 ASAI 

EARNINGS CONFERENCE CALL 
Friday, October 21, 2022  

11:00 a.m. (Brasília) | 10:00 a.m. (New York) | 3:00 p.m. (London) 

Videoconference call in Portuguese (simultaneous translation): click here. 

Information and links for accessing the call are available on our website and  

in our quarterly earnings materials. 

https://tenmeetings.com.br/ten-events/#/webinar?evento=TeleconferenciadeResultados-3T22_812
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EARNINGS RELEASE 3Q22 

São Paulo, October 20th, 2022 - -Assaí Atacadista announces its results for the third quarter of 2022. All comments on adjusted EBITDA exclude other operating expenses 
and income in the periods. The figures also include the effects of IFRS 16/CPC 06 (R2) – Leases, which eliminates the distinction between operating and financial leases, 
except where stated otherwise. 

 
 

 
 

 
 

 

• Gross sales reached R$15.2 billion and improved +30% in the quarter, driven by 14 hypermarket conversions, and continuing 
the robust growth pace reported in 2Q22. On an annualized basis, gross sales surpassed R$65 billion (1); 

 

• The robust sales growth was driven by: 

− strong contribution from the 44 stores opened in the last 12 months, which accounted for around 20 p.p.; and 

− the strong same-store sales growth of +9.0%;  
                         

• The excellent performance of converted stores, the commercial strategy aligned with the competitive environment and 
Assaí’s Anniversary Campaign led to the year’s highest market share gain on both a total-store and same-store sales basis; 
 

• Selling, general and administrative expenses corresponded to 9.2% of sales in the quarter, of which 0.4 p.p. refers to the 
pre-operating expenses of the hypermarket conversion project. 

− Excluding this effect, the expenses level is below the 3Q21, which reflects the Company's strong efforts and discipline 
on costs control; 

 

• Record EBITDA(2) in the quarter: surpassed R$1 billion, with growth of 26% and margin of 7.7%. In the 9M22, EBITDA(3) 
came to R$2.7 billion, increasing +23%, with margin of 7.1%; 
 

• Strong and growing operating cash generation of R$3.2 billion in the last 12 months, increasing R$1 billion on the prior-year 
period, representing growth of +53%. The strong cash generation supports the Company’s high expansion investments and 
momentary leverage, which translated into reaffirmation of its ‘AAA(br)’ rating(4). 
 

• The strong operational leverage in a context of high investments in new stores and high interest rates resulted in net income 
of R$281 million in the quarter and R$ 814 million in 9M22.  

o Excluding effects of pre-operating expenses, net income would have been R$ 318 million, an increase of +4%(2), with 
margin of 2.3% in the quarter. In the year to date, net income would be R$860 million, +6% higher (2), with margin 
of 2.2%.  

 
 

 
 
 
 
 
 

• Expansion at accelerated pace and guidance revised to 45 conversions and 13 organic stores, totaling 58 new stores in 2022.  

 

• The hypermarket conversions concluded in the 3Q22 are among the Company’s main stores in terms of sales, surpassing the 
already high expectations for the project. The combination of a successful business model, the strength of the Assaí brand 
and the attractiveness of the commercial points resulted in a fast client adherence;  

 

• Stores converted in the quarter presented an accelerated maturation curve, confirming the sales and margin estimates for 
the project, as well as the revenues target of R$100bn in 2024. 

 
(1) Considering the current store base; (2) Excludes pre-operating expenses and tax credits in 2021; (3) Excludes tax credits in 2021;  
(4) Fitch rating as of October 14th, 2022. 
 

 

  

RESULTS 

STRONG SALES GROWTH OF +30% IN 3Q22 WITH YEAR'S HIGHEST MARKET SHARE GAIN 

RECORD OF OPENINGS: 44 STORES IN LAST 12 MONTHS 

Assaí currently is in the most intense period of store openings, and I take this opportunity to thank the team for their dedication. 

We ended the third quarter of 2022 with 14 hypermarket conversions and, to date, 19 already have been concluded. Supported by 

this robust expansion, we delivered excellent results in the quarter, with not only sales growth but also the highest market share 

gains of the year. I am very confident in the results of these conversions that represent a transformative project for our Company, 

with the converted stores delivering accelerated maturation and excellent performance. Constantly growing and creating jobs is 

one of our permanent goals, and this year we have hired over 18,000 people, reaching the total of 70 thousand employees. We are 

very proud to see Assaí named Best Retailer by Valor 1000, a recognition based on its financial performance and ESG practices. 

Moving on to 4Q22, we now are focusing on our expansion project and closing 2022 with around 58 new stores and a solid 

performance of our existing store network.  

Belmiro Gomes, CEO of Assaí 

EXPANSION AND CONVERSIONS 
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EARNINGS RELEASE 3Q22 

INCOME STATEMENT 

For comparison purposes, all figures in the table and comments below exclude the effects from tax credits 
related to the exclusion of ICMS from the PIS and COFINS tax calculation base in 2021 and the pre-operating 
expenses related to the expansion and hypermarket conversion project in both periods.  
 
 

 

 

  

(R$ million) 3Q22 3Q21* Δ 9M22 9M21* Δ

Gross Revenue 15,185          11,674          30.1% 42,236           32,936           28.2%

Net operating revenue 13,832          10,710          29.2% 38,566           30,167           27.8%

Gross Profit 
(1) 2,254            1,792            25.8% 6,225             4,981             25.0%

Gross Margin 
(1) 16.3% 16.7% -0.4 p.p. 16.1% 16.5% -0.4 p.p.

Selling, General and Administrative Expenses (1,273)           (978)              30.2% (3,569)            (2,827)            26.2%

   % of Net Revenue -9.2% -9.1% -0.1 p.p. -9.3% -9.4% 0.1 p.p.

Equity income 16                 12                 33.3% 34                  41                  -17.1%

Other operating expenses, net (17)                1                   n.d. (59)                 (30)                 96.7%

Adjusted EBITDA 
(2)(3) 1,011            838               20.6% 2,741             2,233             22.8%

Adjusted EBITDA Margin 
(2)(3) 7.3% 7.8% -0.5 p.p. 7.1% 7.4% -0.3 p.p.

Excluding pre-operating expenses

Selling, General and Administrative Expenses (1,217)           (968)              25.7% (3,499)            (2,813)            24.4%

   % of Net Revenue -8.8% -9.0% 0.2 p.p. -9.1% -9.3% 0.2 p.p.

Adjusted EBITDA (2)(3) 1,067            848               25.8% 2,811             2,247             25.1%

Adjusted EBITDA Margin (2)(3) 7.7% 7.9% -0.2 p.p. 7.3% 7.4% -0.1 p.p.

(1) Includes  logis tics  depreciation (as  shown in the Income Statement on page 13)

(2) Earnings  before Interest, Taxes , Depreciation, Amortization

(3) Adjusted for Other Operating Revenue (Expenses)

* Excluding tax credits

The income statement i s  ava i lable on page 13
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STRONG SALES GROWTH MAINTAINED 

 
 

Net sales came to R$13.8 billion in 3Q22, increasing +29% and R$3.1 billion on 3Q21. This continued pace of 
robust sales growth is mainly due to:  

(i) the significant contribution from the 44 new stores opened in the last 12 months (+19.8 p.p.), a 
record for the period, whose excellent performance attests to Assaí's successful expansion strategy;  

(ii) the same-store sales growth of +9.0%; 
(iii) the constant advances in shopping experience, with adjustments to assortment and the adoption 

of services to meet the consumer demands and profile of each store; and 
(iv) the excellent sales strategy, with a special highlight to the Anniversary campaign, which improved 

sales and customer traffic at stores.  
 
In the quarter, the Company captured the highest market share gains of the year, mainly driven by the stores 
expansion and higher customer flow at same store basis, softening the deflation effects in specific categories. 
 
In 9M22, net sales amounted to R$38.6 billion, up 28% on 9M21, reflecting the strong contribution from the 
expansion project in the last 12 months and the consistent same-store sales performance, thanks to the 
Company's successful business model. 
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ACCELERATED EXPANSION AND GUIDANCE REVIEW: 58 NEW STORES IN 2022  

Assaí ended 3Q22 with 233 stores in operation and total sales area of 1.1 million square meters. In the last 12 

months, 44 new stores were opened, representing a record expansion that accounted for an increase of +30% 

in total sales area. The opening of hypermarket conversions began in July and advanced rapidly, with 14 stores 

inaugurated in the quarter. 

With the guidance revision and new estimate of 45 conversions in the second half of 2022, the openings schedule 

is being intensified: 5 stores converted since the start of October, bringing the total to date to 19 stores. 

Although in operation for a short period of time, the stores converted in 3Q22 are among the main stores in 

terms of sales, above the already high expectations for the project. The successful business model, the strength 

of the Assaí brand and the attractiveness of the commercial points translates into a fast adherence of clients. 

The performance of the converted stores, in an accelerated maturation, reinforces the Company’s estimates for 

sales (3x) and EBITDA margin (+150 bps above Company’s average) for the hypermarket conversion project as 

well as the target to reach consolidate revenues of R$ 100 billion in 2024.  

In addition, 13 organic stores are planned for this year, 9 of which opened in 9M22.  

IMPROVEMENTS TO CUSTOMERS' SHOPPING EXPERIENCE AND DIGITAL JOURNEY 

Assaí invests constantly in enhancing its assortment and the services offered at stores to ensure the best 

shopping experience for its customers. The assortment closely follows changes in consumer habits and is 

based directly on each stores' specific consumer profile, which has led the Company to expand their special 

beverage and automotive sections in certain stores.  

More than half of existing stores have a butcher section to serve both B2C and B2B customers, and some 

stores have a Cold Cuts Emporium offering new slicing services that before were performed only in the stores 

back-office.  

 

 

In 3Q22, the Company also made important improvements in the digital environment. Sales via last-mile 

partners continue to gain relevance and, with the expansion of Assaí's footprint in high-density urban centers, 

where consumers value convenience, online sales offer vast growth potential. The Company also forged a 

new partnership with an operator in the states of Rio de Janeiro and Bahia that focuses on B2B consumers. 

The “Meu Assaí” app, which combines the experience of the physical world with that of the online world, 

reinforces the Company's phygital strategy through its new features, exclusive campaigns and personalized 

offerings. In the nationwide rollout phase, it is available in 4 states and will further improve and refine 

knowledge on consumer behavior. 
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ROBUST OPERATING PERFORMANCE: RECORD EBITDA OF OVER R$1 BN WITH 26% 

GROWTH 

In 3Q22, gross profit was R$2.3 billion, with margin of 16.3%, similar to 2Q22 and in line with the Company's 

commercial strategy, which included Assaí’s 48-Year Anniversary Campaign. The significant market share gains 

in the period on both total-store and same-store basis attest to the effective level of competitiveness adopted. 

 

Selling, general and administrative expenses accounted for 9.2% of net sales in the quarter and included 0.4 p.p. 

of pre-operating expenses related to the hypermarket conversion project, in particular the expenses with 

training of around 6,000 employees for the 35 openings scheduled for 4Q22. Excluding this effect, expenses as 

a ratio of net sales were 8.8%, down 0.2 p.p. from 2Q22 and below 3Q21, confirming the Company's efforts to 

control expenses and the solid operational performance of its store network.  

 

Equity income from Assaí's interest of approximately 18% in the capital of FIC came to R$16 million in the 

quarter, representing growth of 33% on the year-ago quarter. The number of Passaí cards issued surpassed 

2 million and shows excellent potential to increase given advances in the store’s conversion project.  

 

Other operating expenses amounted to R$17 million in 3Q22, and refer mainly to asset write-offs, which is in 

line with expectations given the conversion project.   

  

Adjusted EBITDA, excluding pre-operating expenses, amounted to R$1.1 billion, a new quarterly record, with margin 
of 7.7%, demonstrating the consistent operational results of the Company's business model. In the year to date, 
and including the effect of pre-operating expenses, Adjusted EBITDA reached R$2.7 billion, with margin of 7.1%, in 
line with the Company's expectations given the advances in its hypermarket conversion project.   
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HIGH INTEREST RATE SCENARIO AFFECTS FINANCIAL RESULT 

 

The net financial expense post-IFRS16 stood at R$440 million, corresponding to 3.2% of net sales. Excluding 

the effect from interest on lease liabilities, the net financial expense was R$314 million, or 2.3% of net sales. 

The result is still affected by the high interest rates, with the CDI rate increasing threefold in the period, and 

by the growth in gross debt, given the high expansion investments, especially in the hypermarket conversion 

project. 

In 9M21, net financial expenses pre-IFRS16, i.e., excluding interest on lease liabilities, came to R$737 million, 

corresponding to 1.9% of net sales, reflecting the pressure from higher interest rates. 

 

SOLID NET INCOME REFLECTS OPERATING EFFICIENCY, ONE-OFF INTENSIFICATION 

OF INVESTMENTS AND HIGH INTEREST RATES 

 

Strong operating leverage combined with disciplined expenses control and significant market share gains led to 

net income of R$281 million in 3Q22 and R$ 814 million in the 9M22. 

 

For comparison purposes, excluding pre-operating expenses and fiscal credits from 2021, net income in a 

normalized view would have been R$318 million in the quarter, up 4% on 3Q21, with margin of 2.3%. In the 

9M22, net income would have reached R$ 860 million, an increase of 6% when compared to the same period of 

2021, with margin of 2.2%. The performance was affected by the accelerated expansion pace and high interest 

rates. 

 

   

(R$ million) 3Q22 3Q21* Δ 9M22 9M21* Δ

Cash profitability 27                  32                  -15.6% 108                57                  89.5%

Cost of debt (297)              (95)                212.6% (757)               (253)               199.2%

Cost of Receivable Discount (25)                (15)                66.7% (70)                 (30)                 133.3%

Other financial revenues/expenses (19)                (10)                100.0% (18)                 (7)                   157.1%

Net Financial Revenue (Expenses) (314)              (88)                258.9% (737)               (233)               216.3%

  % of Net Revenue -2.3% -0.8% -1.5 p.p. -1.9% -0.8% -1.1 p.p.

Interest on lease liabilities (126)              (77)                64.7% (333)               (210)               58.6%

Net Financial Revenue (Expenses) - Post IFRS 16 (440)              (164)              168.3% (1,070)            (443)               141.5%

  % of Net Revenue - Post IFRS 16 -3.2% -1.5% -1.7 p.p. -2.8% -1.5% -1.3 p.p.

* Including fiscal credits
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 INVESTMENTS IN LINE WITH STRONG EXPANSION 
 

 

In 3Q22, capital expenditures came to R$1.2 billion, 41% above the amount of 3Q21, reflecting the 15 store 

openings in the period and over 50 stores under construction, which are mostly hypermarket conversions. 

In the year-to-date view, the level of investments doubled compared to last year, reaching R$ 3.3 billion. 

OPERATING CASH FLOW INCREASES +53%, TO R$3.2 BILLION 
  

 

The Company continues to deliver high cash generation, which support the high expansion investments and 

temporary leverage. In the last 12 months, cash flow grew over R$1 billion, to R$3.2 billion. 

The accelerated expansion pace, accelerated by hypermarket conversions, affected the operating result, 

given the higher expenses, as well as investments and working capital, in line with expectations. 

  

(R$ million) 3Q22 3Q21 Δ 9M22 9M21 Δ

New stores and land acquisition 1,095           762              333 2,990           1,422           1,568

Store Renovation and maintenance 87                71                16 190              148              42

Infrastructure and others 33                29                4 75                67                8

Total Investments 1,215 862 353 3,255 1,637 1,618

(R$ million) LTM Sep/22 LTM Set/21 ∆

EBITDA Pre-IFRS 16
 (1) 2,808 2,814 (6)

Paid Taxes 0 (487) 487

Change in WK 345 (272) 617

Operational Cash Generation 3,153 2,055 1,098

Capex (2,852) (1,701) (1,151)

Commercial Points Acquisition (1,367) 0 (1,367)

Capital Increase (corporate restructuring) 0 500 (500)

Free Cash Generation (1,066) 854 (1,920)

Dividends (197) (274) 77

Cost of Debt (1,271) (445) (826)

Free Cash Generatiion to Shareholders (2,534) 135 (2,669)

(1)
 Accumulated LTM
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DEBT ALIGNED WITH EXPECTATIONS, GIVEN EXPANSION INVESTMENTS 

 
The Company ended the quarter with a net debt/Adjusted EBITDA ratio of 2.68x, in line with expectations given 

the context of high investments in expansion, which include (i) expenditures related to the acquisition of 

hypermarkets, (ii) the 44 new store openings in the last 12 months and (iii) over 50 stores under construction at 

end-quarter. 

 

In 3Q22, the Company carried out a new issue of real estate receivables in the amount of R$600 million to 

refinance the liabilities coming due in 2023 (R$1 billion), bringing gross debt to R$12 billion. The cost of the issue 

reduced the Company's average debt cost to CDI + 1.47% and kept the average debt term to around four years. 

 

Given the rapid maturation of newly opened stores and the growing and solid cash flow, the Company's leverage 

ratio should fall to below 2x by end-2023, which translated into reaffirmation of its ‘AAA(br)’ rating by Fitch on 

October 14th, 2022. 
 

 
 

 

 

 

  

(R$ million) 3Q22 3Q21

Short Term Debt (816)                       (2,372)                  

Loans and Financing (323)                       (261)                     

Debentures (510)                       (2,118)                  

Derivative Financial Instruments 17                          7                          

Long Term Debt (11,197)                  (5,780)                  

Loans and Financing (1,238)                    (975)                     

Debentures (10,064)                  (4,809)                  

Derivative Financial Instruments 105                        4                          

Total Gross Debt (12,013)                  (8,152)                  

Cash and Financial Investments 4,210                     2,881                   

Net Debt (7,803)                    (5,271)                  

EBITDA Pre-IFRS 16 (1) 2,808                     2,814                   

On Balance Credit Card Receivables 276                        87                        

Net Debt incl. Credit Cards Receivable not discounted (7,527)                    (5,184)                  

Net Debt incl. Credit Cards Receivable not discounted / EBITDA Pre-IFRS 16 (1) -2.68x -1.84x
(1) Accumulated LTM
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CONTINUOUS EVOLUTION IN LINE WITH ESG PRINCIPLES 

 Assaí, as an inherent part of its business model, implements initiatives to foster a more responsible and inclusive 

society based on five strategic pillars: 

 

1. Combating climate change: innovating and enhancing environmental management; 

2. Integrated management and transparency: improving ESG practices through ethical and 

transparent relationships; 

3. Transforming the value chain: co-building value chains committed to the environment and people; 

4. Engagement with society: acting as an agent of change to promote fair and inclusive opportunities; 

5. Valuing our people: being a reference in fostering diversity, inclusion and sustainability through our 

employees. 

The ESG highlights of 3Q22 include: 

•  Launch of Assaí Institute, the Company's social arm that works to increase opportunities for 

people and communities by acting on three fronts: Entrepreneurship, Sports and Food.  

 

• Academia Assaí Bons Negócios Awards 2022: 1,500 entrepreneurs recognized in the categories 

“Street vendor,” “Fixed point of sale” and “On-demand sales.” The action received 30,000 

submissions (+82% vs. 2021). Over 72% of the entrepreneurs recognized self-declared as female and 

75% as black or pardo.  

 

• Reduction of 27% in scopes 1(1) and 2(2) emissions compared to the same period of 2021, in line 

with the Company's strategy of combating climate change and its target to reduce emissions by 38% 

by 2030 (base 2015). The highlights were the reduction of 16% in refrigerant gas emissions (scope 

1) and of 65% in scope 2 emissions. 

 

• Becoming a signatory to the “Pact for the Starving 15% - (Pacto pelos 15% com fome)” an 

initiative in partnership with the Ação da Cidadania organization to combat hunger and food waste. 

In 9M22, the Company increased by 39% its food donations (compared to 9M21) to social 

organizations serving people in situations of social vulnerability.  

(1) Direct emissions from the company. 
(2) Emissions from electricity consumption. 
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ABOUT SENDAS S.A. 
 

Assaí is a cash and carry wholesaler serving small and midsized merchants as well as consumers in general 

seeking unit items as well as large volumes. With gross sales of some R$55 billion in the last 12 months, Assaí 

operates more than 230 stores located in all 23 states of Brazil, as well as the Federal District. Assaí has around 

70,000 employees and welcomes 30 million customers to its stores every month.  

 

In 2022, Assaí was elected the best wholesaler in two surveys conducted by Instituto Datafolha: “Best of São 

Paulo - Services” (for the seventh straight year); and “Best of the Internet in Brazil." Assaí was also nominated 

the best retailer according to “Valor 1000”, annual report of Valor Econômico Journal, and was certified by the 

Great Place to Work seal. Assaí is one of the 15 most valuable brands in Brazil according to the annual ranking 

compiled by Brand Finance. 

 

 

INVESTOR RELATIONS CONTACTS 
 

Gabrielle Castelo Branco Helú 

Investor Relations Officer 

 

Ana Carolina Silva 

Beatris Atilio 

Daniel Magalhães 

 

E-mail: ri.assai@assai.com.br 

Website: www.ri.assai.com.br 
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APPENDICES  

OPERATIONAL INFORMATION 
 

I – Number of stores and sales area 
 

 
 

  

# of Stores 3Q19 3Q20 3Q21 4Q21 1Q22 2Q22 3Q22

Southeast 91 97 103 113 113 115 122

Northeast 37 46 51 57 59 61 65

MidWest 14 17 20 21 21 21 22

North 7 11 12 14 16 16 17

South 4 5 5 7 7 7 7

Total 153 176 191 212 216 220 233

Sales Area  (thousand sqm meters) 643 761 847 964 986 1,007 1,091
(1) Considers stores in operation, with 1 store closing in 3Q22 and 1 of the conversions considered as an expansion of the sales area.

(1)
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FINANCIAL INFORMATION 
 

II - Income Statement  

 

 
 

  

3Q22 3Q21* Δ 9M22 9M21* Δ

R$ - million

Gross Revenue 15,185        11,674        30.1% 42,236       32,936        28.2%

Net operating revenue 13,832        10,845        27.5% 38,566       30,342        27.1%

Cost of Goods Sold (11,564)       (8,906)         29.9% (32,290)     (25,148)       28.4%

Depreciation (Logistic) (14)               (12)               13.2% (51)             (38)               35.1%

Gross Profit 2,254           1,927           17.0% 6,225         5,156           20.7%

   Selling Expenses (1,062)         (811)             30.9% (2,997)        (2,371)         26.4%

   General and Administrative Expenses (211)             (167)             26.3% (572)           (456)             25.4%

Selling, General and Adm. Expenses (1,273)         (978)             30.2% (3,569)        (2,827)         26.2%

Equity income 16                12                33.3% 34               41                -17.1%

Other operating expenses, net (17)               1                  n.d. (59)             (30)               96.7%

Depreciation and Amortization (232)             (162)             43.2% (649)           (461)             40.8%

Earnings before interest and Taxes - EBIT 748              800              -6.5% 1,982         1,879           5.5%

   Financial Revenue 70                71                -1.4% 217            140              55.0%

   Financial Expenses (510)             (235)             117.0% (1,287)        (583)             120.8%

Net Financial Result (440)             (164)             168.3% (1,070)        (443)             141.5%

Income Before Income Tax 308              636              -51.6% 912            1,436           -36.5%

Income Tax and Social Contribution (27)               (98)               -72.4% (98)             (353)             -72.2%

Net Income  - Total Controlling Shareholders 281              538              -47.8% 814            1,083           -24.8%

Earnings before Interest, Taxes, Depreciation, Amortization - EBITDA 994              974              2.0% 2,682         2,378           12.8%

Adjusted EBITDA (1) 1,011           973              3.9% 2,741         2,408           13.8%

% of Net Revenue 3Q22 3Q21* Δ 9M22 9M21* Δ

Gross Profit 16.3% 17.8% -1.5 p.p. 16.1% 17.0% -0.9 p.p.

   Selling Expenses -7.7% -7.5% -0.2 p.p. -7.8% -7.8% 0.0 p.p.

   General and Administrative Expenses -1.5% -1.5% 0.0 p.p. -1.5% -1.5% 0.0 p.p.

Selling, General and Adm. Expenses -9.2% -9.0% -0.2 p.p. -9.3% -9.3% 0.1 p.p.

Equity Income 0.1% 0.1% 0.0 p.p. 0.1% 0.1% 0.0 p.p.

Other Operating Revenue (Expenses) -0.1% 0.0% -0.1 p.p. -0.2% -0.1% -0.1 p.p.

Depreciation and Amortization -1.7% -1.5% -0.2 p.p. -1.7% -1.5% -0.2 p.p.

EBIT 5.4% 7.4% -2.0 p.p. 5.1% 6.2% -1.1 p.p.

Net Financial Revenue (Expenses) -3.2% -1.5% -1.7 p.p. -2.8% -1.5% -1.3 p.p.

Income Before Income Tax 2.2% 5.9% -3.6 p.p. 2.4% 4.7% -2.4 p.p.

Net Income  - Total Controlling Shareholders 2.0% 5.0% -2.9 p.p. 2.1% 3.6% -1.5 p.p.

Earnings before Interest, Taxes, Depreciation, Amortization - EBITDA 7.2% 9.0% -1.8 p.p. 7.0% 7.8% -0.9 p.p.

Adjusted EBITDA (1) 7.3% 9.0% -1.7 p.p. 7.1% 7.9% -0.8 p.p.

(1)  Adjusted for Other Operating Revenue (Expenses)

*Including fiscal credits
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III - Balance Sheet 

 

   

ASSETS  

(R$ million)

Current Assets 12,264                8,772                 

  Cash and cash equivalent 4,210                  2,550                 

  Trade receivables 454                      265                     

Inventories 6,047                  4,380                 

Recoverable taxes 1,141                  876                     

Derivative financial instruments 17                        4                         

Assets held for sale 242                      550                     

Dividends receivable -                      16                       

Other accounts receivable 51                        59                       

Other current assets 102                      72                       

Non-current assets 24,158                14,082               

Long-term assets 24,158                14,082               

   Deferred income tax and social contribution 23                        45                       

Recoverable taxes 911                      770                     

Derivative financial instruments 105                      28                       

Related parties 264                      114                     

Restricted deposits for legal proceedings 71                        119                     

Other non-current assets 8                          10                       

Investments 823                      789                     

Property, plan and equipment 16,935                10,320               

Intangible assets 5,018                  1,887                 

TOTAL ASSETS 36,422                22,854               

LIABILITIES

(R$ million)

Current Liabilities 13,493                8,644                 

      Trade payables, net 9,263                  5,942                 

      Borrowings and financing 323                      433                     

      Debentures and promissory notes 510                      180                     

      Payroll and related taxes 616                      425                     

      Lease liabilities 375                      244                     

      Related parties 1,340                  368                     

      Taxes payable 198                      158                     

      Income tax and social contribution payable 24                        -                     

      Deferred revenues 245                      356                     

      Dividends payable -                      168                     

      Other current liabilities 599                      370                     

Non-current liabilities 19,334                11,444               

      Trade payables, net 704                      -                     

      Borrowings and financing 1,238                  1,154                 

      Debentures and promissory notes 10,064                6,266                 

      Provision for legal proceedings 159                      205                     

      Related parties 82                        -                     

      Lease liabilities 7,041                  3,807                 

      Deferred revenues 33                        -                     

      Other non-current liabilities 13                        12                       

Shareholders' Equity 3,595                  2,766                 

      Capital stock 1,258                  788                     

      Capital reserve 29                        18                       

      Profit reserve 2,311                  1,961                 

      Other comprehensive results (3)                         (1)                        

TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY 36,422                22,854               

09.30.2022 12.31.2021

09.30.2022 12.31.2021
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IV - Cash Flow  

 

 

(R$ million) 09.30.2022 09.30.2021

Net income for the period 814                1,083             

Deferred income tax and social contribution 24                  (32)                

Loss (gain) on disposal of property, plant and equipment and lease 32                  (14)                

Depreciation and amortization 700                499                

Interests and monetary variation 1,204             615                

Share of profit and loss of associate (34)                (41)                

Reversal of legal proceedings (23)                (18)                

Provision of stock option 11                  9                    

Provision for inventory losses and damages 280                210                

Provision of allowance for doubtful accounts 3                    2                    

3,011             2,313             

Variation of operating assets

Trade receivables (191)              (54)                

Inventories (1,947)           (931)              

Recoverable taxes (406)              (133)              

Dividends received 16                  -                

Other assets (21)                (161)              

Related parties 101                107                

Restricted deposits for legal proceedings 48                  13                  

(2,400)           (1,159)           

Variation of operating liabilities

Trade payables 2,114             252                

Payroll and related taxes 191                125                

Taxes and social contributions payable 64                  160                

Other accounts payable 38                  (9)                  

Provision for legal proceedings (36)                (40)                

Deferred revenues (78)                (146)              

Income tax and social contribution paid -                (374)              

2,293             (32)                

Net cash generated by operating activities 2,904             1,122             

Acquisition of property, plant and equipment (3,046)           (1,557)           

Acquisition of intangible assets (629)              (38)                

Acquisition of assets held for sale (250)              -                

Proceeds from the sales of property, plant and equipment -                211                

Proceeds from sale of assets held for sale 485                -                

Net cash used in investment activities (3,440)           (1,384)           

Cash flow from financing activities

Capital Contribution 6                    26                  

Funding of borrowings and financing 3,560             4,353             

Payments of borrowings and financing (119)              (4,071)           

Payments of interest on borrowings and financing (426)              (297)              

Dividend Payment (168)              (85)                

Payments of lease liabilities (625)              (311)              

Payment of interest on lease liability (32)                (4)                  

Net cash generated by financing activities 2,196             (389)              

Cash and cash equivalents at the beginning of the period 2,550             3,532             

Cash and cash equivalents at the end of the period 4,210             2,881             

Net increase in cash and cash equivalents 1,660             (651)              


