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 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   







 







 







   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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   

   

   

   

   

   

   

   

   

   

   

   

   

   







 







 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   







 







 







   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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   

   

   

   
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   

   

   
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


 








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Atendendo aos dispositivos legais, estatutários e à regulamentação do mercado de valores mobiliários, a 
administração da Brasil Brokers Participações S.A. vem submeter à apreciação de V.Sas. nossos comentários ao 
desempenho da Companhia relativos ao segundo trimestre de 2012. 
 
No segundo trimestre de 2012 as vendas contratadas da companhia atingiram R$ 4,6 bilhões, correspondendo 
à venda de 16.414 unidades, representando uma redução de 8% nas vendas e uma redução de 15% no número 
de unidades quando comparados com o segundo trimestre de 2011. No mercado primário (lançamentos) 
houve um decréscimo de 11%, quando comparado ao 2T11, com um valor de vendas de R$ 3,7 bilhões. Em 
termos de vendas no mercado primário por região, a companhia apresentou um decréscimo de 17% quando 
comparada com o ano anterior em São Paulo e um crescimento de 8% no Rio de Janeiro. Nas demais regiões as 
vendas no mercado primário decresceram em 10% quando comparado ao segundo trimestre de 2011. 
 
Na análise das vendas por segmento de renda no mercado primário, apresentamos um crescimento na 
participação das vendas de imóveis com valor superior a R$ 350 mil de 42% no 2T11 para 48% no 2T12. Além 
disso, 44% das unidades vendidas nesse trimestre tiveram valores entre R$ 150 mil e R$ 350 mil, representando 
um forte posicionamento nos segmentos de médio padrão e econômico, que apresentam um grande potencial 
de crescimento futuro. 
 
Mantivemos nossa estratégia de expansão das operações no mercado secundário que apresentou um 
crescimento de vendas de 18% quando comparado ao mesmo período do ano anterior, atingindo um valor de 
R$ 825 milhões neste trimestre. Destacamos também o crescimento de 60% nas vendas do mercado 
secundário em São Paulo, 8% no Rio de Janeiro e de 15% nos demais estados que atuamos.  
 
Como consequência do desempenho das vendas do trimestre, nossa receita líquida total foi de R$ 97,6 milhões, 
representando um pequeno decréscimo de 2% quando comparada ao mesmo período do ano anterior. 
 
O LAJIDA no período foi de R$ 31,9 milhões, correspondendo a uma margem LAJIDA de 32,7%. O lucro líquido 
alcançou o valor de R$ 21,0 milhões nesse trimestre, registrando uma margem líquida de 21,5%.  
 
A Companhia encerrou o segundo trimestre com uma posição de caixa e aplicações financeiras no montante de 
R$ 261,8 milhões. O endividamento da empresa com relação a aquisições é de R$ 72,8 milhões, baseado nas 
estimativas do cenário base das aquisições realizadas. A Companhia não possui endividamento bancário.  
 
No segundo trimestre de 2012 demos continuidade ao crescimento nas operações de oferta de crédito 
imobiliário em parceria com o HSBC para nossos clientes no mercado secundário. No 2T12 aprovamos um total 
de       R$ 94,7 milhões em financiamentos imobiliários, sendo que R$ 78,1 milhões já tiveram seus contratos de 
financiamento assinados. Os contratos restantes encontram-se em processo de coleta de documentação para 
assinatura. No trimestre, R$ 72,4 milhões de financiamentos tiveram suas comissões faturadas pela Companhia 
e suas subsidiárias.  
 
Com essa parceria, acreditamos que nossa operação ganhará em rentabilidade, estimulando a expansão do 
segmento de imóveis usados, considerado estratégico na sustentabilidade de nosso negócio no longo prazo. 
 
Aproveitamos para agradecer pela confiança depositada em nossa administração a frente da companhia, e 
continuamos com nosso foco na geração de valor para nossos acionistas. 
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  





             

   
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
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
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







 

                
             


             




 












3 

 









    









 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  
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             




 








             

 



 







earn-out



              

 




 












7 

 

 



             

   





  
  
  
  



                  
               

 


 


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

                








 

 

Controladora Consolidado 

Descrição Jun/12 Dez/11 Jun/12 Dez/11 

Recursos em Caixa 6 8 104 88 

Recursos em Bancos 17.825 17.144 56.567 63.921 

Total 17.831 17.152 56.671 64.009 

 

       

  

            






 











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

 Controladora Consolidado 

Descrição     Jun/12 Dez/11 Jun/12 Dez/11 

Certificados de depósito bancário (CDB)     97.374  107.603        111.752  121.234 

Títulos públicos federais     73.567  76.766          84.430  93.975 

Debêntures      7.662  -            8.793  9.243 

Outros 126 -              144  5.215 

Total 178.729 184.369 205.119 229.667 

Circulante 61.698 36.471 70.808 71.423 

Não circulante 117.031 147.898 134.311 158.244 

 



     Consolidado 

Descrição Jun/12 Dez/11 

Contas a receber de clientes 126.085 131.546 
Provisão para créditos de liquidação duvidosa (25.528) (22.169) 

Ajuste a valor presente (1.097) (1.452) 

Total 99.460 107.925 
Circulante 96.097 104.659 
Não circulante 3.363 3.266 

                





 







 Consolidado 

Descrição Jun/12 Dez/11 

Aging de contas a receber   

Vincendos acima de 01 a 60 dias          38.840  45.822 

Vincendos acima de 61 a 90 dias          12.093  9.294 

Vincendos acima de 91 a 180 dias          18.985  13.997 

Vincendos acima de 181 a 360 dias          10.282 14.245 

Vincendos acima de 360 dias            3.363 3.266 

Total de vincendos          83.563 86.624 







 











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

 Consolidado 

Descrição Jun/12 Dez/11 

   

Vencidos de 01 a 60 dias            7.588  11.136 

Vencidos de 61 a 90 dias            2.351  3.018 

Vencidos de 91 a 180 dias            7.055  8.599 

Vencidos de 181 a 360 dias          10.595 10.678 

Vencidos acima de 360 dias          14.933  11.491 

Total de vencidos          42.522  44.922 
Total 126.085 131.546 



        




 Consolidado 

Descrição Jun/12 Dez/11 

Vencidos de 01 a 60 dias            7.588 11.136 

Vencidos de 61 a 90 dias            2.351  3.018 

Vencidos de 91 a 180 dias 7.055 8.599 

Total de vencidos não incluídos na PCLD 16.994 22.753 







 

 Saldo inicial Adições Baixas Saldo final 

2011 (14.582) (13.916) 6.329 (22.169) 

2012 (22.169) (8.045) 4.686 (25.528) 


            

                



 











 











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 







Descrição Jun/12 Dez/11 

Imóveis e terrenos 1.938 2.055 







              



 


 

 

 

           



 

            






 











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







Controladora 

 Jun/12 Dez/11 

Investimentos 159.914 196.562  

Ágio pago na aquisição de controladas  390.785 371.350 

Total 550.699 567.912  



Investimentos 

Jun/12 Dez/11 
 Saldos iniciais 196.562 147.970 

 Adições (*) 2.725 11.382 

 Dividendos distribuídos (81.542) (86.319) 

 Resultado de equivalência patrimonial 42.169 123.529  

 Saldos finais 159.914 196.562  








Provisão para passivo a descoberto 

Jun/12 Dez/11 

 Saldos iniciais 24.245 17.937 

 Adições  - 325 

 Baixas(*) (12.117) - 

 Resultado de equivalência patrimonial 2.125 5.983 

 Saldos finais 14.253 24.245 




Ágio pago na aquisição de controladas 

Jun/12 Dez/11 

 Saldos iniciais 427.316 284.824 
Aquisições 25.268 86.313 

Minoritários em função de combinação de negócios - 58.479 

Alocação de ágio (CPC 15) - (2.300) 

Baixas no Ágio(*) (3.320) - 

 Saldos finais 449.264 427.316 





 









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

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
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
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





 






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






 











 





  








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








 



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






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






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
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 





  








 
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


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
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






 






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





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







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
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
 








  

















 









  








 





 








  

















 







  















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 








  














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




















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
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






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



















































  








   


 







  


 


    


 



  








   














  








 





  






  








     






  








 





  






  








    









  








    










  











    






  

















  





  








     








  








 





  -  - 






  








     





  








     






  








    









  








     





  








 





  




   




         







 











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









    




     

  












           

              

         








              



 

 








            



 






 











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Controladora 

% - taxa de 
depreciação 

anual Dez/10 Adições 
Depreciação 
no exercício Dez/11 Adições 

Depreciação 
no exercício Jun/12 

Benfeitorias em imóveis 
de terceiros (*) 1.237 49 - 1.286 - - 1.286 

    Depreciação 
Acumulada (534) - (227) (761) - (117) (879) 

       Valor Líquido   703 49 (227) 525 - (117) 407 

Equipamentos, móveis e 
utensílios 10 913 36 - 949 4 - 953 

    Depreciação 
Acumulada (222) - (92) (314) - (47) (361) 

       Valor Líquido   691 36 (92) 635 4 (47) 592 

Instalações 10 39 211 - 250 7 - 257 

    Depreciação 
Acumulada (8) - (8) (16) - (13) (29) 

       Valor Líquido   31 211 (8) 234 7 (13) 228 

Equipamentos de 
informática 20 1.422 326 - 1.748 326 - 2.074 

    Depreciação 
Acumulada (530) - (303) (833) - (190) (1.023) 

       Valor Líquido   892 326 (303) 915 326 (190) 1.051 

Obras de arte - 300 - - 300 - - 300 

Total 2.617 622 (630) 2.609 337 (367) 2.579 


                    





 











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








   

   


 

 
 
       

  


          

          


      





 





          

          

          


          

          

          


          

          

 
          


          

          

          

         



                    







 











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 

Controladora 

% - taxa de 
amortização 

anual Dez/10 Adições 

Amortiza-
ção no 

exercício Dez/11 Adições Baixas 

Amortiza-
ção no 

exercício Jun/12 

Vida útil indefinida           
    

Marcas e patentes - 12 3.007 - 3.019 - - - 3.019 

Valor Líquido   12 3.007 - 3.019 - - - 3.019 

Vida útil definida       

Licenças de uso de 
software 20 3.786 1.839 - 5.655 745 - - 6.400 

Marcas 20 
                  

-   
          

2.043  - 
            

2.043  - - - 2.043 

Não competição 20 
                  

-   
             

389  - 
               

389  - - - 389 

Carteira de clientes 20 
               

-  81             - 81 - - - 81 

        Amortização 
Acumulada   (1.139) - (871) (2.010) - - (648) (2.658) 

Valor Líquido   2.647 4.352 (871) 6.158 745 - (648) 6.255 

Total intangível - 2.659 7.359 (871) 9.177 745 - (648) 9.274 







Consolidado 

% - taxa de 
amortizaçã

o anual dez/10 Adições Baixas 

Amortiza-
ção no 

exercício dez/11 Adições Baixas 

Amortiza-
ção no 

exercício Jun/12 

Vida útil indefinida     

Marcas e patentes - 135 3.007  -   -  3.142 4 - - 3.146 
Ágio na aquisição de 
investimentos  ( * ) 305.763 142.492  -   -  448.255 25.268 (3.321) - 470.202 
        Amortização 
Acumulada   (11.740)  -   -   -  (11.740) - - - (11.740) 
Baixa por teste de 
recuperação   (9.199)  -   -   -  (9.199) - - - (9.199) 

          Valor Líquido   284.959 145.499  -   -  430.458 25.272 (3.321) - 452.409 

 

(*) Sujeito ao teste anual de valor de recuperação de ativos. 



 











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Consolidado 

% - taxa de 
amortização 

anual Dez/10 Adições Baixas 

Amortiza-
ção no 

exercício Dez/10 Adições Baixas 

Amortiza-
ção no 

exercício  Jun/12 

Vida útil definida   

Marcas 20 
                  

-   
          

2.043           -                  -   
            

2.043  - - - 2.043 

Não competição 20 
                  

-   
             

389           -                  -   
               

389  - - - 389 
Licenças de uso 
de software 20 

            
5.969  

          
2.954   -   -  

            
8.923  893 - - 9.816 

Carteira de 
clientes 20 

               
210  

             
106   -   -  

               
316  - (22) - 294 

        Amortização 
Acumulada   

           
(1.970)  -   -  

        
(1.447) 

           
(3.417) - - (1.039) (4.456) 

Total intangível - 
            

4.209  
          

5.492   -  
        

(1.447) 
            

8.254  893 (22) (1.039) 8.086 

 



             







              







              


               


  




           
          





 











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 


 Controladora Consolidado 

Descrição Jun/12 Dez/11 Jun/12 Dez/11 

ISS - - 1.917 2.180 

PIS 2 2 1.001 1.116 

COFINS 8 8 4.580 5.096 

IRPJ - - 16.198 17.882 

CSLL - - 5.953 6.811 

Impostos e contribuições retidos 119 110 974 959 

Outros 4 19 94 113 

Total 133 139 30.717 34.157 

 

Parcela circulante 133 139 30.717 34.157 

Parcela não circulante - - - - 



 



                



           





 



 











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 



 Ativos    Vencimento  

Mútuos a receber 
Controladora    Consolidado   

Jun/12 Dez/11 Jun/12 Dez/11 

 MF Consultoria Imobiliária Ltda 15/11/2012 - - - 11 
 Sardenberg Consultoria Imob. Ltda  27/8/2012 1.469 1.028 - - 
 Global Consultoria Imobiliária Ltda 24/10/2012 4.645 4.255 - 132 
 JGM Consultoria Imob. Ltda  30/10/2012 1.206 570 - 92 
Gribel Consultoria Imob. Ltda 30/09/2012 - - - - 
 Pointer Consultoria Imobiliária Ltda  27/9/2012 3.920 3.658 - - 
 Marcos Koenigkan Consultoria Imobiliária S.A.  25/8/2012 2.298 2.881 - 78 
 Rede Morar Ltda  11/11/2012 6.504 5.608 - - 
 Pessoas físicas (acionistas fundadores)  - -  - 535 

 Total  20.042 18.000 - 848 


Passivos 

 Consolidado 

Vencimento Mútuos a pagar  

  Jun/12 Dez/11 

VB Assessoria Imobiliária Ltda  31/01/2012 - 109 

Total  - 109 



            






 



              









 











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




 Ativos  
 

 Controladora   

Dividendos a receber 

Adiantamento para 
futuro aumento de 

capital (AFAC) 
Jun/12  Dez/11  Jun/12  Dez/11  

 BB Américas 2007 Consult. Imob. ltda  112 112 - - 
 Blue Negócios Imobiliários Ltda 13 - - - 
 Chão e Teto Consultoria Imob.Ltda  - 195 - - 
Missau, Galvão e Silva Planej.e Vendas Imob. Ltda 382 280 - - 
 Noblesse Moinhos de Vento Ltda  - 599 - - 
JGM Consultoria Imob. Ltda - - 490 - 
Global Consultoria Imobiliária Ltda - - 880 - 
 Sardenberg Consultoria Imob. Ltda 400 400 130 - 
 Redentora Consultoria Imobiliária Ltda.  880 880 81 81 
 Marcos Koenigkan Consultoria Imobiliária S.A.  - - 233 233 
 Rede Morar Ltda.  - - 145 145 
 Brasil Brokers Assessoria Imobiliária Ltda  - - 161 13.024 
VB Assessoria Imobiliária Ltda 79 - - - 
 Total não circulante  1.866 2.466 2.120 13.483 



             



             






                 



        










 











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

 Jun/12 Jun/11 

Diretoria  

   Remuneração-base 882 852 

Total 882 852 



              
                

 

  













 

              

              

   





Adquirida 

Datas para exercício 

1a opção 2a opção 
Missau, Galvão 

Janeiro de 2014 Janeiro de 2015 
Home Hunters 

Outubro de 2015 Outubro de 2018 

VB Assessoria 
Novembro de 2015 - 

MGE Intermediação 
Janeiro de 2016 Janeiro de 2017 

Morumbi Brokers 
Janeiro de 2016 Janeiro de 2017 





 











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





  

            





Descrição Dez/11 Adições Jun/12 

Valor total das aquisições (nota 12) 86.575 *25.500 112.075 

Atualização 277 313 590 

Valor pago em moeda nacional (30.550) (9.307) (39.857) 

Saldo a pagar 56.302 16.506 72.808 


Parcela circulante 8.200 13.000 21.200 
Parcela não circulante 48.102 3.506 51.608 





           

               

            



            
              



 

             


















 











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





 














   


   


   


   





   


   


   


   


   


   

    



 





  




 

               



       


            

                 




 











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  

 

             





 

Controladora 

Trabalhistas Tributárias Cíveis Total 

Saldo em 31/12/2010 - - - - 

Constituição 138 - 35 173 

Saldo em 31/12/2011 138 - 35 173 

Constituição 54 - - 54 

Saldo em 30/06/2012 192 - 35 227 





 

Consolidado 

Trabalhistas Tributárias Cíveis Total 

Saldo em 31/12/2011 1.016 1.418 492 2.926 

Constituição                        1.337                            19               1.064                    2.420  

Pagamentos                        (796)  -               (471)                 (1.267) 

Reversão                        (319)                   (1.252)                     -                   (1.571) 

Saldo em 30/06/2012                       1.238                          185              1.085                     2.508  







 Consolidado 

Natureza  Perda 
Possível Jun/12 Dez/11 

    Trabalhistas 4.150 4.150 

    Tributário 36 36 

     Cíveis 4.192 4.192 

Total 8.378 8.378 

          




 











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       



    




        

             

             







            



          

             



              

             


              

           



 

  

     





 











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



          







 Quantidade 
de ações R$ 

Saldo em 31/12/2010 168.877.126 344.359 

Emissão de novas ações  04/02/2011 21.905.805 173.056 

Emissão de novas ações (lote suplementar)  10/03/2011 2.056.970 16.247 

Saldo em 31/12/2011 192.839.901 533.662 

Saldo em 30/06/2012 192.839.901 533.662 






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



                

 



                 



 



 

                 



 


    





             

              











 



 











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 







 

 Controladora 

 Jun/12 Jun/11 

Lucro líquido do exercício disponível para as ações 

ordinárias 
37.518 50.205 

Média ponderada das ações ordinárias em 

circulação (em milhares) 
191.024 191.024 

Lucro líquido por ação (em R$)  básico e diluído 0.19640 0,26281 











 

              



 

   




    

              












             






 



 











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



Descrição 
Quantidade de ações em 
tesouraria 

Valor das ações 
em tesouraria 

Valor de mercado 
das ações em 
tesouraria 

Saldo em 31/12/2010 1.805.131 2.644 11.769 

Retorno Ações Rede Morar 20.200 187  

Saldo em 31/12/2011 1.825.331  2.831  10.185  

Retorno Ações Marcos Koenigan 199.900 1.489  

Saldo em 30/06/2012 2.025.231  4.320  13.225 









 

               







 

               



           





 











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





 

 

Controladora Consolidado 

Jun/12 Jun/11 Jun/12 Jun/11 

Receita de prestação de serviços 1.494 276 208.916 212.827 

Cancelamentos  - - (3.323) (9.565) 

Impostos incidentes sobre serviços (213) (39) (18.769) (19.115) 

Receita líquida 1.281 237 186.824 184.147 

 

Jun/12 Jun/11 

Comissão com lançamentos 
(5.799) (6.206) 

Comissão de locação 
(296) (258) 

Comissão dos Avulsos 
(156) (350) 

Outros custos 
(1.547) (1.501) 

Total 
(7.798) (8.315) 

 

  Controladora Consolidado 
  Jun/12 Jun/11 Jun/12 Jun/11 

Pessoal e encargos (5.733) (4.221) (36.325) (30.491) 

Serviços contratados (4.512) (3.146) (46.105) (35.512) 

Provisão para perdas com créditos de liquidação duvidosa - - (8.045) (4.828) 

Ocupação (850) (428) (13.406) (9.617) 

Materiais e serviços públicos (1.307) (802) (12.850) (13.732) 

Outras (209) (955) (531) (4.284) 

Total (12.611) (9.552) (117.262) (98.464) 





 











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 

  Controladora Consolidado 

  Jun/12 Jun/11 Jun/12 Jun/11 

Ajuste a valor presente - Contas a receber - - 557 (177) 

Descontos financeiros concedidos - - (79) (73) 

Despesas bancárias (3) (8) (344) (292) 

IOF/IOC - - (78) (58) 

Juros pagos a fornecedores (1) - (40) (98) 

Outras despesas financeiras (313) (58) (314) (73) 

Total (317) (66) (298) (771) 

 

  Controladora Consolidado 

  Jun/12 Jun/11 Jun/12 Jun/11 

Descontos obtidos 3 - 10 10 

Juros s/ créditos fiscais  SELIC 374 201 387 297 

Juros s/ Mútuos Controladas e Acionistas 838 778 - - 

Juros s/ boletas bancárias - - 182 161 

Outras receitas financeiras 5 - 54 188 

Receitas s/ aplicações financeiras 10.102 9.732 13.060 12.777 

Total 11.322 10.711 13.693 13.433 

 

  Controladora Consolidado 
  Jun/12 Jun/11 Jun/12 Jun/11 

Reembolso de credenciados - - 25 12 

Provisão contencioso trabalhista (53) - (1.018) (218) 

Provisão contencioso fiscal - - 1.252 - 

Provisão contencioso civil - - (1.064) (487) 

Outras receitas operacionais 214 - 246 141 

Outras despesas operacionais (1) (20) (360) (569) 

Total 160 (20) (919) (1.121) 

 

           

  



 











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



           





           





               





 



 

Controladora Consolidado 

Jun/12 Jun/11 Jun/12 Jun/11 

Caixa e equivalentes de caixa 17.831 12.657         56.671 49.761 

Títulos e Valores mobiliários 178.729 196.239      205.119 217.207 

Contas a Receber - -          99.460  100.544 

 Empréstimos e outros créditos com partes relacionadas 20.042 13.544 417 672 

Total 216.602 222.440 361.667 368.185 







     





 









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







 

Controladora Consolidado 

Jun/12 Jun/11 Jun/12 Jun/11 

  Fornecedores 599 351 7.578 5.083 

  Outras contas a pagar 369 59 8.580 7.927 

  Impostos e contribuições a recolher 133 156 30.717 30.139 

  Contas a pagar - aquisição de empresas 72.808 12.693 72.808 12.693 

Total 73.909 13.259 119.683 55.842 





 

        





               

   


  

               



Operação Risco 
Cenário Provável 

MTM 
Cenário Possível  

stress 25% 
Cenário Remoto 

 stress 50% 

Rendimento das aplicações financeiras CDI 21.692 16.269 10.846 

Posição em 30.06.2012 (Aplicações financeiras) 255.196 

Mútuos a receber CDI+1% a.a. 1.704 1.278 852 

Posição em 30.06.2012 (Mútuos a receber) 20.042 

 



 
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






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 

              











           









          







 



         

              



  



 

               

 

               












 











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Ramo Principais coberturas 
Cobertura máxima 
anual 

Multirrisco patrimonial Incêndio, raio, explosão, danos 

elétricos, roubo e moveis e 

equipamentos no interior do 

estabelecimento 

13.610 

Responsabilidade civil dos diretores e 

administradores 

Custos de defesa e 

indenizações por prejuízos 

financeiros causados a terceiros 

em decorrência de erros ou 

omissões nos atos de gestão 

dos administradores. 

30.000 





 


















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