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The consolidated financial statements were prepared in accordance with CVM Standards and the CPCs, and comply with 

international financial Reporting Standards (IFRS) issued by the International Accounting Standard Board (IASB). The 

financial and operational information is presented based on consolidated figures and in Brazilian real. Non-financial data, such 

as volumes, quantity, average price were not examined by our independent auditors. 

IRANI presents net operating revenue of R$ 123.8 million in 1Q13,  

7.8% higher than in 1Q12 

 

EBITDA is the operating result plus net finance (income) costs and depreciation, depletion, and amortizations. The Company opted to disclose the adjusted EBITDA as 
permitted by art. 4 of CVM Instruction 527, with the objective of providing information that better reflects the gross operating cash generation from its activities. These 
adjustments are based on the following: 
  
1) Ebitda of the discontinued operation refers to the Ebitda generated by the closure of the subsidiary Meu Móvel de Madeira - Comércio de Móveis e Decorações 

Ltda., which occurred at the end of 2012. 
2) Change in fair value of biological assets because it does not represent cash generation in the period. 
3) Stock options/management participation: Share options correspond to the fair value of the instruments and its offsetting entry is the Capital Reserve recorded in 

Equity, and the management profit sharing is related to the distribution of the Company's financial results. Both do not represent disbursement of cash in the period. 
4) Non-recurring expenses refer to expenses incurred with the public offering register request filed in August/2012, in addition to the assets disposal in the subsidiary 

HGE - Geração de Energia Sustentável LTDA. 
 
Note: The information for 1Q12 and LTM12, presented for comparison purposes, was adjusted to reflect the exclusion of the discontinued operation and differs from the 
information previously disclosed. 
 
LTM13: last twelve months 2013 (April 2012 to March 2013)  
LTM12: last twelve months 2012 (April 2011 to March 2012) 
 

Note: LTM (last twelve months) is the sum of the results calculated for the last twelve months. LTM is not a measure utilized in Brazilian accounting practices, and does not 
represent a statement of income for the period, nor should it be regarded as an alternative to profit from the standpoint of an indicator of operating performance. LTM has 
no standard definition and our definition thereof may not be comparable to that of other companies. Management utilizes this additional data to measure operating 
performance for the period. 

CHIEF FINANCIAL INDICATORS  
(excluding discontinued operation) 

R$ thousand- Consolidated Data   1Q13    1Q12  ∆ 1Q13/1Q12   4Q12    LTM13   LTM12  ∆ LTM13/LTM12 
Net operating revenue   123,833  114,923  7.8%   129,215  492,359  473,188  4.1% 

  Domestic market   105,182  99,415  5.8%   114,101  427,070  416,273  2.6% 
  Export market   18,651  15,508  20.3%   15,114  65,289  56,915  14.7% 
Gross profit (including *)   35,926  32,014  12.2%   72,962  171,877  138,207  24.4% 
   (*) change in fair value of biological assets   -  -  -  39,027  36,767  14,327  156.6% 
  Gross margin   29.0%  27.9%  1.1p.p.   56.5%  34.9%  29.2%  5.7p.p. 

Profit (loss) before taxes and profit sharing   3,900  1,883  107.1%   33,619  26,913  2,704  895.3% 

  Operating margin   3.1%  1.6%  1.5p.p.   26.0%  5.5%  0.6%  4.9p.p. 

Profit   3,552  3,497  1.6%   29,302  26,436  8,880  197.7% 

  Net margin   2.9%  3.0%  -0.1p.p.   22.7%  5.4%  1.9%  3.5p.p. 
               

EBITDA - EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTIZATION 
R$ thousand- Consolidated Data   1Q13    1Q12  ∆ 1Q13/1Q12   4Q12    LTM13   LTM12  ∆ LTM13/LTM12 
Profit before taxes   3,900  1,883  107.1%   33,619  26,913  2,704  895.3% 

Depletion   4,225  4,470  -5.5%   7,066  18,975  17,962  5.6% 
Depreciation and amortization   7,794  9,741  -20.0%   10,544  38,782  38,646  0.4% 
Finance result   10,981  11,881  -7.6%   11,125  49,451  56,297  -12.2% 
EBITDA   26,900  27,975  -3.8%   62,354  134,121  115,609  16.0% 

EBITDA of the discontinued operation (1)  -  234  -100.0%  6,272  6,767  192  3424.5% 
Change in the fair value of biological assets (2)  -  -  -  (39,027)  (36,767)  (14,327)  156.6% 
Share options/management participation (3)  144  -  -  3,078  3,452  5,251  -34.3% 
Non-recurring expenses (4)  -  -  -  2,638  6,684  3,890  71.8% 

Adjusted EBITDA   27,044  28,209   -4.1%   35,315  114,257  110,615  3.3% 

  Adjusted EBITDA Margin   21.8%  24.5%  -2.7p.p.   27.3%  23.2%  23.4%  -0.2p.p. 
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Earnings Release – 1Q13 

1Q13 Highlights 
 

 Net operating revenue of R$ 123,833 thousand, an increase of 7.8% when compared to 1Q12, due to the 

recovery of prices in the Corrugated Cardboard Packaging Division, the increase in sales volume of the 

Packaging Paper Segment, which resulted from the beginning of the operations of the leased plant in 

Santa Luzia, State of Minas Gerais, and the appreciation of the Real against the U.S. dollar. In the last 

twelve months, net revenue increased by 4.1% over the prior year period, amounting to R$ 492,359 

thousand. 

 

 The gross profit of R$ 35,926 thousand, increased 12.2% in comparison with 1Q12. In the last twelve 

months, it increased by 24.4% over the same period in 2012. 

 

 Net profit of R$ 3,552 thousand in 1Q13, R$ 3,497 thousand in 1Q12, increased 1.6%. In the last twelve 

months, net profit totaled R$ 26,436 thousand, against R$ 8,880 thousand for the same period in the 

preceding year.  

 

 Adjusted EBITDA totaled R$ 27,044 thousand in 1Q13, with a margin of 21.8%, inferior to the R$ 28,209 

thousand in 1Q12 with margin of 24.5%. In the last twelve months, adjusted EBITDA was R$ 114,257 

thousand, a 3.3% increase over R$ 110,615 thousand for the same period in the preceding year.  

 

 Net Debt/EBITDA: 2.87 times in March 2013.   

 

 The volume of corrugated cardboard packaging sales was 30 thousand metric tons, thus remaining stable 

in relation to the same quarter of the prior year. 

 

 On January 29, 2013, the parent company of Celulose Irani S.A. (Companhia Comercial de Imóveis 

("CCI")) concluded the acquisition of Indústria de Papel e Papelão São Roberto S.A.   

 

 On January 31 the Company and São Roberto entered into an Operating Restructuring and 

Implementation of the New Model of Management Agreement, aiming at implementing a new model of 

management and governance at São Roberto.  

 

 On March 1, 2013, the plant in Santa Luzia, State of Minas Gerais, leased by São Roberto to the 

Company, started its packaging paper production operations, which increased the Company's annual 

packaging paper production capacity from 214,000 metric tons to 274,000 metric tons.  
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Earnings Release – 1Q13 

 

1. OPERATING PERFORMANCE 

 

1.1. Business Performance 

Corrugated Cardboard Packaging sector  

Corrugated Cardboard Sector - ABPO1 vs. Irani comparison 
 

 

Source: ABPO 

 

As shown in these charts, the volume of corrugated cardboard packaging sales - ABPO Market increased by 3.9% 

in 1Q13 over 1Q12, while the IRANI Market was stable in the same period. Compared with 4Q12, the ABPO 

Market decreased 5.6% as did the Irani Market with an 8.7% drop. IRANI's market share (in metric tons) for this 

quarter was 3.7%. 

 

Sales, in square meters, were as follows: 

 

                                                 
1 ABPO: Brazilian Corrugated Cardboard Association 

1Q13 ABPO (in metric tons and square meters) are estimates. Official data may change. 

  

771,892
849,213 801,924

1Q12 4Q12 1Q13

Sales volume- corrugated cardboard
ABPO market (in metric tons)

+3.9%

-5.6%

   

30,088 33,003 30,129

1Q12 4Q12 1Q13

Sales volume - corrugated cardboard
IRANI market (in metric tons)

+0.1%

-8.7%

  

1,489,189
1,639,200 1,544,364

1QT12 4Q12 1Q13

Sales volume - corrugated cardboard
ABPO market (in thousand square meters)

-5.8%

+3.7%

  

66,464 72,484 65,489

1Q12 4Q12 1Q13

Sales volume - corrugated cardboard 
IRANI market (in thousand squarte meters)

-9.7%

-1.5%
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Source: ABPO 

The volume of corrugated cardboard packaging sales - ABPO Market, in square meters, increased 3.7% in 

1Q13 as compared with 1Q12, while the IRANI Market decreased 1.5% in this same quarter. Compared with 

4Q12, the ABPO Market decreased 5.8% as did the Irani Market with a 9.7% drop. Irani's market share (in 

square meters) was 4.2%. 

 

1.2. Production and sales  

 

The production and sales volumes of the major products are presented below: 

 
Corrugated Cardboard Packaging sector 

 
The São Paulo corrugated cardboard packaging factory's sales volume totaled 11,854 metric tons of boxes 

and 5,486 metric tons of sheets in 1Q13 (11,663 metric tons of boxes and 5,261 metric tons of sheets in 

1Q12). The Santa Catarina corrugated cardboard packaging factory's sales volume totaled 10,150 metric tons 

of boxes and 2,639 metric tons of sheets in 1Q13 (10,635 metric tons of boxes and 2,529 metric tons of 

sheets in 1Q12). In this quarter, the first stage of investments allocated to the automation of the packaging 

plants was concluded, which, in part, affected the availability in the packaging plants during the installations. 

 

Average IRANI prices (CIF) per metric ton increased 2.0% during this quarter as compared with the same 

quarter of the prior year and 3.6% when compared to 4Q12, as follows: 

 
Methodologies - For comparison adjustments, the prices consider: 

1 - IRANI prices exclude Excise Tax (IPI), but include Social Integration Program (PIS), Social Contribution on Revenues (COFINS), Value-added Tax on Sales and 

Services (ICMS); 

  

30,088 33,003 30,129

1Q12 4Q12 1Q13

Sales volume- corrugated cardboard
IRANI market (in metric tons)

+0.1%

-8.7%

  

2,988 2,943 3,049

1Q12 4Q12 1Q13

IRANI average prices (R$/metric tons)

+3.6%

+2.0%
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2 - IRANI prices are adjusted based on a mix of market boxes and sheets. 

 
Packaging Paper Division 

 

On March 1, 2013, the plant in Santa Luzia, State of Minas Gerais, leased to the Company by São Roberto S.A., 

started its packaging paper production operations. 

 

Packaging paper production grew 11.0% in 1Q13 in relation to 1Q12 and 9.2% in relation to 4Q12. Sales 

increased by 14.3% over 1Q12 and by 8.3% in comparison with 4Q12. The production and allocation of paper 

were as follows: 

 

 

In 1Q13, transfers of paper for processing to the São Paulo corrugated packaging cardboard factory totaled 

16,640 metric tons (17,996 metric tons in 1Q12 and 17,610 metric tons in 4Q12) and to the Santa Catarina 

corrugated cardboard packaging factory totaled 13,087 metric tons in 1Q13 (13,767 metric tons in 1Q12 and 

12,882 metric tons in 4Q12). 

 

The average prices of paper in 1Q13 decreased by 16.3% and R$ 22.7% when compared to 1Q12 and 4Q12, 

respectively, mainly due to the beginning of the operations of the Santa Luzia plant, located in Minas Gerais. This 

plant sells only recycled paper, whose price is inferior to the other types of paper sold by the Company. As a 

result, the percentages decreased when compared to prior periods. 

  

49,819
50,645

55,285

1Q12 4Q12 1Q13

Total production of packaging paper 
(in metric tons)

+11.0%

+9.2%

  

19,154 20,232 21,902

1Q12 4Q12 1Q13

Total sales of packaging paper 
(in metric tons)

+8.3%

+14.3%
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RS Forest and Resins Division 

In 1Q13, the RS Forest products segment produced and sold 64 thousand m³ of pine logs for the domestic 

market (82 thousand m³ in 1Q12) and supplied 913 thousand metric tons of natural resins to the parent 

company Celulose Irani S.A. to be utilized in the industrial production of tar and turpentine. The volume of 

production and sales in the Resins Unit increased in 1Q13 because of the higher offer of gum resin in the local 

market, which allowed an additional purchase of this product from third parties. 

 
 

Gross average prices of tar and turpentine decreased in 1Q13 when compared to the prior year period. On the 

other hand, the price of tar and turpentine increased and decreased, respectively, when compared to 4Q12. 

This variation occurred basically due to the lower demand in the international market. 

  

2,421 2,621

2,027

1Q12 4Q12 1Q13

Average prices (R$/metric tons)

-22.7%

-16.3%

  

1,936

904

2,285

1Q12 4Q12 1Q13

Production of Tar and Turpentine
(in metric  tons)

+152.8%

+18.0%

  

1,766 1,952
2,373

1Q12 4Q12 1Q13

Sale of Tar and Turpentine 
(in metric tons)

+34.4%

+21.6%
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1.3. Net operating revenue 

 

The net operating revenue in 1Q13 totaled R$ 123,833 thousand, with a growth of 7.8% in relation to 1Q12 and a 

reduction of 4.2% in relation to 4Q12. In the last 12 months, net operating revenue totaled R$ 492,359 thousand, 

an increase of 4.1% when compared to the prior year period, due to the recovery of prices in the Corrugated 

Cardboard Packaging segment, the increase in sales volume of the Packaging Paper segment, which resulted 

from the beginning of the operations of the leased plant in Santa Luzia, State of Minas Gerais, and the 

appreciation of the Real against the U.S. dollar. 

 

In the domestic market, the net operating revenue amounted to R$ 105,182 thousand in 1Q13, an increase of 

5.8% over 1Q12 and a decrease of 7.8% when compared to 4Q12, representing 84.9% of the total net operating 

revenue in the Company's main operating market. In the last twelve months, it recorded R$ 427,070 thousand, 

that is, an increase of 2.6% over the same period in the previous year.  

 

Exports in 1Q13 totaled R$ 18,651 thousand, a growth of 20.3% and 23.4% as compared to 1Q12 and 4Q12, 

respectively, and represented 15.1% of the total net operating revenue. During the last twelve months, exports 

totaled R$ 65,289 thousand, an increase of 14.7% over the same period in the preceding year. 

 

  

2,939
3,315

2,781

3,477

2,919 3,091

Tar Turpentine

Average prices (R$/metric tons)

1Q12 4Q12 1Q13

-0.7% -6.8%

-11.1%+5.0%

  

99.4 114.1 105.2

15.5
15.1

18.6
114.9

129.2 123.8

1Q12 4Q12 1Q13

Net revenue (R$ million)

Domestic market Foreign market

-4.2%

+7.8%
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The main operating segment is the Corrugated Cardboard Packaging segment, responsible for 55% of the 

consolidated net revenue in 1Q13, followed by the segments of Packaging Paper with 37%, and RS Forest 

and Resins with 8%. 

 

 

 

 

2. OPERATING COSTS AND EXPENSES 

 

The cost of products sold in 1Q13 was R$ 87,907 thousand, 6.0% above 1Q12.  

 

In 1Q13, the cost of the Corrugated Cardboard Packaging segment is composed as follows: 

 

 

The cost of the Packaging Paper segment in 1Q13 is composed as follows: 

  

Corrugated 
cardboard 
packaging 

55%Packaging 
paper 37%

RS forest 
and resins 

8%

Net revenue by segment - 1Q13

  

Corrugated 
cardboard 
packaging

59%

Packaging 
paper

33%

RS forest 
and resins 

8%

Net revenue by segment- 1Q12

  

Paper
58%

Packaging 
material

4%

Other 
inputs

5%

Fixed cost 
33%
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Selling expenses in 1Q13 totaled R$ 11,698 thousand, representing 9.4% of the consolidated net revenue, as 

compared to 8.3% in 1Q12.  

 

The administrative expenses were R$ 9,111 thousand in 1Q13, a decrease of 8.1% in comparison with 1Q12. 

 

Other operating income/expenses resulted in an expense of R$ 236 thousand in 1Q13, against an expense 

of R$ 237 thousand in 1Q12. 

 

3. OPERATING CASH GENERATION (ADJUSTED EBITDA) 

 

 

The operating cash generation, measured using the Adjusted EBITDA, totaled R$ 27,044 thousand in 1Q13, with a 

decrease of 4.1% in relation to the same quarter of the prior year and a decrease of 23.4% in relation to 4Q12. The 

Adjusted EBITDA margin in 1Q13 was 21.8%, 2.7 percentage points below 1Q12 and 5.5 percentage point below 

4Q12. The changes in adjusted EBITDA and EBITDA margin were due to increases in costs and expenses as from 

the beginning of 2013, mainly related to personnel, which were not accompanied by an increase in the products' 

selling prices and margins. 

 

In the last twelve months, the Adjusted EBITDA totaled R$ 114,257 thousand, with a margin of 23.2%.

 

 

 

  

Fixed cost
35%

Raw 
material

49%

Chemicals
6%

Energy/ 
Steam

9%

Packaging 
material

1%

  

28.2

35.3

27.0

24.5 27.3 21.8

1Q12 4Q12 1Q13

Adjusted EBITDA (R$ million) and EBITDA margin 
(%)

Adjusted EBITDA (R$ million) EBITDA margin (%)
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4. INDEBTEDNESS AND FINANCE RESULT 

 

4.1. Net indebtedness  

 

 

At March 31, 2013, the consolidated net indebtedness totaled R$ 327.8 million, against R$ 310.4 million at 

December 31, 2012. The Net Debt/EBITDA ratio increased from 2.69 times at the end of 2012 to 2.87 times at 

the end of 1Q13. The change occurred mainly because of the payment of interim dividends, which reduced the 

cash balance, thus affecting the net debt, and the execution of the investments. 

 

4.2. Finance result 

 

In 1Q13, the finance costs totaled R$ 14,767 thousand versus R$ 23,355 in 1Q12 and R$ 13,675 thousand in 

4Q12. The finance income reached R$ 3,786 thousand in 4Q12 versus R$ 11,474 thousand in the same quarter 

of the previous year and R$ 2,550 thousand in 4Q12. As a result, the finance costs amounted to R$ 10,981 

thousand in 1Q13, which represented a reduction of 7.6% and 1.3% when compared to 1Q12 and 4Q12, 

respectively, mainly due to the exchange rate variation payable included in 1Q12, which was recorded in equity 

and recognized in the statement of income as finance costs upon realization (hedge accounting) as from 2Q12. 

 

The breakdown of the finance result is as follows: 

 

R$ thousand 1Q13 1Q12 4Q12 LTM13 LTM12 

Finance income 3,786 11,474 2,550 11,849 36,592 

Finance costs (14,767) (23,355) (13,675) (61,300) (92,889) 

Finance result (10,981) (11,881) (11,125) (49,451) (56,297) 

 

The following table shows the foreign exchange gains and losses included in the Company's finance income and 

costs:  

 

 

 

 

 

  

288.6 280.4 285.3
310.4 327.8

3.13 3.04 2.58 2.69 2.87

2009 2010 2011 2012 1Q13

Net debt (R$ million) Net debt/EBITDA (x)

Net debt
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R$ thousand 1Q13 1Q12 4Q12 LTM13 LTM12 

Foreign exchange gains 1,713 9,298 1,430 4,872 28,234 

Foreign exchange losses (1,266) (8,347) (1,732) (10,663) (36,598) 

Foreign exchange variations, net 447 951 (302) (5,791) (8,364) 

 
The foreign exchange variation positively impacted the Company's result by R$ 447 thousand in 1Q13, due to the 

appreciation of the Brazilian real against the U.S. dollar. 

 
The following table shows the finance result without the foreign exchange variation: 

 

R$ thousand 1Q13 1Q12 4Q12 LTM13 LTM12 

Finance result without the foreign 
exchange variation 

(11,428) (12,832) (10,823) (43,660) (47,933) 

 
In 2012, the Company restructured the maturities of its commitments in foreign currency (U.S. dollar) in the amount 

of US$ 62.6 million, with the purpose of hedging its exports for the next five years. The exchange variation of these 

transactions is accounted for monthly in Equity and recorded in the results as finance costs, when realized (hedge 

accounting). In 1Q13, the amount recognized in Equity was R$ 1,342 thousand (negative). 

 

Foreign exchange 

 

The foreign exchange rate was R$ 2.04/US$ at December 31, 2012, decreasing during 1Q13 to reach 

R$ 2.01/US$ at the end of March. The average foreign exchange rate for the quarter was R$ 2.00/US$, 2.91% 

below than in 4Q12 and 12.99% higher than in the same period of 2012.  

 

 1Q13 4Q12 1Q12 Δ1Q13/4Q12 Δ1Q13/1Q12 
Average U.S. 
dollar 2.00 2.06 1.77 -2.91% +12.99% 

Final U.S. 
dollar 2.01 2.04 1.82 -1.47% +10.44% 

Source: Brazilian 
Central Bank (BACEN) 

   

 

5. NET PROFIT 

 

In 1Q13, net profit was R$ 3,552 thousand as compared to R$ 3,497 thousand in 1Q12 and R$ 29,302 thousand 

in 4Q12. In the last twelve months, the net result amounted to R$ 26,436 thousand over R$ 8,880 thousand for 

the prior year period. 

 

6. INVESTMENTS 

 

The Board of Directors approved investments of some R$ 75.6 million for 2013, based on the proposed capital 

budget. These investments are directed towards maintenance, productivity improvements, and capacity 

expansion of certain of the Company's production lines. 
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7. CAPITAL MARKETS  

 

 

IRANI's capital comprises 162,090,000 shares, of which 149,279,740 (92%) are common shares and 12,810,260 

(8%) are preferred shares. At March 31, 2013, the Company had 3,964,140 treasury shares, of which 1,338,040 

are common shares and 2,626,100 are preferred shares. 

 

8. INTERIM DIVIDENDS 

 

 

The Board of Directors' Meeting of January 24, 2013 approved the distribution of interim dividends from the 

retained earnings account balance in the annual balance sheet at December 31, 2011, which amounted to 

R$ 14.2 million, corresponding to R$ 0.090223 per common and preferred share. Payment to stockholders 

occurred on February 15, 2013. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

13 

 

 

Earnings Release – 1Q13 

For additional information, access our website – www.irani.com.br/ri, or contact our Investors’ Relations area: 

Odivan Carlos Cargnin – odivancargnin@irani.com.br 

Tel.: (51) 3220 3542   Fax.: (51) 3220 3757 

Evandro Zabott – evandrozabott@irani.com.br 

Tel.: (49) 3527 5192   Fax.: (49) 3527 5185 

Adriana Wagner – adrianawagner@irani.com.br 

Tel.: (49) 3527 5194 Fax.: (49) 3527 5185 

Address: Rua Francisco Lindner, 477Joaçaba/SC 89.600-000 

E-mail: ri@irani.com.br 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The statements contained in this notice regarding the perspectives of businesses and the potential for the 
Company’s growth are mere forecasts, based on the expectations of management regarding the future of the 
Company. These expectations are highly dependent on market changes, in Brazil’s general economic 
performance and in the international markets, and therefore are subject to changes. 

http://www.irani.com.br/ri
mailto:odivancargnin@irani.com.br
mailto:evandrozabott@irani.com.br
mailto:adrianawagner@irani.com.br
mailto:ri@irani.com.br
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Annex 1 – Consolidated Balance Sheet ( R$ thousand) 
 
 

ASSETS 03/31/13 12/31/12 
LIABILITIES AND SHAREHOLDERS’ 
EQUITY 03/31/13 12/31/12 

      

CURRENT ITEM 269,905 249,672 CURRENT ITEM 219,315 219,882 

Cash and cash equivalents 101,153 96,922  Funding 70,416 79,225 

Trade accounts receivable 108,058 96,781  Debentures 38,525 39,026 

Inventories 44,706 38,110  Trade accounts payable 51,367 43,747 

Recoverable taxes 3,786 4,083  Payroll and related charges 18,835 23,657 

Banks restricted account 711 931  Taxes payable 9,704 6,684 

Other assets 11,491 12,845  IR and CSLL payable 733 891 

    Tax in installments 5,333 5,235 

    Advances form customers 4,696 975 

NONCURRENT ITEM 956,549 958,418  Dividends payable 10,024 9,957 

Recoverable taxes 2,804 2,766  Other payables 9,682 10,485 

Escrow deposits 640 632    

Other assets 8,715 9,218 NONCURRENT ITEM 562,362 534,203 

Related parties 1,574 1,553  Tax in Installments 252,019 209,001 

Biological assets 260,139 263,292  Taxes payable 68,744 80,978 

Property, plant and equipment 681,684 679,734  Taxes payable 15,758 16,005 

Intangible 993 1,223 
 Income tax and social contribution 
deferred 184,679 183,803 

   Reserve for civil, labur and tax risks 36,114 38,037 

   Tax obligations 5,048 6,379 

      

   SHAREHOLDERS’ EQUITY 444,777 454,005 

    Capital 103,976 103,976 

   Capital reserves 521 377 

   Revenue reserves 98,040 106,405 

   Carrying value adjustments  242,234 243,241 

   

Shareholders equity assigned to the 
participation of controlling shareholders 444,771 453,999 

   
Participation of non controlling 
shareholders 6 6 

      

      

TOTAL DO ATIVO 1,226,454 1,208,090 
TOTAL LIABILITIES AND 
SHAREHOLDERS’ EQUITY 1,226,454 1,208,090 

      

 

The  accompanying notes are na integral part of the financial statements. 
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Annex 2 – Consolidated Statements of Income (R$ thousand)  
             
 

 1Q13 4Q12 1Q12 LTM13 LTM12 

Continuing Operations      
      
Net Revenue From Sales 123,833 129,215 114,923 492,359 473,188 

      

Fair value variation biological assets - 39,027 - 36,767 14,327 

Cost of products sold (87,907) (95,281) (82,909) (357,250) (349,311) 
      

Gross Profit 35,926 72,961 32,014 171,876 138,204 

      
(Operating (Expenses) Income (21,045) (28,217) (18,250) (95,514) (79,212) 

Selling Expenses (11,698) (11,751) (9,586) (45,010) (39,648) 
General and administrative (9,111) (10,974) (8,427) (41,337) (37,701) 
Other operating income 461 938 534 2,880 5,885 
Other operatinf expenses (697) (3,499) (771) (9,116) (2,497) 
Management participation - (2,931) - (2,931) (5,251) 
      
Profit before financial result      

and Taxes 14,881 44,744 13,764 76,362 58,992 

      

Net financial income (expenses) (10,981) (11,125) (11,881) (49,450) (56,297) 

   Financial income 3,786 2,550 11,474 11,850 36,591 
   Financial expenses (14,767) (13,675) (23,355) (61,300) (92,888) 
      
Income (loss) before taxes 3,900 33,619 1,883 26,912 2,697 

      
Income tax and social contribution current (162) (301) (197) (962) (572) 
Income tax and social contibution deferred (186) (8,093) 1,670 (3,908) 6,804 
Non controlling shareholders -             - - (1) (4) 
      

Net profit (loss) from continuing 
operations 

3,552 25,225 3,356 22,041 8,925 

      
Discontinued operation      
Net profit (loss) from discontinued operation - 4,077 141 4,395 (45) 
      

Profit for the year 3,552 29,302 3,497 26,436 8,880 

      
      

 

The  accompanying notes are na integral part of the financial statements. 

 

 


