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Ideiasnet Reports Net Revenue of R$ 841.3 million in 2009 with a recovery in 4Q09 

Result strongly affected by accounting impacts 
 
Rio de Janeiro, March 31, 2010 – Ideiasnet S.A. [Bovespa: IDNT3], a venture capital company that invests in the Brazilian  and Latin 
American technology, media and telecommunications (“TMT”) sectors, announces its financial results for the fourth quarter (4Q09) and full 
year of 2009.  

 

 

 
      
 
 
 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Results 

 Combined Net Revenue from proportional ownership in portfolio companies was R$ 841.3 million in 2009, a reduction of 

2.5% over the previous year. In 4Q09, net revenue totaled R$ 233.1 million, growth of 3.0% over 3Q09 and 2.8% down year-

over-year 

 

 Combined EBITDA from proportional ownership in portfolio companies came to R$ 6.5 million in 2009, 75.5% less than in 

2008. Fourth-quarter EBITDA was R$ 5.1 million, 38.9% up on 3Q09 and 50.0% down on 4Q08 

 
 The Combined Net Result from proportional ownership in portfolio companies was a net loss of R$ 13.0 million in 2009, 

reversing the previous year’s net income. In 4Q09, the Company posted a net loss of R$ 6.1 million, an improvement over 

3Q09 and a reversal of the income reported in 4Q08. 

 

 Accounting impacts: Management opted to recognize substantial non-recurring, non-cash accounting effects in 4Q09, which 

resulted in a consolidated and parent company net loss of R$ 46.3 million. More details can be found in the New Portfolio 

Provisioning Policy and Accounting Effects section of this report. 

 
 The Company held a public share offering on November 30, 2009. In December 2009, the new members of Ideiasnet’s 

Board of Directors were elected.  

 

  The Annual Shareholders Meeting of March 16, 2010, unanimously approved a complete overhaul of the Company’s 

Bylaws. The Meeting was attended by shareholders representing 73.99% of the Company’s capital. 

 
Portfolio Management 
 

 In 2009, Ideiaisnet sold its interest in Braspag, generating an internal rate of return (IRR) of 162.2% and a cash return of 

26x. This was the first sale of an Ideiaisnet investee to generate an exceptionally  high return. 

 Ideiasnet, either directly or through its investees, carried out 7 M&A operations in 2009.  

 In March, 2010, Ideiasnet entirely disposed of Addcomm, TVaoVivo, Visionnaire and Brands due to their lower-than-

expected appreciation potential. 

 Creation of the Ideiasnet FIP I fund in 2009 and registration of the Ideiasnet FIDC fund with the CVM at the beginning of 

2010. 

 Alteration in the presentation of the investees’ information, providing a breakdown of their annual results.  

 Changes in the management of the investees. 
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Economic activity in the first half of 2009 was badly affected by the global financial crisis that began in the second half of 2008, although 

this was followed by a strong recovery in the second half, accompanied by an increase in consumer confidence. Inflation declined 

throughout the year, also influenced by the international crisis. Interest rates also fell substantially, thanks to the reduction in inflationary 

expectations and the stimuli introduced by the Brazilian and global monetary and economic authorities. The aim was to preserve the 

economy’s growth potential, avoiding an increase in sovereign risk and economic vulnerability, among other possible repercussions. In fact, 

there were signs of a consistent upturn in activity and consumer confidence as early as the second quarter. 

At the end of the first half, the tension in the international financial markets began to fall off, underlined by a reduction in foreign investors’ 

risk aversion, which in turn resulted in the substantial inflow of international capital to the Brazilian stock market, with foreign investors 

prepared to assume more risk. . 

Ideiasnet’s portfolio performance recorded a similar variation. The first half was strongly affected by the postponement of acquisitions on 

the part of most of our investees, as well as certain non-recurring events in the second quarter, all of which jeopardized revenue and 

EBITDA so that combined proportional EBITDA closed the period at a negative R$ 2.3 million. Revenue and, especially, EBITDA recovered 

at the beginning of the second half and even more so in the in the fourth quarter, so that combined proportional EBITDA stood at R$ 8.8 

million. As a result, the Company closed 2009 with a positive combined proportional EBITDA of R$ 6.5 million.   

Although positive on the whole, 4Q09 was jeopardized by Management’s decision to adopt a more conservative approach in regard to the 

book value of the investments and provisions for doubtful accounts, underlining its determination to give its shareholders and the market in 

general a more accurate picture of the value of its portfolio. 

This decision to increase transparency still further led to two other impacts on Ideiasnet’s performance in 2009. Firstly, there was a series 

of major accounting events which had a negative non-recurring, non-cash impact of R$38.4 million, including the booking of R$ 94.0 million 

in advances for a future capital increase (AFCI) and convertible intercompany loans; the recognition of R$ 19.5 million in AFCI  in investees 

with a negative net equity; and a net provision of R$ 5.8 million for negative net equity. The latter provision was due to the fact that, as of 

this year, negative equity will have to be recognized in its entirety and no longer (as now) at the prerogative of the Company. All of these 

events were in line with Management’s decision to provide the balance sheet with greater transparency.  

The second factor was the total provisioning of all those assets which Management believes will not be realized within a reasonable time-

frame. This provision accompanied the decision to dispose of three investees – Addcomm, TVaoVivo and Visionnaire. Divestment is part of 

portfolio management and should be resorted to whenever Ideiasnet believes that the return on the investment will be lower than originally 

expected. Taking such decisions rapidly ensures better returns for shareholders.  

Active portfolio management was one of the high points of an exceptionally challenging year. The sale of Braspag, the first high-return sale 

in the Company’s history, was certainly one of the year’s most important events, while initiatives such as the creation of the Ideiasnet 

Fundo de Investimento em Participações I, the structuring of the Ideiasnet Fundo de Investimento em Direitos Creditórios and the eight 

M&A transactions carried out by our investees clearly demonstrate that Ideiasnet generates value for its portfolio. 

We cannot finish without mentioning the public share offering by a group of shareholders and Board members  and the election of new 

Board members in December.  

Finally, we would like to register our sincere thanks to our employees, investee partners and shareholders, whose constant support has 

allowed Management to implement the necessary changes in the Company.  

 

Management 

 

 

 

 

Management Comments  
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 Ideiasnet is a technology-focused venture capital company with investments in Brazil and Latin America whose shares are traded 

on the Bovespa and whose core business is to manage its portfolio in such way as to generate the maximum possible value for 

its shareholders. It focuses on identifying scalable business opportunities in the TMT segment (technology, media and 

telecommunications), with high expectations of returns and which Ideiasnet’s management can help achieve these returns. The 

companies in the portfolio are segmented according to their stage of development and operating segment, as follows: 

 

 

E-COMMERCE
MÍDIA, COMUNICAÇÃO                    

& CONTEÚDOINFRA & TELECOM

EARLY

BALANCED

LATER

 

The main portfolio management initiatives in 2009 were as follows:   

1. The first sale of an Ideiasnet investee in its nine years of existence to generated a high return. The sale of Braspag Tecnologia 

em Pagamento Ltda., generated a profit of R$ 5.9 million, representing an IRR (internal rate of return) of 162.2%, equivalent to a 

cash return of 26x. 

2. The portfolio was subjected to a thorough review which led to the decision to dispose of Addcomm, TVaoVivo, Visionnaire and 

the holding company Brands, due to their lower-than-desired appreciation potential. The investees Media Factory and Hands, 

which were originally part of Brands’ strategy, were retained in the early stage segment of the portfolio. 

3. Creation of the FIP I investment fund and structuring of the FIDC direct credit fund at the beginning of 2010. 

4. High number of M&As involving  Automatos, Bolsa de Mulher, Hands, Media Factory, NetMovies, Officer and TrinnPhone. 

5. Greater transparency in the disclosure of the financial and operating information of the balanced and later stage investees. 

6. Management changes, which included the hiring of new officers for Automatos, Hands, iMusica, NetMovies, Officer, Softcorp, 

Tectotal, TrinnPhone and Zura! 

 

 Investment Review Policy  

Ideiasnet periodically reviews its portfolio based on the operating and financial performance of its investees in order to assess the 

expected returns on its investments and the estimated time it will take to achieve these returns. This review process, which has been 

stepped up recently, serves as the basis for determining the best moment to sell the assets, defining Ideiasnet’s annual investment 

policy and deciding which investments are not performing as expected and which should therefore be disposed of. 

 

As an active portfolio manager, Ideiasnet seeks to maximize the return on its investments and, when these are not performing 

adequately, to take the necessary steps to resume the appropriate growth and profitability levels. In certain cases, such as those 

mentioned above, the Company recognizes that results have not been positive and seeks means of minimizing its losses and 

recovering part of the amount invested.. 

 

Portfoliio Management  
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Brands 

Brands’ operations are being wound up, given that the holding company did not achieve the objectives for which it was created in 

September 2008. These objectives included consolidating the digital communications segment, thereby adding value to its portfolio 

(Addcomm, Hands, Media Factory and TVaoVivo), promoting the synergy that a complete media group can contribute to returns on 

investments. Another aim was to generate substantial revenue and take over the market leadership in the near term. However, the 

arrival of the crisis at the same time as Brands was launched led to the postponement of this initial strategy, in turn leading to a lack of 

period acquisitions. Consequently, management opted to wind up the project in the third quarter of 2010.   

 

The cost of Brands since its inception until December 31, 2009 was R$ 1.1 million. This amount has already been entirely realized and 

the value of Brands’ consolidated assets in Ideiasnet’s end-of-2009 balance sheet was R$ 2.0 million, including the values of the four 

firms comprising its portfolio. The cost of winding up the company will be entirely recognized in the 1Q10 result, but we do not expect 

it to be unduly large. 

 

However, Hands and Media Factory remain in the Ideiasnet portfolio and they are expected to generate healthy returns.  

 

Addcomm, TVaoVivo and Visionnaire 

 

On March 26, 2010, the Board of Directors approved management’s recommendation to dispose of Addcomm, TVaoVivo and 

Visionnaire.   

 

The divestment will be handled by selling the interests held by the wholly-owned subsidiaries Brands Group Participações S.A. and 

IdeiasVentures Participações Ltda. in the divestees. The agreements, which are still in the negotiating phase, envisage the transfer of 

the interests to the divestees’ current partners and/or managers. The negotiations should be concluded shortly and the details will be 

disclosed opportunely. 

 

On December 31, 2009, the total amount invested in these companies since the first capital injection in 2004 was R$ 9.1 million. The 

Company provisioned R$ 2.6 million in 2009, so that the amount recognized under assets at year-end was R$ 220,000 

 

R$ million

Addcomm 2005 4.21 -0.35

TvaoVivo 2004 0.71 0.57

Visionnaire 2004 4.21 0

Total 9.13 0.22

Year of Investment
total amount invested on 31st 

December 2009

Assets on 31st December 

20090

 

 

Ideiasnet estimates a final accounting impact of up to R$ 2.6 million in 1Q10, R$ 2.1 million of which referring to cash 

disbursements.  

 Ideiasnet Fundo de Investimento em Participações I – Ideiasnet FIP I  
 
Ideiasnet FIP I, an investment fund 100% directly and indirectly owned by Ideiasnet, was constituted on July 29, 2009 and began 

operations on November 30, 2009. On August 11, 2009, the Board of Directors authorized the migration of the company’s direct 

and indirect investments to the Ideiasnet FIP I. The following investees have been transferred: Bolsa e Mulher S.A., NetMovies 

Entretenimentos S.A., Officer Distribuidora de Produtos de Informática Ltda., Padtec S.A. and Pini (BP Participações e 

Administração S.A.). The value of the fund’s quotas at the close of 2009 was R$ 117.7 million but this will change as new 

investees are added and the value of the assets alters. The remaining investees should be added throughout the current year. 

Ideiasnet believes this will inject greater dynamism into the portfolio, given the benefits that this investment instrument may bring.  

The migration of the investees to the Ideiasnet FIP I occurred at their book value on September 30, 2009. There was no change 

in Ideiasnet’s balance sheet. 
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 Ideiasnet Fundo de Investimento em Direitos Creditórios – FIDC 

 
On January 27, 2010, the Company filed with the Brazilian Securities and Exchange Commission (CVM) a request to register: (i) 

the operation of the Fundo de Investimento em Direitos Creditórios – Recebíveis Comerciais e Serviços (FIDC), a closed direct 

credit investment fund whose purpose is to generate returns for its quota-holders by investing most of its resources in the 

performed credit rights (receivables) originating in companies in which Ideiasnet retains a direct or indirect interest, on the date of 

the acquisition of the credit rights and which meet the origination, formalization and eligibility criteria established by the FIDC; and 

(ii) the offering for public distribution of at least thirty (30) and at most seventy-five (75) senior first-series quotas, with a nominal 

unit value on the issue date of three hundred thousand reais (R$ 300,000.00), to be issued by the FIDC in the total amount of up 

to twenty-two million, five hundred thousand reais (R$ 22,500,000.00), all of which pursuant to CVM Instructions 356/01 and 

400/03.  

 

The subordinate quotas will be subscribed and paid in by Ideiasnet, pursuant to the terms of the Fund and the Subordinate 

Quotas Subscription and Paying-in Commitment Instrument. The first-series senior quotas received a preliminary AA- rating from 

Fitch Ratings. The investees eligible to participate are Automatos Tecnologia da Informação Ltda, Officer Distribuidora de 

Produtos de Informática S.A., BP S.A., Editora Pini Ltda. and Latin eVentures Comércio Eletrônico S.A. (Softcorp)..   

 

 
 New Portfolio Provisioning Policy and Accounting Effects 

 
Ideiasnet’s Management decided to implement a series of accounting changes which had a substantial impact on the 

consolidated and parent company financial statements for 2009, resulting in an annual loss of R$ 46.3 million. These events 

included:  

1. The recognition of R$ 94.0 million in advances on a future capital increase (AFCI) and convertible intercompany loans, 

most of which in 4Q09, permitting a more transparent end-of-year balance sheet. The remaining value of the AFCIs to 

be recognized in 1Q10 is R$ 2.6 million, related to transfers in December 2009. As of now Ideiaisnet will recognize 

AFCIs on a quarterly basis. 

2. Part of the above-mentioned AFCIs were recognized in investees with a negative net equity, which had an accounting 

impact of R$ 19.5 million. 

3. Provisions for negative net equity of R$ 5.8 million. As of this year, given the change in the portfolio management 

guidelines, Ideiasnet will recognize the intention of providing its investees with financial support.  

In addition, Management decided to adopt a more conservative approach to provisions for doubtful loans, which had a R$ 3.3 

million impact on the annual operating result. 

A total of R$ 9.4 million was booked in relation to portfolio results from previous year which had been activated and which 

Management believed would not be realized but nevertheless would have to be recognized in the result. 

The following table gives a breakdown of consolidated net income: 

 

 

 
 
 
 
 
 
 
 
 
 
 

 Consolidated Net Loss R$ million)  -46.3 

Net revenue (expenses) – parent company  -5.7 
Portfolio results in 2009 -8.0 
Portfolio results in 2009 from previous years  -9.4 
Provisions for negative equity  -5.8 
Advances on future capital increase paid in on previous negative equity  -19.5 
Write-off -2.5 
Others -1.2 
Sale of Braspag  6.0 
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 Dividends from Investees - 2009  
 

Em 2009, dividends and interest on equity from investees totaled R$ 2.1 million.  

company Amount share proportional

Officer 1.6 100.0% 1.6

Padtec 1.0 34.2% 0.3

Pini 0.5 31.1% 0.2

Total 3.1 - 2.1  

 

 Stock Option Plan  
 

The purpose of Ideiasnet’s stock option plans is to grant stock options to key employees and members of management in order to 

retain their services and align their interests with those of the Company. 

 

The plans constitute an onerous transaction of a strictly civil nature, there being no labor or pension-related liabilities between the 

Company and the grantees, whether they are employees or not. 

 

The members of management, employees and service providers who will benefit, as well as the total number of options to be 

distributed and the acquisition price of each share resulting from the options is determined by the Stock Option Committee within the 

overall criteria of the Plan. Managers, employees and service providers (individuals) of the Company or its subsidiaries are eligible to 

take part at the criterion of the Compensation Committee. 

 

The variations in the number of outstanding options and their respective average prices are shown in the table below: 

 
 2009 2008 

 Average exercise 
price per share in 

R$ 

 
 

Options (thousand) 

Average exercise 
price per share in 

R$ 

 
 

Options (thousand) 

On January 1 2.70 7,351 1.33 1,658 

Granted - - 3.68 6,440 

Lapsed - - - - 

Exercised 1.93 625 - - 

Matured - - 1.16 747 

On December 31  3.57 6,726 2.70 7,351 

 
 
 

 Ideiasnet’s Costs  

 

Ideiasnet’s expenses totaled R$ 7.7 million in 2009, versus R$ 9.8 million in 2008.  
 
Administrative expenses stood at R$ 4.4 million, 41.6% less than in 2008.  

 
Annual personnel expenses came to R$ 3.4 million, 44.2% higher than the year before due to the strong investment in qualified 

staff and the hiring of new executives. 

 
 

 Capital Market Transactions and Mergers and Acquisitions 
 

In 2009, Ideiasnet undertook 6 M&As, either directly or through its investees, some of which are detailed below: 

 

 

 

 

 

 

 



4Q09 and 2009 Results 
 

 
 

Officer 

 

On November 23, 2009, Officer signed a memorandum of understanding to acquire BP Solutions, a distributor of business 

automation products with a nationwide presence. Signature of the final contract will depend on due diligence, which should be 

concluded in 1Q10. Ideiasnet expects BP Solutions’ figures to be consolidated as of 2Q10. 

 

In 2009, BP Solutions recorded gross revenue of R$ 40 million  and an EBITDA margin of around 5%. The purchase model 

includes an earn-out of up to 4x 2010 EBITDA. Although BP Solutions' sales account for less than 10% of Officer's total sales, we 

believe EBITDA will increase more than revenue, contributing  0.5 p.p. of consolidated EBITDA. 

 

The main benefit for Officer is the entry into a new operational segment and the consequent increased share of software product 

sales in the company’s mix.  

 

TrinnPhone  

On November 12, 2009, Trinn acquired the client portfolio of Castel, a company that develops customized products and services 

for voice and data technology clients, for R$ 2.8 million. The 1000-strong client portfolio should generate additional revenue of R$ 

5.5 million in 2010. The funding for the transaction came from the company’s own cash and a transfer from Ideiasnet. 

 

Other operations 

Bolsa de Mulher acquired the Te Contei celebrity news portal in January 2009. In September 2009, it acquired Editora Símbolo’s 

iTodas portal, its main competitor. The resources for both operations came from the company’s own cash flow.  

NetMovies acquired the assets of VideoFlix in April 2009 and of Pipoca Online in December 2009, the last two important DVD 

distribution brands that arose in the mid-2000s. 

 

 
 Investments 

 

Ideiasnet invested R$ 24.5 million in its investees in 2009. Below is a breakdown of those investments: 
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R$ Million

2008 2009 ∆%

E-Commerce 28.2 2.0 8%* -92.9%

Officer 24.2 0

Softcorp 4.0 2.0

Infrastructure & Telecom 10.2 8.3 34%* -18.6%

Automatos 4.0 4.0

Padtec 0.4 0

Spring Wireless 3.5 0.8

TecTotal 0 0.5

Trinnphone 2.3 3.0

Media, Communications and Content 15.3 14.2 58%* -7.2%

Addcomm 0.7 1.4

Bolsa de Mulher 2.5 1.5

Brands 0.4 0.7

Hands 0.8 1.4

iMusica 4.6 4.2

Media Factory 1.6 0.2

NetMovies 2.0 2.0

Tv ao Vivo 0.9 0.2

Zura 1.8 2.5

Total 53.7 24.5 -54.3%

*Each segment share in the total invested in 2009

Investments
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 Ideiasnet’s Ownership Interests 

 

Below is a list of Ideiasnet’s ownership interests in its portfolio companies at the end of 2008 and 2009. 

 

Companies 4Q08 4Q09

Addcomm 54.0% 56.8%

Automatos 34.6% 34.6%

Bolsa da Mulher 95.7% 95.7%

BrANDS 100.0% 100.0%

Braspag 25.0% 0.0%

iMusica 93.7% 99.9%

MediaFactory 78.8% 78.8%

MoIP 0.0% 9.0%

Netmovies 35.0% 54.8%

Hands 49.0% 100.0%

Officer 100.0% 100.0%

Padtec 34.2% 34.2%

Pini 31.1% 31.1%

Site Blindado 0.0% 6.3%

Softcorp 97.0% 99.4%

Spring Wireless 10.2% 10.1%

Tectotal 0.0% 35.8%

Trinnphone 70.0% 70.0%

Tvao Vivo 23.3% 23.3%

Visionnaire 40.0% 40.0%

Zura! 60.0% 73.4%  
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Combined Proportional Financial Performance 
 

 

All the following comments refer to Ideiasnet’s combined proportional results, which consider its proportional ownership of portfolio 

companies only. These figures do not include Ideiasnet’s and IdeiasVenture’s operating costs as a portfolio manager (which are already 

commented on above) or the financial and operating costs of the holding companies 5225 and Brands, nor have they been audited. The 

aim of presenting the combined proportional results is to show the evolution of the investees. At the end of this report we present a 

consolidation of these figures with the consolidated and audited numbers of Ideiasnet S.A. 

Due to the adjustments to the pro-forma results of some of the investees in 2009 related to previous periods, we have presented below the 

adjusted combined proportional income statement for 2008. The most significant changes in regard to the previously disclosed statement 

are the R$ 2.8 million reduction in net revenue, the R$ 2.2 million reduction in EBITDA and the R$ 2.0 million reduction in net income. 

All comparisons herein refer to the adjusted combined proportional income statement. 

 

Combined Proportional Net Revenue  

 

Ideiasnet’s proportional net revenue came to R$ 841.3 million in 2009, 2.5% down on 2008. 

Fourth-quarter net revenue totaled R$ 233.1 million, 3.0% up on 3Q09 and 2.8% more than the same period last year, underlining the 

investees’ period recovery. 

Despite the excellent 4Q09 performance, however, the annual figure was below Ideiasnet’s expectations. 

Net Revenue per Segment 4T08 4T09 % 2008 2009 %

E-commerce 199.1 204.0 2.5% 779.4 753.3 -3.4%

Infrastructure & Telecom 16.2 16.9 4.5% 59.4 52.3 -12.0%

Media, Communication and Content 11.5 12.2 5.5% 24.0 35.7 48.8%

Ideiasnet Net Revenue 226.9 233.1 - 862.9         841.3         -  

 
Proportional net revenue from e-commerce amounted to R$ 753.3 million in 2009, 3.4% less than the previous year, due to the 

implementation of the tax substitution regime, which impacted Officer’s revenue as detailed in our 2Q09  release. 

Proportional net revenue from e-commerce totaled R$ 204 million in 4Q09, 0.6% more than the previous three months and a 2.5% 

improvement over the same period in 2008. 

The Infrastructure & Telecom segment generated net revenue of  R$ 52.3 million in 2009, 12.0% down on the year before, and R$ 16.9 

million in 4Q08, 4.5% up year-over-year and 19.8% more than in 3Q09.  

The Media, Communications & Content segment reported annual net revenue of R$ 35.7 million, an increase of 48.8% over 2008. In 4Q09, 

the segment posted net revenue of R$ 12.2 million, 5.5% higher than in 4Q08 and growth of 30.1% over the previous quarter. 

862.9

841.3

2008 2009

Net Revenue 
(R$ million)

226.4

233.1

226.9

3Q09 4Q09 4Q08

Net Revenue
(R$ million)
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Combined Proportional EBITDA 

 

Ideiasnet’s proportional EBITDA came to R$ 6. million in 2009, 75.5% down on 2008, chiefly due to the poor performance of the portfolio, 

especially in the first nine months of 2009, and the new policy for provisioning doubtful accounts, as mentioned previously. 

The annual EBITDA margin stood at 0.8%, 2.3 p.p. less than the year before.  

Fourth-quarter EBITDA totaled R$ 5.1 million, signifying that the final quarter was responsible for 79.1% of the annual figure, largely due to 

the positive performance of iMusica, Padtec and Softcorp. 

4Q09 EBITDA moved up by 38.9% over the previous three months, underlining the recovery in relation to the rest of the year, but fell by 

50.0% over 4Q08 due to the more conservative provisioning policy, especially the substantial provisions for doubtful accounts in Officer 

(see the Officer section of this report for more details).  

The 4Q09 EBITDA margin came to 2.2%, 0.6 p.p. more than in 3Q09 and 2.3 p.p.% less than the same period last year. 

 

26.5

6.5

2008 2009

Ebitda 
(R$ million)

3.7

5.1

10,3

3Q09 4Q09 4Q08

Ebitda
(R$ million)

 

 

EBITDA per segment 4T08 4T09 % 2008 2009 %

E-commerce 10.9 4.8 -55.8% 24.9 14.5 -41.6%

Infrastructure & Telecom 1.3 1.2 -9.9% 6.3 -0.1 -101.5%

Media, Communication and Content -2.0 -0.9 N/A -4.7 -7.9 N/A

EBITDA of Ideiasnet 10.3 5.1 -50.0% 26.5 6.5 -75.5%  

 

Proportional EBITDA from e-commerce amounted to R$ 14.5 million in 2009, 41.6% below the 2008 figure, and. R$ 4.8 million in 4Q09, 

55.8% less than 4Q08 and 13.9% up on 3Q09. 

Proportional EBITDA from the Infrastructure & Telecom segment was a negative R$ 97,000 in 2009, a reversal of the previous year’s 

result, and a positive R$ 1.2 million in 4Q09, 10,0% down on 4Q08 and substantially higher than the previous three months.  

The Media, Communications & Content segment posted negative annual proportional EBITDA of R$7.9 million, 68.9% more negative than 

in 2008. In the fourth quarter, proportional revenue from this segment came to a negative R$ 902,000,  54.7% and 55.3% more negative 

than in 4Q08 and 3Q09, respectively. 

 

Combined Proportional Financial Result  

Net financial expenses totaled R$ 13.9 million in 2009, R$ 1.1 million more than the previous year. 

One of the main reasons for structuring the FDIC (see the Portfolio Management section above) is to substantially improve the investees’ 

credit conditions, especially terms and interest rates. 

The increase in cash flow following the FIDC’s start-up will allow the investees to plan their working capital (and consequently their growth) 

more effectively.  
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Combined Proportional Net Income 

 

In 2009, the Company recorded a net loss of R$ 13.0 million, a substantial reduction over 2008. 

In line with the annual result, the Company posted a 4Q09 net loss of R$ 6.1 million, also down on 4Q08 (R$ 236,000) and 3Q09 (negative 

R$447,000) due to the non-recurring, non-cash impact of expenses from previous periods, which had a considerable effect on the quarterly 

and annual result, although we believe its recognition to be important for the transparency of the combined proportional numbers. 

The sale of Braspag for R$ 5.9 million in June 2009 partially offset the year’s negative result.  

 

1.6

-13.0

2008 2009

Net Income 
(R$ miillion)

-0.4

-6.1

0.2

3Q09 4Q09 4Q08

Net Income
(R$ million)

 

 

Net Income per segment 4T08 4T09 % 2008 2009 %

E-commerce 4.9 1.1 -77.5% 7.4 7.3 -2.2%

Infrastructure & Telecom -1.8 -2.6 49.2% 1.1 -7.2 N/A

Media, Communication and Content -2.9 -4.6 N/A -6.9 -13.0 N/A

Net Income of Ideiasnet 0.2 -6.1 N/A 1.6 -13.0 N/A  

 

 

 

 

Proportional net income from e-commerce totaled R$ 7.3 million in 2009, 2.2 % down on the year before, and R$ 1.1 million in 4Q09, 

77.5% and 36.3% less than in 4Q08 and 3Q09, respectively. 

The Infratructure & Telecom segment generated a proportional net loss of R$ 7.2 million in 2009, a reversal of the 2008 figure, and R$ 2.6 

million in 4Q09, 49.2% more negative than in 4Q08 and 162.2% more negative than in 3Q09.  

The Media, Communications & Content segment posted a proportional net loss of R$ 13.0 million in 2009, 88.3% more negative in the 

previous year, and R$ 4.6 million in 4Q09, 57.6% and 289.2% more negative than in 4Q08 and 3Q09 respectively. 
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We present below the consolidated audited financial statements, in which the investments are consolidated as follows:  

(a) Subsidiaries: 

The subsidiaries are consolidated in their entirety. Investments in subsidiaries are recognized in accordance with the equity income method 

and are initially booked at cost. 

(b) Associated Companies: 

Associated companies are those in which the parent company retains a substantial interest but not outright control. Generally speaking, this 

means a voting capital stake of between 20% and 50% .  

These companies are consolidated in proportion to the parent company’s interest in accordance with the equity income method and are 

initially recognized at cost. 

(c) Minority Interests 

Minority interests are not consolidated and are recognized at their acquisition value. 

 

Consolidated Net Revenue 

Ideiasnet’s consolidated net revenue came to R$ 831.6 million in 2009, 5.2% down on 2008. 

 

Consolidated Financial Result 

The Company recorded a net financial expense of R$ 15.5 million in 2009, R$ 5.0million less than the previous year’s expense, chiefly due 

to settlement of the parent company’s debt in May 2009. 

   

Consolidated Net Income 

 

In 2009, the Company recorded a net loss of R$ 46.3 million, as explained in the New Provisioning Policy and Accounting Effects section. 

 

Consolidated Financial Performance  
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Consolidated Cash Flow 
 

IDEIASNET S.A.

CASH FLOW STATEMENT

For December 31, 2009

In '000

CONSOLIDADO

Net Cash Flow from Operating Activities (91,898)

Cash Flow (80,214)

Period Result (46,273)

Equity Income (24,598)

Financial Expenses including exchange variation (26,622)

Goodwill on the acquisition of investments 14,453

Adjusted minority interest 63

Others (2,506)

Depreciation and Amortization 5,269

Assets and Liabilities Variation (11,684)

Accounts Receivable (45,078)

Deferred taxes recoverable 0

Inventories 1,352

Interest on Equity 0

Prepaid expenses 0

Dividends receivable 0

Loans and Financing

Suppliers 369

Salaries and benefits 1,637

Taxes payable and deferred 11,321

Others 18,715

Net cash from Investment Activities 19,585

Investments 94,342

Fixed assets (12,230)

Intangible (62,527)

Net Cash from Financing Activities 30,567

Loans and Financing 22,056

Amounts receivable from subsidiary and associated 19,600

Treasury Stocks 0

Capital (26,873)

Adjusted equity income 3,872

Variation in accrued profit/loss 11,912

Increase/ Reduction of Cash and Equivalents (41,746)

Cash and Cash Equivalents - Beginning of Period 54,668

Cash and Cash Equivalents - End of Period 12,922

Reduction of Cash and Cash Equivalents (41,746)  
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Consolidated Debt 
 
 
The Company closed the year with consolidated net debt of R$ 95.3 million, R$ 66.8 million up on the R$ 28.5 million recorded in 

December 2008, mainly due to the increase in Officer’s working capital, the use of cash to pay for investments in 2009 and the inclusion of 

other companies in the consolidated figures due to the new consolidation policy. 

 

(R$ million) 2008 2009 %

Cash and Cash Equivalent 54.7 12.9 -76.4%

Short term Loan -57.3 -73.5 28.3%

Long term Loan -25.8 -34.7 34.2%

Net Debt -28.5 -95.3 234.6%
 

 

 

 

Reconciliation between the Audited Consolidated and Combined Proportional Results  
 
We present below a reconciliation between the consolidated and combined proportional income statements. 
 
 

 

Net Revenue 831,581 -1,547 - 13,996 5,801 841,322

Cost of goods sold -685,831 730 - -7,091 -2,588 -691,065

Gross Profit 145,750 -816 - 6,905 3,214 150,258

Gross Margin 17.5% 52.8% 49.3% 55.4% 17.9%

Operating expenses -175,431 38,216 -70,988 -8,727 -7,620 -143,765

General and administratives -158,269 -7,526 -10,072 -7,885 -7,540 -141,015

Other net (losses)/gains -17,162 45,742 -60,916 -842 -80 -2,750

(=) EBITDA -29,681 37,399 -70,988 -1,822 -4,407 6,492

Ebitda Margin -3.6% -2417.8% -13.0% -76.0% 0.8%

(=) Net Income -46,273 38,910 -71,719 -5,880 -6,358 -12,987

(-)Minority 

Interests

(=)Proportional 

Combined
IDEIASNET Consolidated

(-)Eliminations 

of the 

Consolidated

(-)Companies 

IDNT, IDVT, 

5225

(+)Not 

Consolidated 

companies
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Ideiasnet’s shares closed 2009 at R$ 5.44, versus R$ 2.39 at the end of 2008, equivalent to period appreciation of 127.6%. 

 

R$ 3,43 bilhões

61,517

6,060

68,588

6,779

11.5% 82.7%

11.9% 83.4%IGC¹

Ideiasnet R$ 3.90

Stock Price in 

12/30/2008

Stock Price in 

09/30/2009

R$ 2.39

37,550

3,697

Comparative Evolution of Ideiasnet Stock (IDNT3)

R$ 5.44 39.5%

Avarage Volume 

Traded in 2009

Ibovespa¹

Stock Price in 

12/30/2009
Var. 3Q09/4Q09 Var. 08/09

127.6% R$ 1,91 milhão

R$ 3,81 bilhões
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In this section, Ideiasnet presents a more detailed picture of the operating and financial performance of its investees, in l ine with its belief 

that greater transparency regarding these results is necessary in order to form a better evaluation of its assets. Consequently, as of this 

quarter, Ideiasnet will be comparing the 2009 financial statements with the 2008 statements and presenting certain annual performance 

indicators of companies in the balanced stage in which it maintains a material interest, as well as certain already disclosed information on 

Officer, which is in the later stage. The inclusion of data on the balanced companies is due to the fact that they have already reached a 

more mature stage of development. In addition, they have become increasingly important in regard to the perception of Ideiasnet’s value. 

As a result, the Company has improved the disclosure of its investees’ financial information, thereby ensuring greater transparency and 

facilitating understanding and analysis by the market in general. 

 

 Automatos   
 

Automatos is a software as a service (SaaS) supplier specializing in IT management. 

Automatos recorded annual net revenue of R$ 9.0 million, an 11.9% improvement over 2008. EBITDA totaled R$ 289,000, reversing the 

previous year’s negative result, accompanied by an EBITDA margin of 2.1%, versus a negative margin in 2008. The company declared an 

annual net loss of R$ 10.2 million, compared to a loss of R$ 5.3 million the year before.   

Most of the negative results in 2009 and 2008 were due to accounting adjustments, management’s focus on (and the costs of) the Virtus 

operation, and expenses from reducing the company’s costs to a level that is consistent with shareholders’ expectations, including an 

executive overhaul and reduction and a hefty decline in the workforce, from 184 at the end of 2008 to 85 at the close of 2009.   

The Virtus project, which Automatos took over in March 2008 and which was canceled in the first half of 2009, proved unviable, primarily 

due to valuation differences between the participating companies. The financial crisis at the end of 2008 and in the first six months of 2009 

was another reason for Automatos to abandon the merger model with the eight firms involved. Non-recurring costs from this initiative 

totaled R$ 7.7 million, which had a strong impact on the company’s 2008 and 2009 results.   

In 2010, Automatos aims to achieve strong organic growth and recover profitability. It expects to record an EBITDA margin of more than 

30% and implement an aggressive acquisition strategy, although different from that in previous years, the idea being to acquire majority 

stakes that add value to its portfolio of solutions in the short term. 

Exemplifying this strategy, in 2010 it announced the acquisition of Relativa Soluções in January and Disec Digital Security in March. Both  

Relativa Soluções, which is based in Santa Catarina and develops service and configuration management solutions totally in line with best 

market practices (ITIL, COBIT, CMMi), and Disec, the leader in the managed information security services segment and provider of a 

complete line of corporate IT security products and services, complement Automatos’ IT service management strategy.   

The company expects to consolidate these two firms in the second quarter of 2010 after the conclusion of due diligence procedures. Most 

of the necessary funding for the acquisitions will come from the company’s own cash flow this year. 

 

2007 2008 % 2009 %

Net Revenue 10.9 8.1 -25.9% 9.0 11.9%

Gross Prof it 8.4 2.2 -73.9% 5.5 153.0%

% Gross 77.1% 27.1% - 61.4% -

Operanting Expenses -5.6 -4.1 -26.4% -5.4 29.9%

Ebitda 2.8 -1.9 -169.0% 0.2 -109.8%

% Ebitda 25.7% -23.9% - 2.1% -

Net Income 1.0 -5.3 -647.5% -10.2 92.0%

A ut omat os ( R $ mill ion)

 

 

 

Investees 
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 Bolsa de Mulher   

 

Bolsa de Mulher is the largest women’s digital media group in Latin America. With a multi-platform operation (internet, mobiles and TV), the 

group owns 16 firms focusing on women’s solutions. It develops social networking, content, services, e-commerce and internet and mobile 

relationship tools and its revenue comes from the sale of advertising, content and services, as well as from e-commerce. 

Annual net revenue totaled R$ 12.0 million, 109.1% up on 2008. EBITDA came to R$ 211,000, down by 72.4%, with an EBITDA margin of 

1.8%, versus 13.4% in the previous year. The company closed 2009 with a net loss of R$ 511,000, compared to net income of R$ 389,000 

million in 2008. 

The big upturn in net revenue in recent years and the growth in audience figures has underlined the company’s leadership of the women’s 

segment. The increase in marketing expenditure in 2008 and, especially, 2009 was chiefly responsible for its short-term financial 

performance and we believe that continued marketing investments will further leverage its results, particularly in a highly competitive 

scenario. 

Bolsa de Mulher closed 2009 with around 9 million unique users, 82% more than at the end of the previous year. 

After achieving the leadership in Brazil, the company began an international expansion campaign in 2009 designed to penetrate Latin 

America’s three leading markets – Mexico, Chile and Argentina – which have a joint 30 million internet users and to which Bolsa de Mulher 

took the same proposal, Bolsa de Mujer.  

The company is also expanding its operations to the United States, where it will invest in attracting more than 10 million unique Hispanic 

users as of 2010. 

In September 2009, Bolsa de Mulher S.A announced the acquisition of its competitor iTodas, Editora Símbolo’s women’s portal, as part of 

its leadership consolidation strategy. The acquisition was entirely funded by the company’s own cash. 

There were two other important highlights in 2009 – the creation of the Pink AdNetwork and the launch of Sophia Mind. The Pink 

AdNetwork, which can be better understood if compared to the American firm, Glam Media – is a network of sites and affiliated blogs for 

women. The network organizes these content sites (which do not belong to the Bolsa de Mulher group), increasing coverage and 

advertising inventory without losing sight of the target public. Sophia Mind specializes in market research and intelligence, which develops 

a deep understanding of the habits of female consumers through market research and analysis. 

 

2007 2008 % 2009 %

Net Revenue 0.9                5.7                 547.8% 12.0               109.1%

Gross Prof it 0.8                4.8                485.5% 11.4                135.5%

% Gross 93.2% 84.2% - 94.9% -

Operanting Expenses 0.5-                 4.1-                 737.6% 11.1-                 174.7%

Ebitda 0.3                0.8                125.8% 0.2                -72.4%

% Ebitda 38.4% 13.4% - 1.8% -

Net Income - 0.4                - 0.5-                 -231.5%

 B o lsa de M ulher ( R $ mill ion)
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 Officer  
 

 
Officer recorded annual net revenue of R$ 704.9 million, 3.1% down on the year before, due to the tax substitution regime. EBITDA 

amounted to R$ 14.2 million, 43.0% less than in 2008, with an EBITDA margin of 2.0%, versus 3.4% in 2008. Tax substitution and the 

implementation of the electronic invoice model adopted by the São Paulo state government jeopardized the operating margin, which was  

1.4 p.p., less than in 2008. 

The company posted annual net income of R$ 4.0 million, versus R$ 11.1 million the year before. 

Fourth-quarter net revenue came to R$ 190.9 million, 2.6% up on 4Q08. EBITDA totaled R$ 3,1 million, 69.8% down on 4Q08, primarily 

due to the increase in provisions for doubtful accounts following Management’s decision to adopt a more conservative provisioning policy. 

This had an impact of R$ 2.4 million in 4Q09.  

The company posted 4Q09 net income of R$ 449,000, versus R$ 3.5 million in 4Q08. 

Officer’s annual revenue mix showed little change over the previous year, although the gross margin from software sales fell by 1.3  p.p. to 

13.2%. 

 

2007 2008 % 2009 %

Net Revenue 649.1            727.2            12.0% 704.9            -3.1%

Gross Prof it 92.6              105.5             13.9% 93.1               -11.8%

% Gross 14.3% 14.5% - 13.2% -

Operanting Expenses 78.8-              80.7-              2.3% 78.9-              -2.2%

Ebitda 13.8               24.9              80.5% 14.2               -43.0%

% Ebitda 2.1% 3.4% - 2.0% -

Net Income 10.7               11.1                 3.7% 4.0                -64.2%

Of f icer ( R $ mill ion)
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 Padtec 

 

Padtec recorded annual net revenue of R$ 106.3 million, 6.4% down on the year before. 

Annual EBITDA totaled R$ 8.7 million, 55.3% less than in 2008, accompanied by an EBITDA margin of 8.2%, versus 17.1% the year 

before. 

 The first half was marked by the postponement of investments arising from Oi’s acquisition of BrasilTelecom, which jeopardized Padtec’s 

period result. Also in the first half, there was a further negative impact caused by increased competition for the supply of new networks, 

although this also generated a market for new system expansions. Network expansion contracts were an important margin-recovery driver, 

given the negative margin impact of the new network installation contracts. In the second half, however, investments in new networks and 

the expansion of existing ones were similar to those in 2008.  

 

It is worth noting Padtec’s constant preoccupation with maintaining high R&D expenditure, which totaled R$ 14 million, or 13.2% of annual 

net revenue, the main results of which were the GPON (gigabit-capable passive optical network) system, the DWDM (dense wavelength 

division multiplexing) system, being developed in conjunction with CIVCOM, and the multiple-connection ROADMs (reconfigurable optical 

add and drop multiplexers).  

 

Annual exports climbed by more than 30%, reflecting the Company’s international expansion efforts. Argentina was the main market. 

The 4Q09 EBITDA margin stood at 20.1%, a hefty 5.7 p.p. and 9.8 p.p. improvement over 4Q08 and 3Q09 respectively. In fact, the fourth 

quarter was exceptionally important for the company, being responsible for 85.3% of annual EBITDA, or R$ 7.4 million. 

 

The main highlight was the winning of a bid at the end of the year, duly disclosed by Ideiasnet. The bid, the biggest ever held in Latin 

America, was for the exclusive supply of a DWDM system to Oi for three years. The purchases related to this will be depend on 

investments by Oi. The contract lifted the company to a new revenue level and strengthened its leadership of the Latin American segment.  

 

2007 2008 % 2009 %

Net Revenue 90.4 113.5 25.6% 106.3 -6.4%

Gross Prof it 62.5 61.0 -2.3% 42.0 -31.2%

% Gross 69.1% 53.8% - 39.5% -

Operanting Expenses -31.6 -41.7 31.7% -33.3 -20.1%

Ebitda 30.8 19.4 -37.2% 8.7 -55.3%

% Ebitda 34.1% 17.1% - 8.2% -

Net Income 18.5 10.0 -45.6% 3.4 -66.5%

Padt ec ( R $ mill ion)
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 Pini  

 

Pini reported annual net revenue of R$ 27.5 million, 3.7% up on 2008. EBITDA stood at R$ 1.4 million, down by 47.1% due to the alteration 

in the revenue mix. Thanks to the crisis, several major multinationals suffered severe budget cuts, in turn leading to a decline in revenue 

from advertising and events. In addition, what advertising revenue there was mostly came from lower-margin operations.  

The healthy 2009 performance, together with certain judicial gains, led to reduction in debt and the strengthening of working capital.  

Currently, 9% of advertising revenues comes from digital media. 

The investee’s prospects for 2010 are bright due to the exceptionally healthy outlook for the construction industry, thanks to projects 

generated by the Accelerated Growth Program (PAC), the pre-salt oil discoveries, the World Cup and the Olympic Games. Construction 

GDP growth is estimated at 8.8%, accompanied by inflation of 4.5% (IPCA consumer price index).   

 

2007 2008 % 2009 %

Net Revenue 22.3              26.5              18.8% 27.5               3.7%

Gross Prof it 16.2               18.8               15.9% 18.2               -3.1%

% Gross 72.5% 70.7% - 66.1% -

Operanting Expenses 14.6-               16.0-               9.6% 16.7-               4.4%

Ebitda 1.6                 2.7                 74.8% 1.4                 -47.1%

% Ebitda 7.0% 10.3% - 5.2% -

Net Income 0.6-                0.5-                 -13.1% 0.11                -123.0%

Pini ( R $ mill ion)
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 Softcorp  

 

Softcorp recorded net revenue of R$ 49.4 million in 2009, 6.9% down on 2008. Annual EBITDA totaled R$ 336,000,  370.4% less than the 

year before, with an EBITDA of 0.7%, versus 0.1% in 2008. 

As part of the cost reduction process, operating expenses fell by R$ 1.9 million and the company posted a net loss of R$ 2.8 million, down  

by R$ 1.1 million. 

As disclosed in the 3Q08 earnings release, a firm was hired to help turn Softcorp around. After a year of total involvement, the company 

was at an appropriate stage of development to resume its accelerated growth, in line with Ideiasnet’s expectations.   

 

2007 2008 % 2009 %

Net Revenue 69.7              53.1               -23.8% 49.4              -6.9%

Gross Prof it 15.1                13.2               -12.9% 11.5                -12.7%

% Gross 21.7% 24.8% - 23.3% -

Operanting Expenses 16.3-               13.1-                -19.6% 11.2-                -14.8%

Ebitda 1.2-                 0.1                 -106.1% 0.3                370.4%

% Ebitda -1.7% 0.1% - 0.7% -

Net Income 4.0-                3.9-                -2.2% 2.8-                -28.3%

Sof t corp  ( R $ mill ion)
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On January 27, 2010, the Company filed with the Brazilian Securities and Exchange Commission (CVM) a request to register: (i) the 

operation of the Ideiasnet Fundo de Investimento em Direitos Creditórios – FIDC, and (ii) the public distribution of at least thirty (30) and at 

the most seventy-five (75) senior first series quotas, with a nominal unit value on the issue date of three hundred thousand reais (R$ 

300,000.00), to be issued by the FIDC in the total amount of up to twenty-two million, five hundred thousand reais (R$ 22,500,000.00), all of 

which pursuant to CVM Instructions 356/01 and 400/03. 

 

On March 16, 2010, the Ideiasnet Annual Shareholders Meeting unanimously approved a complete overhaul of the Company’s Bylaws. 

The Meeting was attended by shareholders representing 73.99% of the Company’s capital.  

 

In January, 2010, Automatos announced the acquisition of Relativa, a company based in Santa Catarina that offers IT service and 

environment management solutions. According to our portfolio director, the acquisition was extremely positive for two reasons: it offers 

strong regional growth prospects as well as complementing the expansion of Automatos’ product mix, which recorded substantial progress 

in 2009 with the launch of Automatos 2.0 and the opening of a security information vertical. 

 

On March 23, 2010, the investee Automatos announced the acquisition of interest in Disec Digital Security, a Brazilian managed 

information security and consulting service company. The transaction will generate service and cost synergies and consolidate Automatos 

as the first solutions supplier in Latin America capable of offering its clients a complete technology management chain. The acquisition of 

Disec, together with that of Relativa Soluções in January, puts Automatos in the privileged position of being able to provide its clients with a 

complete and organic view of technology management.. 
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Combined Proportional Income Statements 

 

 

Ideiasnet

'000

4Q08 4Q09 % 2008 2009 %

NET  OPERATING REVENUES 226,861      233,121      2.8% 862,870      841,322      -2.5%

Cost of goods sold (178,237)     (185,037)     3.8% (695,567)     (691,065)     -0.6%

GROSS PROFIT 48,624        48,084        -1.1% 167,303      150,257      -10.2%

Gross margin 21.4% 20.6% -40.2% 19.4% 17.9% -7.9%

OPERATING EXPENSES (38,343)       (42,949)       12.0% (140,847)     (143,765)     2.1%

General & administrative (39,202)       (46,745)       19.2% (139,355)     (141,015)     1.2%

Other expenses 859            3,796          341.9% (1,492)         (2,750)        84.3%

(=) EBITDA 10,281        5,135          -50.1% 26,456        6,492         -75.5%

Ebitda margin 4.5% 2.2% -51.4% 3.1% 0.8% -74.8%

.Depreciation (910)           (1,130)         24.2% (3,111)         (3,578)        15.0%

(=) EBIT 9,371          4,005          -57.3% 23,345        2,914         -87.5%

.Net financial results (7,574)         (4,737)         -37.5% (15,020)       (13,926)      -7.3%

(=) EBT 1,797          (732)           -140.7% 8,325          (11,012)      -232.3%

(-) Non-operating results (757)           (5,742)         658.6% (1,066)         (6,787)        536.7%

(-) Inc. tax & social contrib. (262)           1,187          -553.2% (5,101)         (910)           -82.2%

Profit sharing (542)           (820)           51.3% (542)           (256)           -52.8%

Extraordinary Result -             0.0% 5,978         0.0%

(=) Net income 236           (6,107)       -2687.5% 1,616        (12,987)    -903.7%
 

 

E-commerce

'000

4Q08 4Q09 % 2008 2009 %

NET  OPERATING REVENUES 199,130      204,028      2.5% 779,411      753,262      -3.4%

Cost of goods sold (166,942)     (174,712)     4.7% (660,448)     (648,921)     -1.7%

GROSS PROFIT 32,188        29,316        -8.9% 118,963      104,341      -12.3%

Gross margin 16.2% 14.4% -362.7% 15.3% 13.9% -9.2%

OPERATING EXPENSES (21,243)       (24,473)       15.2% (94,079)       (89,818)      -4.5%

General & administrative (20,856)       (24,473)       17.3% (93,402)       (88,635)      -5.1%

Other expenses (387)           -             0.0% (677)           (1,183)        74.7%

(=) EBITDA 10,945        4,843          -55.7% 24,884        14,523       -41.6%

Ebitda margin 5.5% 2.4% -56.8% 3.2% 1.9% -39.6%

.Depreciation (231)           (329)           42.4% (1,687)         (1,494)        -11.4%

(=) EBIT 10,714        4,514          -57.9% 23,197        13,029       -43.8%

.Net financial results (5,434)         (2,665)         -51.0% (10,641)       (9,011)        -15.3%

(=) EBT 5,280          1,849          -65.0% 12,556        4,018         -68.0%

(-) Non-operating results 294            (815)           -377.2% (1,001)         (1,127)        12.6%

(-) Inc. tax & social contrib. (669)           69              -110.3% (4,136)         (1,610)        -61.1%

Profit sharing -             -             0.0% -             -             0.0%

Extraordinary Result -             0.0% 5,978         0.0%

(=) Net income 4,905        1,103        -77.5% 7,419        7,259        -2.2%  

 

 

 

 

 



4Q09 and 2009 Results 
 

 
Infrastructure & Telecom

'000

4Q08 4Q09 % 2008 2009 %

NET  OPERATING REVENUES 16,182        16,911        4.5% 59,444        52,338       -12.0%

Cost of goods sold (6,944)         (11,744)       69.1% (28,326)       (31,241)      10.3%

GROSS PROFIT 9,238          5,167          -44.1% 31,118        21,097       -32.2%

Gross margin 57.1% 30.6% -978.2% 52.3% 40.3% -23.0%

OPERATING EXPENSES (7,911)         (3,972)         -49.8% (24,849)       (21,194)      -14.7%

General & administrative (7,750)         (3,788)         -51.1% (24,680)       (19,786)      -19.8%

Other expenses (161)           (184)           0.0% (169)           (1,408)        733.1%

(=) EBITDA 1,327          1,195          -9.9% 6,269          (97)             -101.5%

Ebitda margin 8.2% 7.1% -13.8% 10.5% -0.2% -101.8%

.Depreciation (370)           (461)           24.6% (791)           (1,276)        61.3%

(=) EBIT 957            734            -23.3% 5,478          (1,373)        -125.1%

.Net financial results (1,932)         (1,497)         -22.5% (3,587)         (3,592)        0.1%

(=) EBT (975)           (763)           -21.7% 1,891          (4,965)        -362.6%

(-) Non-operating results (819)           (2,747)         235.4% 476            (2,965)        -722.9%

(-) Inc. tax & social contrib. 578            1,110          92.0% (713)           927            -230.0%

Profit sharing (542)           (223)           0.0% (543)           (223)           -58.9%

Extraordinary Result -             0.0% -             0.0%

(=) Net income (1,758)       (2,623)       49.2% 1,111        (7,226)      -750.4%  

 

 

 

Media, Communications and Content

'000

4Q08 4Q09 % 2008 2009 %

NET  OPERATING REVENUES 11,549        12,182        5.5% 24,014        35,722       48.8%

Cost of goods sold (4,350)         1,420          -132.6% (6,792)         (10,902)      60.5%

GROSS PROFIT 7,199          13,602        88.9% 17,222        24,820       44.1%

Gross margin 62.3% 111.7% 1622.8% 71.7% 69.5% -3.1%

OPERATING EXPENSES (9,190)         (14,504)       57.8% (21,920)       (32,753)      49.4%

General & administrative (10,595)       (18,484)       74.5% (21,273)       (32,594)      53.2%

Other expenses 1,405          3,980          0.0% (647)           (159)           -75.4%

(=) EBITDA (1,991)         (902)           -54.7% (4,698)         (7,933)        68.9%

Ebitda margin -17.2% -7.4% -57.1% -19.6% -22.2% 13.5%

.Depreciation (311)           (340)           9.3% (632)           (809)           28.0%

(=) EBIT (2,302)         (1,242)         -46.0% (5,330)         (8,742)        64.0%

.Net financial results (207)           (576)           178.3% (792)           (1,323)        67.0%

(=) EBT (2,509)         (1,818)         -27.5% (6,122)         (10,065)      64.4%

(-) Non-operating results (229)           (2,180)         850.3% (541)           (2,695)        398.2%

(-) Inc. tax & social contrib. (173)           8                -104.6% (251)           (227)           -9.6%

Profit sharing 0                (597)           0.0% -             (33)             0.0%

Extraordinary Result -             0.0% -             0.0%

(=) Net income (2,911)       (4,587)       57.6% (6,914)       (13,020)    88.3%  

 

 

 

 

 



4Q09 and 2009 Results 
 

 
Consolidated Balance Sheet 

 

2008 2009 %

Current Asset 280,037                  281,666                  1%

Cash in hand 54,668                    12,923                    -76%

Inventory 75,764                    74,412                    -2%

Receivables 116,945                  152,854                  31%

Related Parties - Receivables -                         -                         

Recoverable Taxes 10,987                    20,452                    86%

Others 21,673                    21,025                    -3%

Long-term Assets 52,845                    34,558                    -35%

Advances for future capital increase 19,076                    2,319                      -88%

Related Parties - Receivables 2,861                      23,941                    737%

Others 30,908                    8,298                      -73%

Fixed Assets 91,369                    105,566                  16%

Investments 33,962                    5,854                      -83%

     In controlled companies -                         -                         

     In related companies -                         5,854                      

Property, plant and equipment 8,478                      15,439                    82%

Intangible Assets 48,928                    84,273                    72%

Deferred assets -                         -                         

Total Assets 424,251                421,790                (0)        

2008 2009 %

Current Liabilities 198,921                  228,749                  15%

Suppliers 120,911                  121,280                  0%

Fiscal & Actuarial Liabilities 8,240                      15,758                    91%

Loans 57,300                    73,505                    28%

Others 12,470                    18,206                    46%

Long-term Liabilities 36,169                    64,325                    78%

Advances for future capital increase 2,914                      11,914                    309%

Debt with related parties -                         5,831                      

Loans 25,848                    31,699                    23%

Provisions 6,578                      8,441                      28%

Deferred Income -                         -                         

Others 829                        6,440                      677%

Minority Interests -                             789                        

Shareholders' Equity 189,161                  127,927                  -32%

Capital Stock 216,322                  190,365                  -12%

Capital to be paid-in -                             (915)                       

Valuation Adjustments -                             -                             

Capital Reserves -                             (15,249)                   

Retained Earnings (Loss) (27,161)                   (46,274)                   70%

Total Liabilities 424,251                421,790                -1%

ASSETS

LIABILITIES

 

 

 

 



4Q09 and 2009 Results 
 

 
 

Consolidated Income Statement 

 

 

4T08 4T09 % 2008 2009 %

Gross Operating Revenues 321,433          288,955          (0)                   1,088,318       1,023,474  -6%

( - ) Deductions (52,878)           (47,987)           (0)                   (211,132)         (191,893)    -9%

Net Operating Revenues 268,555          240,968          (0)                   877,186          831,581     -5%

( - ) Cost of goods sold (229,625)         (188,188)         (0)                   (735,859)         (685,831)    -7%

Gross Operating Profit 38,930            52,780            0                    141,327          145,750     3%#DIV/0! #DIV/0!

Operating Revenues (Expenses) (44,102)           (98,631)           1                    (147,612)         (190,254)    29%

General and Administrative (29,312)           (70,734)           1                    (110,584)         (147,100)    33%

Financial (9,098)             (6,848)             (0)                   (20,519)           (15,532)      -24%

Other Operating Revenues/Expenses 2,204              7,649              2                    (16,509)           2,245         -114%

Depreciation and Amortization (6,018)             (4,242)             (0)                   -                     (5,269)        

Equity Income (1,878)             (24,456)           12                  -                     (24,598)      #DIV/0! #DIV/0!

Operating Results (5,172)             (45,851)           8                    (6,285)             (44,504)      608%#DIV/0!

Non-Operating Results (197)               39                  (1)                   -                     (315)          #DIV/0!

Earning before taxes (5,369)             (45,812)           8                    (6,285)             (44,819)      613%

Income Tax and Social Contribution (437)               (120)               (1)                   (5,171)             (1,948)        -62%

Minority Interest -                     63                  (542)               63             -112%

Interest on Equity Reversal 2,158              299                (1)                   3,490              431           -88%

Extraordinary Result -                     -                     -                     -                

Result (3,648)           (45,570)         11                 (8,508)           (46,273)    444%
 

 

 

 

 

 
 
 
 
 
 

 

 


