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Consolidated results

Consolidated 
EBITDA Margin (%)23 8

9 %- 0.5%

1. BRL|USD Avg. Exchange rate used  3.77 (1Q19), 4.45 (1Q20);
2. Consolidated Adjusted EBITDA contain one -off occurrences which positively impacted 1Q19 results. In a like for like basis adjust ed EBITDA for 1Q20 would have an increase of 5%;
3. VCLatam & Others.
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Positive market 
dynamics until COVID -19 
impacts in the country 
from the mid -Mar/20

1Q19 Adjusted Ebitda
positively impacted by 
one -off 
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1. BRL|USD Avg. Exchange rate used  3.77 (1Q19), 4.45 (1Q20).
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Milder weather and
strong market conditions 
in 1Q20 positively impacted 
operational performance

BRL depreciation 
(+18%) positive 
contribution

1Q20

1. BRL|USD Avg. Exchange rate used  3.77 (1Q19), 4.45 (1Q20).

(R$ MILLION)



97 90

1Q19 1Q20

VCEAA

401 403

1Q19 1Q20

- 8%

15% 39%

COVID - 19 impacts from 
Mar/20 mainly in 
Morocco, Spain and Tunisia

Results aligned 
with expectations  
during the first two 
months of 2020

0.4%

Net revenue¹

Adj. EBITDA¹

Net Revenue
(% of consolidated)

Adjusted EBITDA
(% of consolidated)

1Q20

1. BRL|USD Avg. Exchange rate used  3.77 (1Q19), 4.45 (1Q20).
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