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1. Comentérios da Administracao Mills
K
SOLARIS

Rio de Janeiro, 13 de novembro de 2019 - A Mills Estruturas e Servicos de Engenharia S.A. (Mills) apresenta os seus

resultados referentes ao terceiro trimestre de 2019 (3T19).

E com grande satisfacdo que apresentamos os resultados do terceiro trimestre de 2019 da Mills (3T19). Para melhor
entendimento deste relatério, quando mencionamos informagfes “combinadas” fazemos referéncia a soma dos
resultados de Mills e Solaris para o periodo especificado. Quando ndo mencionado ou quando utilizado o termo
“consolidado”, refere-se aos efeitos da Solaris na Mills somente a partir de maio de 2019, quando a combinacao de

negocios foi realizada.

Em relagdo ao processo de integragdo com a Solaris, no 3T19 unificamos mais 4 filiais, totalizando 6 das 17 filiais
planejadas para serem unificadas até o final de 2020. Adicionalmente, como ja informado no 2T19, integramos 100%
dos times e processos comerciais, a nossa area de Gente e Gestdo, SSMA e outras, continuando na fase de
adequacdo de processos, infraestrutura, sistemas e na construgdo de uma nova cultura organizacional, visando a

maximizagao da captura de sinergias.

Apesar dessas atividades néo recorrentes e da lenta recuperacédo da economia brasileira, os resultados acumulados
de 2019 j& demonstram melhoria. Nesses nove meses do ano, atingimos um EBITDA ajustado combinado de R$91,2

milhdes, sendo 12% maior do que o registrado em todo o ano de 2018 pelas empresas.

Na unidade de negdécio Rental, a receita liquida de locagdo combinada do 3T19 apresentou um crescimento de 15%
em relacéo ao 2T19, impactada positivamente pela adequagao das estratégias comerciais e pela evolugdo dos nossos
processos internos. O volume locado aumentou, encerrando o0 més de setembro com 50% de taxa de utilizagdo. A
margem EBITDA ajustada da Rental no 3T19, o qual ressaltamos ser o primeiro trimestre no qual consolidamos

integralmente os resultados de Solaris, atingiu o patamar de 40%.

Na unidade de negécio Construcdo, no 3T19 a receita liquida de locacdo cresceu 11% em relagdo ao trimestre
anterior, reflexo do aumento do volume locado. Encerramos o més de setembro com aproximadamente 58 mil
toneladas de equipamentos para locagdo e uma taxa de utilizacdo de 38,5%. O objetivo principal dessa unidade de

negocio continua sendo a busca pelo breakeven de EBITDA proxy caixa em suas atividades recorrentes.
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2. Destaques Mills

K

SOLARIS

Os principais destaques consolidados foram:

= EBITDA Ajustado* (excluindo efeito do IFRS 16 e itens nao recorrentes) de R$37,8 milhdes no 3T19 e R$72,8

milh&es nos primeiros nove meses de 2019 (9M19);

= Relagao divida liquida/EBITDA Ajustado de -0,2x e relacao EBITDA Ajustado/resultado financeiro de 9,1x em 30 de
setembro de 2019;

= Saldo de disponibilidades de R$109,8 milhdes em 30 de setembro de 2019, divida bruta de R$ 96,6 milhdes e,

assim, com caixa liquido de R$13,2 milhdes;

= Fluxo de Caixa Operacional Ajustado! de R$34,0 milhdes no 3T19 e R$70,0 milhdes no acumulado ano.

3T19 9M18 9M19 ©A) (©)B) (E)D)

300,9 ; 78,0% 28,8%  28,7%

luxo de caixa livre para a firma ajustado® 22,9 17,4 31,1 . 475 65,5 - 359% 79,4%  38,0%

Receita Liquida de Locacé&o 3T19

4,6%

11,5%

= Plataformas aéreas = mercado de n&o construgéo

= Formas e escoramentos = mercado de construgéo

= OQutros

*Excluindo o efeito do IFRS 16 e itens ndo recorrentes (despesas de reestruturacéo da unidade Construgéo, passivos da unidade de negécio Servigos Industriais e
despesas relacionadas ao projeto de combinagdo de negdcios com a Solaris)

1Para o fluxo de caixa operacional ajustado desconsideram-se os juros referente a debéntures e Finame, investimento em locagéo e juros e variacdes monetarias
ativas e passivas liquidas (caixa). Para o fluxo de caixa livre para a firma ajustado desconsideram-se os juros referente a debéntures e Finame e juros e variagdes
monetarias ativas e passivas liquidas (caixa).
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3. Rental

Em R$ milhdes

3.1 Receita Liquida Consolidada

Receita Liquida por tipo

49,6 81,9

3,0
12
7,4
19 2.2
l 2’2

3T18 2T19 3T19

m|ocacdo mVendade Novos mVendade Seminovos Outras

Mills
K

SOLARIS

A receita liquida da Rental no 3T19 totalizou R$ 107,1 milhdes, sendo 30,8% maior que o trimestre anterior devido a

adequacédo das estratégias comerciais, a evolucdo dos processos comerciais internos e a consolidagdo integral da

receita da Solaris (no 2T19, a consolidagdo ocorreu a partir de maio). A receita de locagéo foi responsavel por 88,5%

da receita liquida total e a receita de vendas de novos e seminovos contribuiu com 7,1%.

A taxa de utilizagdo média do trimestre teve aumento de 2,6 p.p. em relagdo ao 2T19, atingindo o patamar de 47,7%,

como pode ser visto no grafico a seguir.

3.2 Taxa de Utilizacao (Fisica)

~<_ 485%

s-------——-----

48,0%

47, 7%

45,1%

3T18 2T19 3T19

e==@=== Rental e == e | TM Rental
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3. Rental

Em R$ milhdes

Mills
K

SOLARIS

3.3 Custos e Despesas Consolidados

Custos por tipo Abertura SG&A

192 314 135 30,0
2,5 4,5
o ; 7.7
6,1
I
4,7 3,0
) ] 0,1
3T18 2T19 3T19
2T19 3T19
Total
E Custo das vendas de equipamentos novos e seminovos Servicos Gerais Outras Despesas
u Custos de venda de sucata
u Material de Consumo e Manutencéo e Reparo m N3o recorrentes mPCE

No 3T19, os custos consolidados (excluindo depreciacéo e IFRS16) totalizaram R$31,4 milhdes, dos quais: 43,6% com
materiais de consumo (como baterias, tintas, materiais elétricos, hidraulicos, etc), 35,7% com pessoal e 11,1% com
custo de venda de novos e seminovos. A redugdo de 3,5% em relacdo ao trimestre anterior, deve-se, principalmente:
(i) aos menores custos de venda de novos e seminovos; (ii) aos créditos extemporaneos de PIS/COFINS no valor de
R$2,6 milhdes no 3T19; e (iii) ajustes de praticas contdbeis da Solaris para convergirem as praticas contabeis da Mills,
como a metodologia para célculo da provisdo para estoque de giro lento, com impacto negativo no 2T19 de

aproximadamente R$2,5 milhdes.

Ja as despesas (excluindo depreciagdo e IFRS16) totalizaram R$40,7 milhdes no trimestre, sendo que desse
montante, R$12,6 milhdes referem-se a despesas com pessoal (equipe comercial e administrativa). O aumento das
despesas em relagdo ao trimestre anterior deve-se, principalmente: (i) a consolidagédo total com a Solaris, ja que no
trimestre anterior foram considerados apenas dois meses; (i) aos gastos ndo recorrentes para a captura de sinergias
com Solaris; e (iii) aos ajustes de provisdo para contingéncias e de participagdo nos lucros ou resultados. As despesas

ndo recorrentes sdo tratadas no item 6 desse Earnings Release.

3.4 EBITDA Rental

Dados consolidados em R$ milhdes 3T19  OMI8  OMI19 Ay (C)B) (E)(D)

Receita Liquida 49,6 81,9 107,1 ; 151,2 242,5 ; 115,9% 30,8% 60,3%

argem EBIT (%) -0,2% -2,7% -0,7%

-3,1% 9,8%

O Ebitda Ajustado consolidado do 3T19 foi 83,9% superior ao 2T19 e 153,4% superior ao mesmo periodo do ano

anterior, principalmente devido ao efeito positivo da consolidagéo integral do resultado da Solaris.
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4. Construgao Mills
— k

Em R$ milhGes SOLARIS
4.1 Receita liquida por tipo

Receita Liquida por tipo

18,6 22,3

33
2,4

3T18 2T19 3T19

H|locacdo mVendade Novos mVendade Seminovos =Outras  Venda de Sucata

A unidade de negdcios Construcdo segue pressionada pela lenta retomada dos grandes projetos de infraestrutura e
pela baixa atividade econémica no setor de construgéo civil. A receita liquida de Construgédo totalizou R$22,3 milhdes
no trimestre. A receita de locagdo foi responsavel por 55,1% da receita liquida do periodo e a receita de vendas de
novos, seminovos e sucata contribuiu com 31,5%. Em comparacdo com o 2T19, a receita liquida total cresceu 20,1%,
principalmente pelas receitas de venda de seminovos e de locagdo, que representaram, respectivamente, 51,7% e
33,2% das variacdes. No trimestre, vendemos aproximadamente 1,6 mil toneladas como sucata/seminovos, com um

resultado positivo de R$4,0 milhdes.

Conforme ja mencionado nos trimestres anteriores, a Companhia vem reduzindo a sua capacidade de equipamentos
como consequéncia da postergacao da recuperagdo do setor de infraestrutura, da baixa taxa de utilizagdo e da
necessidade de abertura de espaco fisico nas filiais para absorver os equipamentos de Rental que estdo vindo da
Solaris. Mesmo com essa adequagédo, a qual devera resultar em uma capacidade em torno de 50 mil toneladas de

equipamentos, a Companhia ainda tera condi¢cdes de atender o pipeline de obras esperado para 0s proximos anos.

4.2 Taxa de Utilizacao (Fisica)

35,9%
35,0% ’
0,
33,2% —e 325%
31,7%
3T18 2T19 3T19

@@= CONStrugdo == == = | TM Construgao
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4. Construgao Mills
— k

Em R$ milhGes SOLARIS
4.3 Custos e Despesas

18.0 Custos por tipo Abertura SG&A
4,2 10,4 108 517
13,7
0,5
1,1
1,9 - 19 ‘ * "9
55 51 51 1e™
11 — 1.1 18 -
20 17 N 0_
sTis 2119 3719 3T18 2(':',29 3T19
Total
m Custo das vendas de equipamentos novos e seminovos Servicos Gerais Outras Despesas mPCE
m Custo de venda de sucata

P | =
essoa mN&o recorrentes Total

m Material de Consumo e Manutencao e Reparo

No 3T19, os custos (excluindo depreciacdo e IFRS16) totalizaram R$10,8 milhdes, dos quais: (i) R$3,0 milhdes de
custos de venda de novos, seminovos e sucata; (i) R$5,1 milhdes com pessoal; e (i) R$1,8 milhdo de custos com
material de consumo e manutenc¢do e reparo. A variagdo em relacdo ao 2T19 deve-se, principalmente, pelo maior

custo de vendas.

Jéa as despesas (excluindo depreciacéo e IFRS16) totalizaram R$13,7 milhdes no trimestre, dos quais R$4,5 milhdes
com pessoal (Comercial, Engenharia Corporativa e Administrativo). Em relagdo ao trimestre anterior, houve aumento

de aproximadamente R$ 3,3 milhdes, principalmente pela variagéo da PCE.

4.4 EBITDA Construcéao

Dados consolidados em R$ milhdes 2L Sl SBE S

©/A)  (©)B) (B)D)

Receita Liquida b 5 s ' , ! | -3,5% 20,1% -29,2%

argem EBIT (%) 1310%  -70,6%  -57.2% 1 -1082%  -67,1% |

No 3T19, o Ebitda Ajustado de Construcdo, o qual desconsidera as vendas de novos e seminovos referentes a
adequacdo da capacidade da unidade, bem como outros efeitos ndo recorrentes, foi de R$5,1 milhdes negativos,

25,5% pior que 0 2T19, em funcéo da variagdo da PCE.

No 9M19, o Ebitda Ajustado de Construgéo foi 18,6% melhor que o 9M18, mesmo com a receita liquida de locacéo
29,2% menor, 0 que demonstra o esforco da unidade na busca pelo breakeven de Ebitda proxy caixa. Entretanto, o
atingimento de tal meta em 2019, pelas atividades recorrentes da unidade de negdcios, ja se mostra inviavel em

fungéo da baixa atividade no setor de infraestrutura.
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5. Destaques Financeiros MI"S
Y K

Dados Consolidados em R$ milhdes

SOLARIS

Receita liquida por tipo

Receita liquida por unidade de negécio

3,8
10,9

7,8
3,2
6,1
’ 9,9
3,3
4,3
9,0

3T18 2T19 3T19

3T18 2T19 3T19

Total mRental ™ Construcédo
Venda de Sucata

m Qutras

mVenda de Novos e Seminovos

COGS ex depreciacéo? SG&A ex depreciagao*

5,8
N ,
592 14,4
3,6 - 6,5 4,0

3T18 2719 3T19

16,3

42,9 42,2 35,9 41,1
8,7
11,6

2T19
m Custo das vendas de equipamentos novos e Sseminovos
m Custo de venda de sucata Servigos Gerais Outras Despesas
P |
essqa ~ mPCE u N&o recorrentes
® Material de Consumo e Manutencao e Reparo
Outros Total
EBITDA Ajustado? EBIT
10,3 -31,0 -17,0 -15,3
1,8%
%
3T18 2T19 3T19
s EBITDA Ajustado* Margem EBITDA Ajustado* % — EBIT Margem EBIT %

1 Excluindo os efeitos do IFRS 16.
2 Excluindo os efeitos do IFRS 16 e itens ndo recorrentes (despesas de reestruturacdo da unidade Construgéo, passivos da unidade de negdcio

Servigos Industriais e despesas relacionadas ao projeto de combinagdo de negécios com a Solaris).
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6. Itens Nao Recorrentes MI"S
A—— K

SOLARIS
No 3T19, foram registrados R$5,6 milhdes negativos referentes a itens ndo recorrentes (consolidado), compostos

principalmente por: (i) R$7,9 milhdes de despesas relacionadas ao projeto de integragéo Mills + Solaris; e (ii) resultado

positivo da venda de seminovos e sucata em R$4,0 milhdes (unidade de negécio Construgéo), como segue:

3T18 2T19 3T19

Itens néo recorrentes - em R$ milhdes (©)IA) (C)(B)

otal itens ndo recorrentes 103,9%

Despesas redimensionamento (Construcédo) -10,0 1,8 29 -129,0% 57,1%

Desmobilizacao filiais | -86,8%  794,3%

usto venda de sucata
Combinacgéo de negdcios Mills e Solaris

Despesas para capturar sinergias 0,0 -1,7 27

Outras despesas incorporacao 0,0 -2,3 52 130,0%
Outras despesas ndo recorrentes -0,6 -0,6 -0,7 2,4% 7,4%

Despesas Mills SI -0,6 -0,6 -0,7 2,4% 7,4%

7. EBITDA Ajustado

O Ebitda Ajustado consolidado (excluindo itens n&o recorrentes e os efeitos do IFRS16) foi de R$37,8 milhdes, com

margem de 30,9% no 3T19 ante R$10,3 milhdes, com margem de 15,9%, no 3T18.

No 9M19, o Ebitda Ajustado consolidado totalizou R$72,8 milhdes, com margem de 25,4%, versus R$32,2 milhdes e

margem de 15,6% no 9M18.
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8. Resultado Financeiro (ex. IFRS 16) Mills
SOLARIS

O resultado financeiro liquido consolidado (sem os efeitos do IFRS16) foi negativo em R$2,2 milhdes no 3T19.

Dados consolidados em R$ milhdes SN 2l I ©C)(A) ©)(B)
Resultado financeiro liquido? -3,1 -3,4 -2,2 -30,5% -35,1%
O L S —— o
A ——— e e

9. Investimentos

No 3T19, os investimentos totalizaram R$4,4 milhdes (consolidado), dos quais: (i) R$1,7 milh&o para imobilizado de
locacéo; e (i) R$2,7 milhdes destinado para bens de uso operacional e de apoio, como licengas e manutengéo de

softwares, melhorias e adequacdes de filiais.

Para o restante do ano de 2019 e para 2020, considerando a taxa de utilizacdo em ambas as unidades de negécio,
bem como os precos de locagdo atualmente praticados, ndo sdo esperados desembolsos para ampliagdo de

capacidade da Companhia, podendo haver investimentos para adequacéo da frota de plataformas aéreas.

Adicionalmente, conforme ja divulgado anteriormente, ha investimentos esperados nesse ano e em 2020 para a

captura de sinergias entre Mills e Solaris.

10. Imobilizado*

O saldo de imobilizado liquido de locagé@o/uso operacional da Companhia foi de R$519,8 milhées no 3T19.

4,3

7'1 I I
3T18 2T19 3T19

ERental ®=Construcdo mServicos Compartilhados

*Valor do 2T19 reapresentado.
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11. Fluxo de Caixa Ajustado Mills
A— Y K
SOLARIS

O fluxo de caixa operacional ajustado! consolidado (FCO ajustado), ou seja, antes dos juros pagos, das variagbes

monetarias ativas e passivas liquidas e da aquisi¢céo de bens de locagao, foi positivo em R$34,0 milhdes no trimestre.

No acumulado do ano, o FCO ajustado apresentou um crescimento de 40%, somando R$70,0 milhGes, ante R$50,0

milhées no mesmo periodo do ano anterior.

Trimestral
R$ milhdes
34,0 311
242 229
18,3 17,3 17,7 17,4
13,1 12,2 13,3 12,3 .
2718 3T18 4718 1T19 2719 3T19
Fluxo de caixa operacional ajustado = Fluxo de caixa livre para a firma ajustado

1 Para o fluxo de caixa operacional ajustado desconsideram-se 0s juros pagos, investimento em locagéo e juros e variagdes
monetérias ativas e passivas liquidas. Para o fluxo de caixa livre para a firma desconsideram-se os juros pagos e as variages
monetarias ativas e passivas liquidas.
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12. Endividamento MI"*S
SOLARIS

A divida bruta consolidada da Mills encerrou 0 3T19 em R$ 96,6 milhdes.

A Companhia permanece geradora de caixa operacional, encerrando o trimestre com R$109,8 milhdes em caixa livre
e, assim, com caixa liquido de R$13,2 milhées. Em agosto de 2019, foi amortizada a segunda e penultima parcela das

debéntures da Mills remuneradas a IPCA + 7% a.a., no valor de R$ 61,8 milhdes.

Em 30 de setembro de 2019, a Mills cumpriu novamente os covenants originais das debéntures, atrelados ao Ebitda
Ajustado, com uma relagdo Divida Liquida/Ebitda Ajustado de -0,2x e relacdo Ebitda Ajustado/Resultado Financeiro

igual a 9,1x.

O prazo médio para o pagamento do seu endividamento total é de 1,1 ano, com custo médio de CDI + 4,43% a.a..

Cronograma de pagamento da divida
R$ milhbes

2019 2020 2021

u Debéntures ®mLeasing ®Outros ®BNDES

Indicadores da divida

Divida Liquida / EBITDA Ajustado EBITDA Ajustado / Resultado Financeiro

il

3T18 4T18 1T19 2T19 3T19
3T18 4T18 1T19 2T19 3T19
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4
13. Tabelas “LI"*S

yr 4
Dados Consolidados em R$ milhées SOLARIS

Tabela 1 — Receita liquida por tipo

3T18 2T19 3T19
o . : ©A  (©e)
Receita Liquida Total 72,7 100,5 129,4§ 77,9% 28,8%
Locacao 56,1 81,3 107,0§ 90,8% 31,6%
Vendas Novos 2,4 7,5 42 71,9% -43,9%
Vendas Seminovos 6,6 2,4 6,7 1,3% 175,9%
Venda de Sucata 33 3,2 38 12,5% 19,5%
Assisténcia técnica 15 1,2 19 30,8% 62,9%
Indenizacdo e Recuperacéo de Despesas 2,8 4,9 5,9 108,1% 19,4%

Tabela 2 — Receita liquida de locacéo por produto

©/A) (©)/(B)

Receita Liquida Total de Locagao 56,1 81,3 107,0 90,8% 31,6%
Plataforma aérea 43,4 68,1 89,8 107,2% 31,9%
Forma e escoramento 12,7 11,0 12,3 -3,6% 11,2%
Outros 0,0 2,2 4,9 127,6%

Tabela 3 — Receita liquida por Unidade de Negdcio

Receita liquida total 72,7 100,0% 100,5 100,0% 129,4  100,0%
onstrugao 23,1 31,8% 18,6 18,5% 22,3 17,2%
Rental 49,6 68,2% 81,9 81,5% 107,1 82,8%

Tabela 4 — Custo de produtos e servigos vendidos (CPV) e Despesas operacionais, gerais e
administrativas (SG&A), ex. depreciacédo e IFRS16

PV total, ex-depreciagao -37,2 50,9% -42,9 51,1% -42,2 43,4%
usto de locagdo (manutencéo, pessoal, depdsitos,etc.)t -22,1 30,3% -34,1 40,7% -35,7 36,7%
usto das vendas de equipamentos novos -2,2 3,0% -5,2 6,2% -3,5 3,6%
usto das vendas de equipamentos seminovos -6,5 8,9% -0,6 0,7% -1,1 1,1%
usto de venda de sucata -5,2 7,1% -1,9 2,3% -1,9 1,9%
usto de indenizagao -1,2 1,7% -1,0 1,2% 0,0 0,0%
SG&A, ex-depreciacdo e PCE -37,5 51,3% -38,6 46,0% -52,2 53,7%
omercial, Operacional e Administrativo -16,8 23,1% -22,6 26,9% -25,9 26,6%
Servicos Gerais -7,2 9,9% -8,8 10,5% -10,6 10,9%
Outras despesas -13,4 18,4% -7,2 8,6% -15,8 16,2%
PCE 1,6 -2,1% -2,5 3,0% -2,8 2,9%
PV + SG&A Total -73,1 -83,9 -97,2

Tabela 5 — EBITDA CVM por unidade de negécio e margem EBITDA CVM

BITDA CVM -0,3 100,0% 21,3 100,0% 37,1 100,0%
onstrugao -16,6 -0,7 -3,4% -0,7 -1,9%
Rental 16,9 22,6 106,3% 38,5 103,7%
Outros -0,6 -0,6 -2,9% -0,7 -1,8%
argem EBITDA CVM (%) -0,4% 21,2% 28,7%
BITDA Ajustado* 10,3 19,3 37,8

*Excluindo o efeito do IFRS 16 e itens nédo recorrentes (despesas de reestruturacdo da unidade Construgéo, passivos da unidade de negdcio Servigos
Industriais e despesas relacionadas ao projeto de combinacéo de negécios com a Solaris)
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13. Tabelas (Continuacao)
Dados Consolidados em R$ milhdes SOLARIS

Tabela 6 — Reconciliagdo do EBITDA Ajustado

2719 3T19 (C)I(A) (©)/(B)

ucro (Prejuizo) Liquido -32,6 -13,7 194 -40,4% 42,0%
Resultado Financeiro -3,1 -4,8 -3,4 6,9% -29,7%
mposto de renda e contribui¢éo social 1,6 8,2 0,7 -146,0% -108,9%
ucro (Prejuizo) antes do Resultado Financeiro -34,2 -21,8 -18,7 -45,3% -14,4%
Depreciacéo -30,7 -38,3 -52,4 70,8% 36,9%
BITDA CVM? -0,3 21,3 37,1 -11767,0% 74,6%
mpacto IFRS 16 0,0 -4,7 -4,9 3,8%
BITDA* -0,3 26,0 42,d -13313,2% 61,7%
8o recorrentes - Despesas Mills S| -0,6 -0,6 -0,7: 2,4% 7,4%
ao recorrentes - Despesas de redimensionamento -10,0 3,3 4,4 -144,0% 31,8%
ao recorrentes - Combinagao de negécios com a Solaris 0,0 -0,7 -4,4  23516,8% 505,7%
BITDA ajustado 10,3 19,3 37,8 267,0% 96,2%
* Desconsiderando o efeito do IFRS 16. 1 Conforme instrugdo CVM 527

Tabela 7 — Reconciliacdo do EBITDA com Fluxo de Caixa Operacional Ajustado

BITDA CVM 37,1
3o Caixa 12,0
rovisdo para riscos tributarios, civeis e trabalhistas 0,1
rovisdo para despesa com opg¢des de acdes 1,6
eneficios pés-emprego 0,3
alor residual dos ativos imobilizados e intangiveis vendidos e baixados 3,3
rovisdo (reversdo) para créditos com perdas esperadas 2,8
rovisdo (reversdo) para estoques de giro lento 0,2
juste IFRS 9/CPC 48 0,0
rovisdo para Participa¢do no Resultado 2,1
dutras provisdes 1,6
=BITDA CVMex-proviséesndocaixa 49,2
aixa (40,6
uros e variagBes monetarias ativas e passivas liquidas (caixa) 0,1
ontas a receber (11,9
quisi¢cdes de bens do ativo imobilizado locacao 1,7
stoques (2,2
ributos a recuperar 0,1
IRPJ e CSLL a Compensar 0,9
epdsitos judiciais (0,0
utros ativos 0,4
ornecedores 1,0
alarios e encargos sociais 6,6
ributos a pagar (2,8
utros passivos 0,1
articipagéo nos resultados a pagar 0,5
rocessos judiciais liquidados 1,2
uros pagos (26,7
luxo de Caixa Operacional conforme as demonstrag¢ées financeiras 8,5
uros e variag@es monetarias ativas e passivas liquidas (caixa) 0,1
quisi¢es de bens do ativo imobilizado locagao 1,7
uros pagos 26,7
rrendamento IFRS16 (2,9
luxo de Caixa Operacional Ajustado 34,0
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13. Tabelas (Continuacao)

Dados Consolidados em R$ milhdes

Tabela 8 — Investimento por unidade de negécio (regime de competéncia)

2T19

SOLARIS

©)A) (©)(B)
apex Total i3 1,2 4,4 -5,7% 271,3%
Ativos para locagéo 0,3 0,2 1,7 -12,4%
Construgao 0,2 0,1 0,1 -76,0%
Rental 0,0 0,2 1,6 929,1%
[Corporativo e bens de uso 1,0 1,0 2,7 -3,9% 184,5%
Tabela 9 — Unidade de Negd6cio Construcao*
3T18 2T19 3T19
A B c (©)(A) (©)(B)
Receita Liquida Total 23,1 18,6 22,3 -3,5% 20,1%
Locacéo 12,7 11,0 12,3 -3,6% 11,2%
Vendas Novos 0,3 0,1 0,2 -41,0% 107,4%
Vendas Seminovos 4.4 1,2 3,1 -28,9% 162,4%
Venda de Sucata 33 31 38 12,4% 19,5%
Assisténcia Técnica 0,9 0,5 07 -23,7% 47,0%
Indenizacéo e Recuperacéo de Despesas 15 2,6 2,3 55,2% -13,3%
CPV Total, ex-depreciagdo -18,0 -10,4 -10,8 -40,1% 4,19%
Custo de locagdo (manutencao, pessoal, depdsitos,etc.)! -6,6 -7,1 7,8 18,1% 10,9%
Custo das vendas de equipamentos novos -0,2 0,0 01 -51,5% 156,3%
Custo das vendas de equipamentos seminovos -4,0 -0,4 10 -75,9% 123,1%
Custo de venda de sucata -5,1 -1,9 -1,9 -63,4% -2,5%
Custo de indenizagao e Provisdo de valor realizavel -2,0 -0,9 00 -99,9% -99,8%
SG&A, ex-depreciacao e PCE -21,1 -10,4 -10,8 -48,5% 3,9%
PCE -0,7 0,0 -2,9 331,5% E
EBITDA CVM -16,6 -2,2 -2,2 -86,8% -0,7%
Margem EBITDA (%) -71,9% -11,9% -9,9%
EBITDA ajustado -6,6 -4,1 5,1 -23,2% 25,5%
Margem EBITDA ajustado (%) -43,1% -28,5% -33,0%
Depreciagéo -13,7 -12,4 -12,1 -11,8% -2,5%
Capex bruto de locagéo 0,2 0,1 01 -73,4% 11,0%
mobilizado Bruto de locagao 8361 .. 5051 .. 4882 89%  -33%
Quantidade equipamento final de periodo (mil ton) 64,2 60,0 57,9 -9,9% -3,4%
Taxa de Utilizagao Fisica Trimestral 32,7% 32,0% 35,9%
Taxa de Utilizacdo Fisica LTM 34,8% 31,7% 32,5%
* Desconsiderando o efeito do IFRS 16.
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13. Tabelas (Continuacao) S
Dados Consolidados em R$ milhdes SOLARIS

Tabela 10 — Unidade de Negécio Rental*

2T19

3T19

©/A) (©)/(B)

Receita Liquida Total 49,6 : 115,9% 30,8%
Locagéo 43,4 70,3 94,7 118,6% 34,8%

Vendas Novos 2,2 7,4 4,0 85,8% -45,5%
Vendas Seminovos 2,2 1,2 3,6 61,1% 188,8%
Venda de Sucata 0,0 0,0 0,0 151,6% 113,8%
Assisténcia Técnica 0,6 0,7 1,2 118,8% 73,6%

Indenizacéo e Recuperacéo de Despesas 1,3 2,3 3,6 166,6% 57,6%
PV Total, ex-depreciacéo -19,2 -32,5 314 63,8% -3,5%
usto de locagdo (manutencao, pessoal, depositos, etc.) -15,5 -27,1 -27,9 79,8% 3,1%
usto das vendas de equipamentos novos -2,0 -5,2 -3,4 72,0% -34,1%
usto das vendas de equipamentos seminovos -2,4 -0,2 -0,% -96,4% -49,1%
usto de indenizagdo e Proviséo de valor realizavel 0,8 -0,1 0,0 -100,0% -100,0%

SG&A, ex-depreciagédo e PCE -15,8 -27,5 158,4% 48,0%

PCE 2,2 -2,5 -97,6% -102,1%
BITDA CVM 16,9 19,3 : 107,0% 81,2%
argem EBITDA (%) 34,1% 23,6% 32,7%
BITDA ajustado 16,9 23,3 42,9 153,4% 83,9%
argem EBITDA ajustado (%) 34,1% 28,5%

Depreciacéo -17,0 -22,1 110,5% 62,5%
apex bruto de locacao 0,0 9374,5% 820,7%

............................................................................................................................. 6759 . 11012 11C

Faturamento do mercado de Construcéo 21,9%

Faturamento do mercado de N&o Construcéo 59,5% 59,8%:

Faturamento Spot 18,6% 20,4% 22,0%

Quantidade de maquinas final de periodo (unidade) 5.664 8.402 8.382
axa de Utilizagao Fisica Trimestral 50,6% 45,1% 47,7%

[Taxa de Utilizac&o Fisica LTM 53,4% 48,5% 48,0%

* Desconsiderando o efeito do IFRS 16.
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14. DRE

Dados Consolidados em R$ milhdes

Mills
K

SOLARIS

3T18 2719 3T19
C)/I(A C)/I(B

" ) - ©)A) (©)(B)
Receita liquida de vendas e servigos 72,7 100,5 129,4; 77,9% 28,8%
Custo dos produtos vendidos e servicos prestados (64,6) (74,4) (76,2)5 18,0% 2,4%
Lucro bruto 8,2 26,0 53,2 552,4%  104,5%
Despesas com vendas, gerais e administrativas (39,2) (42,4) (68,8)f 62,1% 75,5%
Outras receitas ) (0,6) 02 -139,1%
Prejuizo antes do resultado financeiro (31,0) (17,0) (15,3)5 -50,6% -10,1%
Despesas financeiras (6,3) (8,1) (7,2)5 13,7% -11,7%
Receitas financeiras 3,2 3.4 3,8 20,6% 14,1%
Ajuste a VP (AVP) 0,0 - -
Resultado financeiro 3,1) (4,8) (3,4)5 6,9% -29,7%
Prejuizo antes do imposto de renda e contribuicdo social (34,2) (21,8) (18,7)§ -45,3% -14,4%
Imposto de renda e contribui¢cdo social 1,6 8,2 (0,7)2 -146,0%  -108,9%
Prejuizo (lucro) do periodo (32,6) (13,7) (19,4)E -40,4% 42,0%
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15. Balanco Patrimonial

Dados Consolidados em R$ milhdes

em R$ milhdes
Ativo

Circulante
Caixa e equivalentes de caixa
Depésitos bancérios vinculados
Contas a receber de clientes
Estoques

IRPJ e CSLL a compensar

Tributos a recuperar

Adiantamento a fornecedores
Instrumentos financeiros derivativos

Ativos mantidos para venda
Outros ativos
Total Ativo Circulante

Nao Circulante
Depésitos bancérios vinculados
Contas a receber de clientes
IRPJ e CSLL diferido
Depésitos judiciais
Outros Ativos

Ativo financeiro disponivel para venda
Imobilizado

Direito de Uso (IFRS 16)

Intangivel

Total Ativo Nao Circulante
Total do Ativo

em R$ milhdes
Passivo

Circulante
Fornecedores
Empréstimos e financiamentos
Arrendamento Direito de Uso (IFRS 16)
Debéntures
Salarios e encargos sociais
Imposto de renda e contribui¢do social
Programa de recuperacéo fiscal (REFIS)
Tributos a pagar
Participacéo nos resultados a pagar

Instrumentos financeiros derivativos
Provisédo Beneficios pds-emprego
QOutros passivos

Total Passivo Circulante

N&o Circulante

Empréstimos e financiamentos
Arrendamento Direito de Uso (IFRS 16)
Debéntures

Programa de recuperacéo fiscal (REFIS)

Tributos a pagar

Provisdo Beneficios pds-emprego
QOutros passivos

Total Passivo N&o Circulante

Total Passivo

Patrimdnio Liquido

Capital social

Reservas de capital

Reservas de lucros

Acdes em tesouraria

Ajuste de avaliagcdo patrimonial
Lucros e Prejuizos acumulados
Total Patrimonio Liquido

Total do Passivo e Patriménio Liquido

Estoques - outros ativos mantidos para venda

Outras contas a receber - venda da investida

Dividendos e juros sobre capital proprio a pagar

Provisdo para riscos tributarios, civeis e trabalhistas

3T18 2T19 3T19
50,1 1494 109,8
61,4 - -
445 88,7 98,0
14,9 31,0 -
0,2 - 33,0
0,9 6,7 7,5
51 6,8 6,9
0,2 3,0 2,7
72 5,0 5,0
4.2 5,7 6,5
188,7 296,3 269,4
26,5 - B
164,2 301,1 307,6
15,7 12,2 12,3
0,1 0,1 0,1
206,5 3133 320,0
55,2 54,5 545
500,9 610,3 561,7
- 58,4 54,5
35,1 120,7 1209
591,2 8440 7915
7977 1.157,3 1.111,5
986,4 1.453.6 1.380.8
3718 2T19 3719
14,9 241 26,5
3,2 8,2 9,9
- 18,2 15,6
1217 74,2 72,0
14,6 223 30,3
1,4 1,4 1,4
26 35 8,9
25 49 6,7
0,0 0,0 0,0
- 0,3 -
0,8 0,9 1,2
161,7 158,0 1724
33 10,5 5,0
- 41,4 40,6
52,6 70,2 9,8
6,7 5,8 5,4
215 256 234
1,3 1,0
9,7 11,0 11,3
0,6 0,7 0,5
94,4 166,5 97,1
256,1 3244 269,5
688,3 1.089,4 1.089,4
335 34,4 36,0
151,5 55,3 55,3
(20,3) (20,3) (20,3)
(2,8) 6,7) 6,7)
(119,9) (22,9) (42,3)
730,3 1.129,2 1.111,3
986.4 1.453,6 1.380,8
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16. Fluxo de Caixa Indireto

4
Dados Consolidados em R$ milhdes

em R$ milhdes 3T19

Fluxo de caixa das atividades operacionais

Prejuizo do periodo (19,4)
Ajustes ndo caixa: 61,4
Depreciacéo e amortizacdo 52,4
Imposto de renda e contribui¢éo social diferidos (6,6)
Proviséo (reversdo) para riscos tributarios, civeis e trabalhistas 0,1
Proviséo para despesa com opcdes de acdes 1,6
Beneficio Pds-emprego 0,3
Valor residual dos ativos imobilizados e intangiveis vendidos e baixados 3,3
Juros e variagdes monetarias ativas e passivas liquidas 3,4
Proviséo para perdas de créditos esperadas - PCE 2,8
Proviséo para reducéo ao valor realizavel liquido dos estoques mantidos para venda -
Proviséo por perdas estimadas por valor ndo recuperavel -
Proviséo (reversao) para estoques de giro lento 0,2
Proviséo para ajuste de inventario de equipamento de locagédo -
Ajuste IFRS 9/CPC 48 0,0
Proviséo para participacé@o no resultado 2,1
Outros 1,6
\VariacBes nos ativos e passivos: (5,5)
Contas a receber (11,9)
Aquisicdes de bens do ativo imobilizado de locagéo 17
Estoques 2,2
Tributos a recuperar 0,1
IRPJ e CSLL a compensar 0,9
Depésitos judiciais (0,0
Outros ativos (0,4)
Fornecedores 1,0
Salarios e encargos sociais 6,6
Participacdo no resultado (0,5)
Tributos a pagar 45
Outros passivos 0,1
Processos judiciais liquidados (1,2)
Juros pagos (26,7)
Caixa liquido gerado nas atividades operacionais 8,5
Fluxos de caixa das atividades de investimentos
Aumento de capital 0,0
Aquisicdes de bens do ativo imobilizado bens de uso préprio e Intangivel 2,7)
Aquisicéo de caixa decorrente de incorporagdo de controlada 0,1)
Juros s/ capital proprio recebidos -
Caixa liquido gerado pelas atividades de investimento (2,8)
Fluxos de caixa das atividades de financiamento
Arrendamento (2,9
Aporte de capital -
Dep6sitos bancarios vinculados (0,0
Custo com emisséo de agdes -
Amortizagdo de empréstimos (42,4)
Caixa liquido gerado pelas atividades de financiamento (45,3)
Aumento (redugéo) de caixa e equivalentes de caixa, liquido (39,6)
Caixa e equivalentes de caixa no inicio do periodo 149,4
Caixa e equivalentes de caixa no final do periodo 109,8
Aumento (reducdo) de caixa e equivalentes de caixa, liquido (39,6)
Fluxo de Caixa Operacional 8,5
Juros Pagos 26,7
Aquisicdes de bens do ativo imobilizado de locagédo 1,7
Juros e variagdes monetarias ativas e passivas liquidas (néo caixa) (3,4)
Resultado financeiro DRE 34
Arrendamento mercantil (2,9
Fluxo de Caixa Operacional Ajustado 34,0
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17. Informacdes Combinadas

A—
Em R$ milhGes

SOLARIS

Visando complementar as informagfes prestadas até aqui, e considerando a relevancia para a Mills da combinagéo de

negocios com a Solaris, demonstramos a seguir algumas informag¢des combinadas das duas companhias:

Mills Solaris Combinado*
R$ milhdes
Receita Liquida
Locacao
Outras
N&o Recorrentes
COGS (ex. depreciacéo e IFRS16)
Locagéo (pessoal, depésitos, etc.)
Outros
N&o Recorrentes
SG&A (ex. depreciagao, IFRS16 e PCE)
Comercial, Operacional e Administrativo
Servicos Gerais
Outras despesas
N&o Recorrentes
PCE
N&o Recorrentes
Depreciacéo
EBITDA Ajustado
Margem EBITDA Ajustado %

Saldo de Caixa

113,9
90,5
15,7

7,7

-51,2
-34,0
-8,0
-9,2
-49,7
-26,4

114,7
93,6
16,8

4,3

-48,1
-38,9
-6,8
-2,4
-43,5
-25,2
-9,9
-2,6
o0
-3,6
-3,7
-38,7
23,2

21,1%

149,3

129,4
107,0
158
6,9
-42,2
=&, 1/
-9,5
-2,9
-52,2
-25,9
-10,6
-6,1
-9,6
-2,8
-5,6
-47,9
37,8

30,9%

109,8

(UG

13,7%
18,3%
-0,9%

-11,0%
-17,6%
5,0%
19,4%
-68,9%
5,2%
-2,1%
6,8%
47,5%
5,2%

-222,1%
-47,0%
25,9%
45,5%

(©)(B)

12,8%
14,3%
-7,5%
58,6%
-12,4%
-8,3%
39,1%
20,6%
20,1%
2,4%
6,6%
134,0%
69,4%
-20,7%
51,0%
23,8%
62,8%

Receita Liquida: 13,8% maior que o trimestre anterior, devido, principalmente, ao aumento da receita de locacao da

Rental, fruto do aumento da TU e melhores precgos praticados em relagdo ao 2T19. Em relagdo ao 3T18, a receita

liquida total do 3T19 também foi maior devido a receita de locagéo da Rental.

Custos: Menor que o 2T19 devido, principalmente: (i) aos menores custos de venda de novos e seminovos; (ii) aos

créditos extemporaneos de PIS/COFINS; e (iii) a adequacdo da provisdo para estoque de giro lento na Solaris no

2T19. Em relacdo ao 3T18, a queda foi devido: (i) a reducdo no custo da venda de sucata de Construgdo; e (ii) a

reducéo no custo de venda de seminovos da Rental.

Despesas: O aumento das despesas em relacdo ao trimestre anterior deve-se, principalmente: (i) aos gastos nao

recorrentes para a captura de sinergias com Solaris; e (ii) aos ajustes de provisao para contingéncias e de participagao

nos lucros ou resultados.
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17. InformacGes Combinadas (Continuacao)

Mills
K

A
Em R$ milhdes SOLARIS
Rental Combinada* 3TAlB ZTBlg STClg ©)(A) ©)/(B)
Receita Liquida 90,8 96,2 107,1 18,0% 11,4%
Locacao 77,8 82,6 94,7 21,9% 14,8%
Outras 13,0 13,6 12,4 -4,9% -9,0%
COGS (ex. depreciacdo e IFRS16) -33,2 -37,8 -31,4 -5,4% -17,0%
Locacéo (pessoal, depésitos, etc.) -27,4 -31,9 -27,9 1,8% -12,5%
Outros -5,8 -5,9 -3,5 -39,7% -41,0%
SG&A (ex. depreciacgéo, IFRS16 e PCE) -28,0 -32,5 -40,7 45,6% 25,5%
Comercial, Operacional e Administrativo -19,1 -18,8 -20,6 7,7% 9,7%
Servigos Gerais -6,7 -7,2 -7,7 14,6% 7,5%
Outras despesas -2,1 -1,5 -4,5 116,2% 197,3%
N&o Recorrentes 0,0 -5,0 -7,9 58,6%
PCE 3,0 -3,6 0,1 -98,2% -101,5%
Nao Recorrentes 0,0 -5,0 -7,9 58,6%
Depreciagao -38,1 -38,7 -35,8 -5,8% -7,4%
EBITDA Ajustado 32,6 27,3 42,9 31,6% 57,3%
Margem EBITDA Ajustado % 35,9% 28,4% 40,1%
Lucro (Prejuizo Liguido) -27,7 -3,7 -3,3 -88,2% -11,2%
Receita Liquida Total EBITDA Ajustado
107,1
96,2
90,8
42,9
32,6
27,3 1%
3T18 2T19 3T19
3T18 2T19 3T19

B Receita Liquida Total

mmmm EBITDA Ajustado

Margem EBITDA Ajustado %

*Sem efeitos do IFRS16
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17. Informacées Combinadas Mills

A— K
Em R$ milhGes SOLARIS
Sinergias

1T19 2719  3T19 ar?ﬁ;‘”ggo

Estrutura Organizacional 0,6 1,3 1,4 3,4 5,7

Infraestrutura - - 0,2 0,2 0,9

ISuprimentos 0,1 0,8 0,8 1,8 3,3

Despesas Gerais e Administrativas 0,1 0,1 0,2 0,4 1,3

Total 0,8 2,2 2,7 5,7 11,2

Seguem as premissas utilizadas para calcular as sinergias liquidas:

Pessoal: Considera a massa salarial e os respectivos encargos/beneficios, incluindo reducao de estrutura e
vagas em aberto, assim como alguns méritos e promog¢fes de profissionais que assumiram novas

responsabilidades e/ou ampliaram seu escopo de atuacdo na Companhia.

Pecas e Servicos: Considera a unificagdo da base de fornecedores e o impacto gerado por ter aplicado as

melhores condi¢Bes existentes em Solaris ou Mills para o volume combinado.

Filiais: Corresponde as economias geradas pela unificagdo fisica de filiais Mills e Solaris nas regifes onde
existe sobreposi¢cdo. Estdo considerados o aluguel da filial, IPTU, servico de seguranga, limpeza e demais

despesas da filial encerrada.

Financeiro: Contabiliza as economias geradas pela unificagdo das politicas de viagens, redugdo de custos

por ganhos de escala com seguros e reducao de redundancia de consultorias entre as empresas.

Investimentos para capturar sinergias

1T19 2T19 3T19 2019
ICAPEX 0,0 0,6 0,8 1,4
OPEX 0,1 4,2 2,7 7,0
Total 0,1 4.7 3,6 8,4
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17. InformacGes Combinadas (Continuacao) MI"S
A K
Em R$ milhdes SOLARIS
DRE Combinada (sem IFRS16)* LR A 3Tclg ©)A)  (C)B)
Receita liquida de vendas e servigos 113,9 114,7 129,4 13,7%  12,8%
usto dos produtos vendidos e servicos prestados (115,0) (83,6) (77,1)§ -33,0% -7,8%
Lucro bruto (1,1) 31,2 52,4 -4859,0%  68,0%
Despesas com vendas, gerais e administrativas (51,9) (49,7) (69,4)§ 33,9%  39,7%
Reversédo (perdas) estimadas por valor ndo recuperavel e
alor justo = > =
Outras receitas 08 (0,6) 14 768% -316,7%
Prejuizo antes do resultado financeiro (52,2) (19,2) (15,7)§ -69,9% -18,1%
Despesas financeiras (8,7) (7,2) (6,0) -31,2%  -17,0%
Receitas financeiras 4,7 3,7 3,8 -19,2% 3,3%
Ajuste a VP (AVP) / IFRS16 0,0 (0,6) (0,8):
Resultado financeiro (4,0) (4,2) (3,0)§ -25,5%  -27,0%
Prejuizo antes do imposto de renda e contribui¢éo social (56,2) (23,3) (18,7)§ -66,8% -19,7%
Imposto de renda e contribui¢éo social (32,0) 7,8 (0,7); -97,7% -109,3%
Prejuizo (lucro) do periodo (88,2) (15,5) (19,4)5 -78,0% 25,6%

*Ajustado com resultado da sucata
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18. Historico MILS3

SOLARIS

A Mills tem suas agdes ordinarias negociadas no Novo Mercado da B3 com o cédigo MILS3. A agdo encerrou o 3T19

sendo negociada a R$6,85, um aumento de 14,2% comparado ao trimestre anterior, enquanto o Ibovespa apresentou

um aumento de 3,7%.

(©)(A)

Desempenho MILS3

- 272,3%

Preco final da acéo (R$)
- 210,3%

. 248,2%

323

uantidaded

(©)(B)

e acGes (milhdes) 17559 251,86 251,87 434%  0,0%
preco de fechamento
Performance da acéo: Mills versus Ibovespa
Base 100 em 15 de abril de 2010
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19. Glossario MIH*S
SOLARIS

(a) Baixa de Ativos — é atrelado a receita de Indenizagdes, este valor é o custo de baixarmos o ativo indenizado no

nosso imobilizado.

(b) Capex (Capital Expenditure) — Aquisigdo de bens tangiveis e intangiveis para o ativo ndo circulante.

(c) Capital investido — Para a empresa, capital investido é definido como a soma do capital préprio (patrimonio liquido)
mais capital de terceiros (incluindo todas as dividas onerosas, bancarias e ndo bancarias), ambos sendo os valores
médios no periodo. Por segmento de negocio, é o valor médio do periodo do capital investido da empresa ponderado
pelos ativos médios de cada segmento de negdcio (capital circulante liquido mais imobilizado). A base de ativos no ano
é calculada como a média da base de ativos dos Ultimos treze meses.

(d) Fluxo de Caixa Operacional Ajustado - com base nas Demonstracdes Financeiras Consolidadas da Companhia,
caixa liquido gerado nas atividades operacionais excluindo juros e variagdes monetérias ativas e passivas liquidas,
aquisicdes de bens do ativo imobilizado de locacéo e juros pagos.

(e) Custo de locacdo (manutencdo, pessoal, depdsitos, etc.) — engloba: (i) pessoal para supervisdo das obras e
assisténcia técnica; (ii) pessoal para montagem e desmontagem de material, quando feita por mao de obra da Mills; (iii)
fretes de transporte de equipamentos, quando de responsabilidade da Mills; (iv) custo de materiais utilizados na
manutencao de equipamentos; e (v) aluguel de equipamentos de terceiros.

(f) Custo de deposito - Este custo engloba as despesas relacionadas diretamente a administracdo do depdsito,
estocagem, movimentacdo e manutengdo dos ativos de locacdo e de revenda, contemplando despesas com mao-de-
obra, EPIs usados nas atividades do depdsito (movimentagdo, estocagem e manutencao), insumos (gas de
empilhadeira, gases para solda, compensados, tintas, sarrafos de madeira , dentre outros) e manutengdo de maquinas
e equipamentos (empilhadeiras, maquinas de solda, hidrojateadoras, talhas e ferramentas em geral).

(9) Custo de vendas - custo de venda de novos é atrelado a receita de vendas novos. O custo de vendas de seminovos
é atrelado a receita de vendas de seminovos e é equivalente a baixa desses ativos do imobilizado (custo residual).

(h) Despesas gerais e administrativas — (i) O SG&A Comercial, Operacional e Administrativo inclui despesas correntes,
tais como salarios, beneficios, viagens, representacfes, dos diversos departamentos, incluindo Comercial, Marketing,
Engenharia e departamentos do backoffice administrativo, como RH e Financeiro; (ii) Servicos Gerais engloba as
despesas patrimoniais da matriz e diversas filiais (aluguéis, taxas, segurancga e limpeza, principalmente); e (iii) Outras
despesas sdo itens em grande parte sem efeito caixa, como provisdes para programas de stock options, provisdes para
contingéncias, provisdes para estoques de giro lento e alguns desembolsos de carater ndo permanente.

(i) Divida liquida — Divida bruta menos disponibilidades financeiras.

() EBITDA - O EBITDA é uma medicao ndo contabil elaborada pela Companhia, conciliada com nossas demonstracdes
financeiras observando as disposi¢cdes do Oficio Circular CVM n.° 01/2007, quando aplicavel. Calculamos nosso
EBITDA como nosso lucro operacional antes do resultado financeiro, dos efeitos da depreciagdo de bens de uso e
equipamentos de locacdo e da amortizagdo do intangivel. O EBITDA ndo € medida reconhecida pelas Praticas
Contabeis Adotadas no Brasil, IFRS ou US GAAP, ndo possui um significado padrdo e pode ndo ser comparavel a
medidas com titulos semelhantes fornecidos por outras companhias. Divulgamos o EBITDA porque o utilizamos para
medir nosso desempenho. O EBITDA néo deve ser considerado isoladamente ou como substituto do lucro liquido ou do
lucro operacional, como indicadores de desempenho operacional ou fluxo de caixa ou para medir a liquidez ou a
capacidade de pagamento da divida.

Este press release pode incluir declaragfes que apresentem expectativas da Administragdo da Companhia sobre eventos ou resultados futuros. Todas as
declaragdes quando baseadas em expectativas futuras e ndo em fatos histéricos envolvem varios riscos e incertezas. A Mills ndo pode garantir que tais
declaragdes venham a ser corretas. Tais riscos e incertezas incluem fatores relativos a economia brasileira, ao mercado de capitais, aos setores de
infraestrutura, imobilidrio, de 6leo e gas, entre outros, e a regras governamentais, que estdo sujeitos a mudanga sem prévio aviso. Para obter

informagdes adicionais sobre fatores que possam originar resultados diferentes daqueles estimados pela Companhia, favor consultar os relatérios
arquivados na Comisséo de Valores Mobilidrios - CVM.
{5 3T19
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L/
1. Management Comments Mills
K
SOLARIS

Rio de Janeiro, November 13, 2019 - Mills Estruturas e Servigos de Engenharia S.A. (Mills) announces its results for
the third quarter of 2019 (3Q19).

We are pleased to present Mills third quarter 2019 results (3Q19). For a better understanding of this report, when we
mention “combined” information we refer to the sum of Mills and Solaris results for the specified period. When not
mentioned or when the term “consolidated” is used, it refers to the effects of Solaris on Mills only from May 2019, when

the business combination was performed.

Regarding the Solaris integration process, in 3Q19 we unified 4 more branches, totaling 6 out of 17 branches planned to
be unified by the end of 2020. Additionally, as already reported in 2Q19, we integrated 100% of the teams and business
processes, our People and Management, Environment, Health and Safety (EHS) area and others, continuing in the
adequacy phase of processes, infrastructure, systems and in the construction of a new organizational culture, aiming at

maximizing synergy capture.

Despite these non-recurring activities and the slow recovery of the Brazilian economy, the accumulated results of 2019
are already showing improvement. In these nine months of the year, we reached a combined adjusted EBITDA of

R$91.2 million, 12% higher than the recorded by the companies for the full year 2018.

In the Rental business unit, net combined rental revenue in 3Q19 grew 15% over 2Q19, positively impacted by the
adequacy of business strategies and the evolution of our internal business processes. Leased volume increased,
ending September with a 50% utilization rate. Rental's adjusted EBITDA margin in 3Q19, which we highlight as the first

quarter in which we fully consolidated Solaris results, reached 40%.

In the Construction business unit, in 3Q19 net rental revenue grew by 11% over the previous quarter, reflecting the
increase in leased volume. We ended September with approximately 58 thousand tons of rental equipment and a
utilization rate of 38.5%. The main objective of this business unit continues to be the search for breakeven of cash proxy

EBITDA in its recurring activities.

2 3019
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2. Highlights Mills
K
SOLARIS

The main consolidated highlights were:

= Adjusted EBITDA* (excluding IFRS 16 effect and non-recurring items) in the amount of R$ 37.8 million in 3Q19 and
R$ 72.8 million in the first nine months of 2019 (9M19);

= Net debt/Adjusted EBITDA ratio at -0.2x and Adjusted EBITDA/financial result ratio at 9.1x in September 30, 2019;

= Cash and cash equivalents balance of R$ 109.8 million as of September 30, 2019, gross debt of R$ 96.6 million and,
thus, net cash of R$ 13.2 million;

= Adjusted Operating Cash Flow! in the amount of R$ 34.0 million in 3Q19 and R$ 70.0 million YTD.

9M19

Consolidated Data in R$ million

©/@®  (©/B) (E)D)

et revenue . . 4 . 300.9 ; 78.0% 28.8% .
VM EBITDA -0.3 21.3 371, 23 80.2 -11763.7% -74.6% 3357.1%
VM EBITDA margin (%) -0.4% 21.2% 28.7% ! 1.0% 26.6% !

Adjusted EBITDA* 72.8

Adjusted EBITDA margin* (%) 15.9%  20.1%  30.9% 1 15.6%  25.4%

Adjusted free cash flow to the firm3 22.9 17.4 311 . 475 65.5 ' 35.9% 79.4% 38.0%

3Q19 Company’s Total Rental Net Revenue

4.6%

11.5%

= Aerial platform
= Formwork and shoring
= Others

= Construction sector

= Non-construction sector

* Excluding IFRS 16 effect and non-recurring items (Construction unit restructuring expenses, liabilities from Industrial Services business unit and expenses related to
Solaris business combination project)

1For adjusted operating cash flow, interest on debentures and Finame, investment in lease and interest, and active and passive inflation adjustments (cash) are not
included. For adjusted free cash flow to firm, interest on debentures and Finame, interest, and active and passive inflation adjustments (cash) are not included.
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3. Rental

In R$ million

Mills
K

SOLARIS

3.1 Consolidated Net Revenue

Net Revenue by Type

496 8L.9

4.8
3.6
4.0
3.0
7.4 12
1.9
2.2 2.2

3Q18 2Q19 3Q19

m Equipment rental m Sales of new equipment m Sales of semi new equipment = Others

Rental net revenue in 3Q19 totaled R$ 107.1 million, 30.8% higher than the previous quarter due to the adequacy of

business strategies, the evolution of internal business processes and the full consolidation of Solaris's revenue (in

2Q19, the consolidation occurred from May). Rental revenue accounted for 88.5% of net revenue for the period and

new and semi-new equipment sales revenue accounted for 7.1%.

The average utilization rate for the quarter increased by 2.6 pp over 2Q19, reaching 47.7%, as can be seen in the chart

below.

3.2 Utilization Rate (Physical)

53.4% _
oo
-
47.7%
45.1%
3018 2Q19 3Q19

o=@ Rental e = e | TM Rental
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3. Rental Mills
K

In R$ million SOLARIS

3.3 Consolidated Costs and Expenses

Costs by Type SG&A Breakdown
22.0

19.2 325 11 55.1

1.4
. B
4.4 : 2.5 ‘ 10.6
. 8.8
. . .
-1.6

3Q18 2Q19 3Q19

m Cost of sales of new and semi new equipment 3Q18 ] 2Q19 3Q19
m Personnel = Non recurring
= Consumption material and repair mECL

Others P P Other Expenses

General Services
m Commercial, Operational and Administrative
In 3Q19, direct costs (excluding depreciation and IFRS16) amounted to R$ 31.4 million, of which: 43.6% with
consumables (such as batteries, inks, electrical, hydraulic equipment, etc.), 35.7% were personnel costs and 11.1%
related to sales cost of new and semi new equipment. The decrease of 3.5% compared to the previous quarter is mainly
due to: (i) lower costs of sales of new and semi new equipment; (ii) extemporaneous PIS/COFINS credits of R$2.6
million in 3Q19; and (iii) accounting adjustments of Solaris to converge with Mills’ accounting, as the ECL calculation

and low turnover inventory, with a negative impact in the 2Q19 of approximately R$2.5 million in low turnover inventory.

Expenses (excluding depreciation and IFRS16) amounted to R$ 40.7 million in the quarter, which the total amount,
R$12.6 million are personnel expenses (commercial and administrative team). The increase of expenses compared to
the previous quarter is mainly due to: (i) the total consolidation with Solaris, as the previous quarter were only two
months; (ii) non-recurring expenses for synergy capture with Solaris; and (iii) provision for contingencies and profit and

result sharing adjustments. Non-recurring expenses will be dealt with in item 6 of this Earnings Release.

3.4 EBITDA Rental

Consolidated Data in R$ million ©)/A)  (©)B) (E)(D)

- 115.9%

Consolidated Adjusted EBITDA in 3Q19 was 83.9% higher than 2Q19 and 153.4% higher than the same period of the

previous year, mainly due to the positive effect of the full consolidation of Solaris's results.

; 3019
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4. Construction Mills
— k

In R$ million SOLARIS
4.1 Net Revenue by Type

Net Revenue by Type

23.1 18.6 22.3
33 3.8
24 81 30
4.4 3.1 ' 3.1
0.3 ‘ 12 0.2 '
0.1 -
3Q18 2Q19 3Q19

m Equipment rental

m Sales of new equipment

m Sales of semi new equipment
Others
Scrap Sale

The Construction business unit is still under pressure due to the slow resumption of large infrastructure projects and low
economic activity in civil construction sector. Construction net revenue amounted to R$ 22.3 million in the quarter.
Rental revenue accounted for 55.1% of net revenue for the period and the revenue of new, semi new equipment and
scrap sales accounted for 31.5%. When compared to 2Q19, total net revenue increased 20.1%, mainly due to semi new
equipment and rental sales revenue, which increased 51.7% and 33.2%, respectively. In the quarter we sold

approximately 1,6 thousand tons as scrap/semi new equipment, with a positive result of R$ 4.0 million.

As mentioned in the previous quarter, the Company has been reducing its equipment capacity, as a result of the
postponement of the recovery of the infrastructure sector, the low utilization rate and the need to release physical area
in its branches to absorb Rental equipment coming from Solaris. Even with this adjustment, which shall result in around
50 thousand tons of capacity, the Company will still be able to meet the construction pipeline expected for the coming

years.

4.2 Utilization Rate (Physical)

35.9%

5%

——-—--—--.32

3Q18 2Q19 3Q19

e==@u== COnstruction == e e | TM Construction
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4. Construction Mills
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In R$ million SOLARIS

4.3 Costs and Expenses
Costs by Type SG&A Breakdown

18.0 10.4 10.8 10.4 13.7

1.7
8.5
4.2 .07 =

. 1.1
1.0 — 1.0 — oz L1 28 1.6
55 5.1 5.1 '
11l mss———>0 11— 1.8 — -
3Q18 2Q19 3Q19

Q Q Q 3Q18 2Q19 3Q19

m Cost of sales of new and semi new equipment = Non-recurring items

m Costs of scrap sale mECL

Personnel Other Expenses

General Services

m Consumption material and repair ! ) o )
m Commercial, Operational and Administrative

Others

In 3Q19, costs (excluding depreciation and IFRS16) amounted to R$ 10.8 million, of which: (i) R$ 3.0 million was related
to sales costs of new and semi-new equipment and scrap; (i) R$ 5.1 million as personnel costs; and (i) R$ 1.8 million
as consumables and maintenance and repair costs. The variation compared to 2Q19 is mainly due to the higher cost of

sales.

Expenses (excluding depreciation and IFRS16) amounted to R$ 13.7 million in the quarter, of which R$ 4.5 million in
personnel (Commercial, Corporate Engineering and Administrative). Compared to the previous quarter, there was an

increase of approximately R$ 3.3 million, mainly due to the variation in ECL.

4.4 Construction EBITDA

Consolidated Data in R$ million ©)/A)  (©)B) (BE)(D)

et Revenue

BIT margin (%) -131.0% -70.6% -57.2% 1-108.2% -67.1% 1

In 3Q19, Adjusted Construction EBITDA, which disregards the sales of new and semi new equipment related to the
unit's capacity adequacy, as well as other non-recurring effects, was R$ 5.1 million, 25.5% lower than 2Q19, mainly by

the variation of the ECL.

In 9M19, Adjusted Construction EBITDA was 18.6% better than 9M18, even with 29.2% lower net rental revenue, which
demonstrates the unit's effort to find a breakeven of cash proxy Ebitda. However, the achievement of this goal in 2019,
due to the recurring activities of the business unit, is already unfeasible due to the low activity in the infrastructure

sector.
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5. Financial Highlights Mills
Y K

Consolidated Data in R$ million SOLARIS

Net revenue by type Net revenue by business unit

72.7 2.7

3.8
3.2 7.8 10.9 22.3
- 6.1 0.9 18.6
| I i B
3Q18 Scrap Sale 2Q19 3Q19 3Q18 2Q19 3Q19
Others

. . ERental = Construction
m Sales of semi new equipment

m Sales of new and semi new equipment
m Rental equipment

COGS ex-depreciationt SG&A ex-depreciation?t
372 42.9 42.2 411
.
4.7 .
2.5 E—
9.2 2.5 10.6
8.7 5.8 4.6 42 88
; 1.0 — 1 Q— 7.2
5 . 14.4 16.3
26 & 81 6 5- 4 o-
3Q18 2Q19 3Q19 16 3Q18 2Q19 3Q19
m Cost of sales of new and semi new equipment
m Costs of scrap sale = Non recurring

Personnel
® Consumption material and repair
Others

Adjusted EBITDA?

.9%

3T18 2T19 3T19

mmmm Adjusted EBITDA*

Margem EBITDA Ajustado* %

mECL
Other Expenses
General Services
®m Commercial, Operational and Administrative

EBIT
0] B 3

1.8%

s EBIT —— EBIT margin %
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6. Non-recurring Items MI"S

A—— K
SOLARIS
In 3Q19, non-recurring items (consolidated) amounted to negative R$ 5.6 million, mainly comprising: (i) R$ 7.9 million
as expenses related to Mills + Solaris integration project, and (ii) positive result from semi-new and scrap sales in the

amount of R$ 4.0 million (Construction business unit), as follows:

Non-recurring items - in R$ million — e —

©A)  (©)B)

otal non-recurring expenses . . ; -47.0% 103.9%
Resizing expenses (Construction business unit) -10.0 1.8 29 -129.0% 57.1%
Branches demobilization -8.5 -0.1 -1.1 -86.8% 794.3%
Resu|t0fsa|eOfsem|newequ|pment ...................................................................... 44 ............... 12 .............................
Ostofsa|eofsem|newequ|pment4004 ......................
Revenu eof 5 C rap s a|e ................................................................................................ 33 ............... 31 .............................
ostofscrapsa|95119 .....................................................................
Business combination between Mills and Solaris 0.0 -4.0
Branches demobilization 0.0 -1.7 -2.7 l 54.2%
Resu|t0fsa|eOfsem|newequ|pment ...................................................................... 002352 ....... ........................ 1300%
Other non-recurring expenses -0.6 -0.6 -0.7 2.4% 7.4%
ills SI Expenses -0.6 -0.6 -0.7 2.4% 7.4%

7. Adjusted EBITDA

Adjusted EBITDA (excluding non-recurring items and IFRS16 effects) amounted to R$ 37.8 million, with a 30.9% margin
in 3Q19 versus R$ 10.3 million with 15.9% margin in 3Q18.

In 9M19, consolidated Adjusted Ebitda totaled R$ 72.8 million, with a 25.4% margin, versus R$ 32.2 million and a
15.6% margin in 9M18.
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8. Financial Result (ex-IFRS 16) Mills

A—— K

Net financial consolidated result (excluding IFRS16 effects) was R$ 2.2 million negative in 3Q19.

2019 3Q19

Combined Mills Solaris* ©)(A)

et financial result -3.1 -3.4 2.2 -30.5% -35.1%
manc'alRevenues32 ................. 34 ................. 38 ................... 206% .............. 141% .....
manc'alEXpenses ........................................................................................ 63 ................ 6760 ........ 49%106%

9. Investments

A—
In 3Q19, investments amounted to R$4.4 million (consolidated), of which: (i) R$1.7 million for leased PP&E; and (ii)
R$2.7 million for operating and supporting assets, such as software licenses and maintenance, improvements and

adjustments in branches.

For the remainder of 2019 and 2020, considering the utilization rate in both business units, as well as the current rental
prices, no investments are expected for expanding the Company's capacity, and we may see some moves intended to

improve the fleet profile of aerial platforms.

Additionally, investments are expected this year and in 2020 to capture synergies between Mills and Solaris, as

previously disclosed.

10. Property, plant and equipment

The balance of PP&E net of lease/Company’s operating use was R$ 519.8 million in 3Q19.

[d00] [s674] EX

4.3
4.3
7.1 I

3018 2019 3019

mRental ®Construction ®Shared Services
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11. Adjusted Cash Flow Mills
—
SOLARIS

Adjusted operating cash flow! (adjusted OCF), i.e., before interest paid, net active and passive inflation adjustments and
acquisition of rental assets, was R$ 34.0 million positive in the quarter.

Year-to-date, adjusted OCF recorded a 40.0% growth to R$ 70.0 million from R$ 50.0 million in the same period last
year.

Quarterly Data
R$ million

34.0

2Q18 3Q18 4Q18 1Q19 2Q19 3019
= Adjusted operating cash flow m Adjusted free cash flow to the firm

1For adjusted operating cash flow, interest paid, investment in lease and interest, and active and passive inflation adjustments
are not included. For adjusted free cash flow to the firm, interest paid, interest, and active and passive inflation adjustments are
not included.
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12. Indebtedness

Mills
K

SOLARIS

Mills consolidated gross debt closed 3Q19 at R$ 96.6 million.

The Company remains as operating cash generator, closing the quarter with R$ 109.8 million in free cash and,

therefore, with a net cash in the amount of R$ 13.2 million. In August 2019, the second and penultimate installment of

Mills debentures yielding IPCA + 7% pa, amounting to R$ 61.8 million, was amortized.

As of September 30, 2019, Mills met again the original covenants linked to Adjusted EBITDA, with a Net Debt/Adjusted

EBITDA ratio at -0.2x and Adjusted EBITDA/Financial Result ratio at 9.1x.

The average maturity for paying total indebtedness is 1.1 year, with average cost of CDI + 4.43% p.a.

Debt payment schedule
R$ million

63.2

1.9

[c3] 2]

0.8 0.5 0.6
o p— ==k

r—_ . . .
2019 2020 2021
mDebentures ®lLeasing ®mOthers ®MBNDES
Debt Indicators

Net Debt/Adjusted EBITDA EBITDA/Financial Result

3Q18

-------------- 3.0

---I—I-I-Izo
l 03 g .
| -0.2

3Q18 4Q18 1Q19 2Q19 3019

4Q18 1Q19 2019 3Q19

e 3019



13. Tables

Mills
K

Consolidated data in R$ million SOLARIS
Table 1 — Net Revenue per Type
3Q18 2Q19 3Q19

" 5 c GGV (©)(B)

Total net revenue 72.7 100.5 129.4 77.9% 28.8%

Rental 56.1 81.3 107.0 90.8% 31.6%

Sales of new equipment 2.4 7.5 42 . 71.9% -43.9%

Sales of semi new equipment 6.6 2.4 6.7 1.3% 175.9%

Scrap sale 3.3 3.2 38 | 125% 19.5%

Technical Assistance 15 1.2 1.9 30.8% 62.9%

Indemnity and Expenses Recovery 2.8 4.9 5.9 108.1% 19.4%

Table 2 — Rental Net Revenue per type of equipment

©)(A) (©)(B)

otal Rental Net Revenue 56.1 81.3 107.0 90.8% 31.6%
Aerial platforms 43.4 68.1 89.8 107.2% 31.9%
Formwork and Shoring 12.7 11.0 12.3 -3.6% 11.2%

[ Others 0.0 2.2 4.9 127.6%

Table 3 — Net Revenue per Segment

2Q19 %
otal Net revenue 72.7 100.0% 100.5 100.0% 129.4 100.0%
onstruction 23.1 31.8% 18.6 18.5% 22.3 17.2%
Rental 49.6 68.2% 81.9 81.5% 107.1 82.8%

Table 4 — Cost of goods and services sold (COGS) and sales, general, administrative and
operating expenses (SG&A), ex. depreciation*

OGS total, ex-depreciation -37.2 50.9% -42.9 51.1% -42.2 43.4%

Rental costs (maintenance, personnel, warehouses, etc)! -22.1 30.3% -34.1 40.7% -35.7 36.7%
osts of sales of new equipment -2.2 3.0% -5.2 6.2% -3.5 3.6%
osts of sales of semi new equipment -6.5 8.9% -0.6 0.7% -1.1 1.1%
ost of scrap sale -5.2 7.1% -1.9 2.3% -1.9 1.9%
osts of assets write-offs -1.2 1.7% -1.0 1.2% 0.0 0.0%

SG&A, ex-depreciation and ECL -37.5 51.3% -38.6 46.0% -52.2 53.7%
ommercial, Operational and Administrative -16.8 23.1% -22.6 26.9% -25.9 26.6%
eneral Services -7.2 9.9% -8.8 10.5% -10.6 10.9%

Other expenses -13.4 18.4% -7.2 8.6% -15.8 16.2%
CL 1.6 -2.1% -2.5 3.0% -2.8 2.9%
OGS + SG&A Total -73.1 -83.9 -97.2

VM EBITDA -0.3 100.0% 21.3 100.0% 37.1 100.0%
onstruction -16.6 -0.7 -3.4% -0.7 -1.9%
Rental 16.9 22.6 106.3% 38.5 103.7%
Others -0.6 -0.6 -2.9% -0.7 -1.8%
VM EBITDA margin (%) -0.4% 21.2% 28.7%
Adjusted EBITDA* 10.3 19.3 37.8

*Excluding IFRS 16 effects and non-recurring items (restructuring expenses of Construction business unit, liabilities of Industrial Services business unit
and expenses related to the business combination with Solaris)
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13. Tables (Continuation) Mills

Consolidated data in R$ million SOLARIS

Table 6 — Adjusted EBITDA Reconciliation

(OUEY) (©)(B)

Results of Operations -32.6 -13.7 -19.4 © -40.4% 42.0%
inancial Result 3.1 -4.8 34 1 6.9% -29.7%
ncome tax and social contribution expenses 1.6 8.2 -0.7 -146.0% -108.9%
oss Earnings before Financial Result -34.2 -21.8 -18.7 -45.3% -14.4%
Depreciation -30.7 -38.3 524 70.8% 36.9%
VM EBITDA -0.3 21.3 37.1 -11767.0% 74.6%

FRS 16 Impact 0.0 -4.7 -49 3.8%
BITDA* -0.3 26.0 42.0 -13313.2% 61.7%

on-recurring - Expenses Mills Sl -0.6 -0.6 0.7 2.4% 7.4%
on-recurring - Restructuring Expenses -10.0 3.3 4.4 -144.0% 31.8%
on-recurring - Business combination with Solaris 0.0 -0.7 -4.4 23516.8% 505.7%
Adjusted EBITDA 10.3 19.3 37.8 | 267.0% 96.2%

* Excluding the effect of IFRS16. 1 As CVM 527 instruction.

Table 7 — EBITDA Reconciliation with Adjusted Operating Cash Flow

EBITDA CVM 37.1
Non cash items 12.0
Provision for tax, civil and labor risks 0.1
Accrued expenses on stock options 1.6
Post Employment Benefits 0.3
Residual value of property, plant and equipment and intangible
assets sold and written off 83
Provision (reversal) for impairment loss on trade receivables 2.8
Provision (reversal) for slow-moving inventories 0.2
FRS 9/CPC 48 Adjustment 0.0
Provision for Profit Sharing 2.1
Other provisions
EBITDA ex-non cash provisions . 492
Cash
nterest and monetary and exchange gains and losses (cash) 0.1
Trade receivables (11.9)
Acquisitions of rental equipment @.7)
nventories (2.2)
Taxes recoverable 0.1
RPJ (Corporate Income Tax) and CSLL (Social Contribution Tax) (0.9)
Judicial deposits (0.0)
Other assets (0.4)
Suppliers 1.0
Payroll and related taxes 6.6
Taxes payable (2.8)
Other liabilities 0.1
Profit participation to pay (0.5)
Law suits settled 1.2)
nterest paid (26.7)
Cash flows from operating activities according to the financial 85
Statements ’
nterest and monetary and exchange gains and losses (cash) (0.1)
Acquisitions of rental equipment 1.7
nterest paid 26.7
Leasing IFRS16 (2.9)
Adjusted Operating Cash Flow 34.0
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13. Tables (Continuation) Mills

Consolidated data in R$ million SOLARIS

Table 8 — Investment per business unit (accrual regime)

3018 2019 3019 ©A) ©)(®)

otal Capex 1.3 1.2 44  57% 271.3%
Rental equipment 0.3 0.2 1.7 -12.4%
Construction 0.2 0.1 0.1 : -76.0%
Rental 0.0 0.2 16 = 929.1%

[Corporate and use goods 1.0 1.0 27 -39% 184.5%

Table 9 — Construction Business Unit*

(©)(A) (©)(B)
otal net revenue 23.1 18.6 22.3 -3.5% 20.1%
Rental 12.7 11.0 123 -3.6% 11.2%
Sales of new equipment 0.3 0.1 02 | -41.0% 107.4%
Sales of semi new equipment 4.4 1.2 3.1 -28.9% 162.4%
Scrap Sale 3.3 3.1 38 12.4% 19.5%
echnical Assistance 0.9 0.5 0.7 -23.7% 47.0%
Indemnity and Expenses Recovery 1.5 2.6 28 55.2% -13.3%
otal COGS, ex-depreciation -18.0 -10.4 -10.8 ©  -40.1% 4.1%
Rental costs (maintenance, personnel, warehouses, etc)! -6.6 -7.1 -7.8 18.1% 10.9%
ost of sales of new equipment -0.2 0.0 01  -51.5% 156.3%
ost of sales of semi new equipment -4.0 -0.4 -1.0 -75.9% 123.1%
ost of scrap sale -5.1 -1.9 -1.9 -63.4% -2.5%
ost of assets write-offs and Provision of recoverable value -2.0 -0.9 00 | -99.9% -99.8%
ISG&A, ex-depreciation and ECL -21.1 -10.4 -10.8 -48.5% 3.9%
CL -0.7 0.0 29 ¢ 3315% -291635.9%
VM EBITDA -16.6 2.2 22 -86.8% -0.7%
BITDA margin (%) -71.9% -11.9% -9.9%
Adjusted EBITDA -6.6 -4.1 51 ¢ -232% 25.5%
Adjusted EBITDA margin (%) -43.1% -28.5% -33.0% :
Depreciation -13.7 -12.4 121 -11.8% -2.5%
quipment rental capex 0.2 0.1 01 : -73.4% 11.0%
Rental gross fixed assets 5361 5051 4882 :  89% 33%
Quantity of equipment final of period (thousand tons) 64.2 60.0 57.9 -9.9% -3.4%
tilization Rate Quarter 32.7% 32.0% 35.9%
tilization Rate LTM 34.8% 31.7% 32.5%

* Excluding the effect of IFRS16.
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I
13. Tables (Continuation) MI"*S

Consolidated data in R$ million SOLARIS

Table 10 — Rental Business Unit*

3Q18 2Q19 3Q19
0 . 5 ©®  ©e)
Total Net Revenue 49.6 81.9 107.1 115.9% 30.8%
Rental 43.4 70.3 947 : 118.6% 34.8%
Sales of new equipment 2.2 7.4 40 | 858% -45.5%
Sales of semi new equipment 2.2 1.2 3.6 61.1% 188.8%
Scrap Sale 0.0 0.0 0.0 : 151.6% 113.8%
Technical Assistance 0.6 0.7 1.2 118.8% 73.6%
Indemnity and Expenses Recovery 1.3 2.3 3.6 166.6% 57.6%
Total COGS, ex-depreciation -19.2 -32.5 314 63.8% -3.5%
Rental costs (maintenance, personnel, warehouses, etc)* -15.5 -27.1 -27.9 79.8% 3.1%
Cost of sales of new equipment -2.0 -5.2 3.4 72.0% -34.1%
Cost of sales of semi new equipment -2.4 -0.2 0.1 -96.4% -49.1%
Cost of assets write-offs and Provision of recoverable value 0.8 -0.1 0.0 -100.0% -100.0%
SG&A, ex-depreciation and ECL -15.8 -27.5 -40.7 ©  158.4% 48.0%
ECL 2.2 25 01 | -97.6% -102.1%
CVM EBITDA 16.9 19.3 351 :  107.0% 81.2%
EBITDA margin (%) 34.1% 236%  32.7%
Adjusted EBITDA 16.9 23.3 429 153.4% 83.9%
Adjusted EBITDA margin (%) 34.1% 28.5% 40.1%
Depreciation -17.0 -22.1 -35.8 110.5% 62.5%
Equipment rental capex 0.0 0.2 15  9374.5% 820.7%
Rental gross fixed assets 6759 11012 11011 .  629% 0.0%
06 Construction Revenue 21.9% 27.2% 18.2%
0% Non-Construction Revenue 59.5% 52.4% 59.8% :
0% Spot Revenue 18.6% 20.4%  22.0%
Quantity of equipment final of period (unity) 5,664 8,402 8,382
Utilization Rate Quarter 50.6% 45.1% 47.7%
Utilization Rate LTM 534%  485%  48.0%

* Excluding the effect of IFRS16.
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14. Income Statement

A—— K
Consolidated data in R$ million SOLARIS
S e ©m (e
et revenue from sales and services 72.7 100.5 129.4 77.9% 28.8%
ost of products sold and services rendered (64.6) (74.4) (76.2) 18.0% 2.4%
ross Profit 8.2 26.0 53.2 552.4% 104.5%
Selling, general and administrative expenses (39.2) (42.4) (68.8) 62.1% 75.5%
Other revenues 0.8 (0.6) 0.2 -139.1% -
oss before Financial Result (31.0) (17.0) (15.3) -50.6% -10.1%
inancial expenses (6.3) (8.1) (7.2) 13.7% -11.7%
inancial revenues 3.2 34 38 20.6% 14.1%
Adjust to present value (APV) 0.0 - - 0.0% 0.0%
inancial result @3.1) 4.8) (34)  6.9% 20.7%
oss before taxes (34.2) (21.8) (18.7) -45.3% -14.4%
Income tax and social contribution 1.6 8.2 (0.7) -146.0% -108.9%
[Loss for the year (32.6) (13.7) (19.4) -40.4% 42.0%
Yncludes the result of scrap
17
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15. Balance Sheet

4
Consolidated data in R$ million

In R$ million
Assets

Current assets
Cash and cash equivalents
Restricted bank deposits
Trade receivables
Inventories
Inventories - other assets held for sale
IRPJ (Corporate Income Tax) and CSLL (Social Contribution
Tax)
Taxes recoverable
Advances to suppliers
Derivative financial instruments
Other receivables - sale of investee
Other assets
Assets held for sale
Total Current Assets

Non-current Assets
Restricted bank deposits
Trade receivables
Deferred taxes - IRPJ and CSLL
Judicial deposits
Other assets

Available-for-sale financial assets
Property, plant and equipment
Right of Use (IFRS 16)

Intangible assets

Total Non-current Assets
Total Assets

In R$ million
Liabilities

Current liabilities
Trade payables
Borrowings and financing
Right of Use to lease (IFRS 16)
Debentures
Payroll and related taxes
Tax debt refinancing program (REFIS)
Taxes payable
Profit sharing payable
Dividends and interest on equity payable
Derivative financial instruments
Provision for post-employment benefits
Other liabilities

Total Current Liabilities

Non Current Liabilities

Borrowings and financing

Right of Use to lease (IFRS 16)
Debentures

Tax debt refinancing program (REFIS)
Provision for tax, civil and labor risks
Taxes payable

Provision for post-employment benefits
Other liabilities

Total non-current Liabilities

Total Liabilities

Equity

Share capital

Capital reserves

Earnings reserves

Treasury shares

Equity adjustments
Accumulated losses

Total Equity

Total Liabilities and Equity

3018 2019 3Q19
50.1 149.4 109.8
61.4 - -
445 88.7 98.0
14.9 31.0 -

0.2 - 33.0
0.9 6.7 75
5.1 6.8 6.9
0.2 3.0 2.7
7.2 5.0 5.0
42 5.7 6.5
188.7 296.3 269.4
26.5 - -
164.2 301.1 307.6
15.7 12.2 12.3
0.1 0.1 0.1
206.5 313.3 320.0
55.2 54.5 545
500.9 610.3 561.7
- 58.4 54.5
35.1 120.7 120.9
591.2 844.0 791.5
797.7 1,157.3 11115
986.4 1,453.6 1,380.8

3018 2019 3Q19

14.9 24.1 26.5
3.2 8.2 9.9

- 18.2 15.6
121.7 74.2 72.0
14.6 22.3 30.3
1.4 1.4 1.4
2.6 35 8.9
25 4.9 6.7
0.0 0.0 0.0

: 0.3 -

0.8 0.9 12
161.7 158.0 172.4
3.3 10.5 5.0

. 41.4 40.6
52.6 70.2 9.8
6.7 5.8 5.4
215 25.6 23.4
. 13 1.0

9.7 11.0 11.3
0.6 0.7 0.5
94.4 166.5 97.1
256.1 324.4 269.5
688.3 1,089.4 1,089.4
335 34.4 36.0
1515 55.3 55.3
(20.3) (20.3) (20.3)
(2.8) 6.7) 6.7)
(119.9) (22.9) (42.3)
730.3 1,129.2 11113
986.4 1.453.6 1,380.8
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16. Indirect Cash Flow

4
Consolidated data in R$ million

in R$ million 3Q19

Cash flows from operating activities

Loss for the year (19.4)
Non cash adjustments: 61.4
Depreciation and amortization 52.4
Deferred income and social contribution taxes (6.6)
Provision (reversal) for tax, civil and labor risks 0.1
Accrued expenses on stock options 1.6
Post-employment benefit 0.3
Residual value of property, plant and equipment and intangible assets sold and written off 3.8
Interest and monetary exchange gains and losses, net 3.4
Provision (reversal) for impairment loss on trade receivables 2.8
Impairment loss on inventories held for sale -
Provision (reversal) for impairment and fair value -
Provision (reversal) for slow-moving inventories 0.2
Provision for rental equipment inventory adjustment -
IFRS 9/CPC 48 Adjust 0.0
Provision for Profit Sharing 2.1
Other provisions 1.6
ariations on assets and liabilities: (5.5)
Trade receivables (11.9)
Acquisitions of rental equipment 2.7)
Inventories (2.2)
Taxes recoverable 0.1
IRPJ (Corporate Income Tax) and CSLL (Social Contribution Tax) (0.9)
Judicial deposits (0.0)
Other assets (0.4)
Trade payables 1.0
Payroll and related taxes 6.6
Profit Sharing (0.5)
Taxes payable 45
Other liabilities 0.1
Lawsuits settled 1.2)
Interest paid (26.7)
Net cash generated by operating activities 8.5
Cash flows from investing activities:
Capital Increase 0.0
IAcquisition of PP&E for own use and intangible assets 2.7)
Proceeds from sale of the Industrial Services business unit (0.1)
Interest on capital received -
Net cash generated from investing activities (2.8)
Cash flows from financing activities
Lease operations (2.9)
IFRS 9/CPC 48 Adjustment -
Restricted bank deposits (0.0)
Share issue cost -
IAmortization of borrowings (42.4)
Net cash used in financing activities (45.3)
Net increase (decrease) in cash and cash equivalents (39.6)
Cash and cash equivalents at the beginning of the period 149.4
Cash and cash equivalents at the end of the period 109.8
Net increase (decrease) in cash and cash equivalents (39.6)
Operating Cash Flow 8.5
Interest Paid 26.7
Acquisitions of rental equipment 1.7
Interest and monetary exchange net gains and losses (non-cash) (3.4)
Financial Result Income Statement 34
Lease operations (2.9)
Adjusted Operating Cash Flow 34.0
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17. Combined Information

In R$ million

Mills
K

SOLARIS

Aiming to complement the information provided so far, and considering the relevance to Mills of the business

combination with Solaris, we present below some combined information of the two companies:

Combined Mills Solaris* in R$ million

Total Net Revenue
Rental
Others
Non-recurring

COGS (ex. depreciation and IFRS16)
Rental costs (personnel, warehouse, etc.)
Others
Non-recurring items

ISG&A (ex. depreciation, IFRS16 and ECL)
Commercial, Operational and Administrative
General Services
Other expenses
Non-recurring items

ECL

Non-recurring items

Depreciation

Adjusted EBITDA

Adjusted EBITDA margin (%)

Loss for the year

Final Balance

3Q18
A
113.9
90.5
15.7
7.7
51.2
-34.0
-8.0
9.2

2Q19
B
114.7
93.6
16.8
4.3
-48.1
-38.9
6.8
2.4
-435
-25.2
-9.9
26
5.7
-36
37
-38.7
23.2
21.1%

149.3

3Q19
©
129.4
107.0
15.5
6.9
-42.2
-35.7
9.5
2.9
52.2
-25.9
-10.6
6.1
9.6
2.8
5.6
-47.9
37.8
30.9%

109.8

(SUGY)

13.7%
18.3%
-0.9%
-11.0%
-17.6%
5.0%
19.4%
-68.9%
5.2%
-2.1%
6.8%
47.5%
5.2%
-222.1%
-47.0%
25.9%
45.5%

-21.3%

(©)(B)

12.8%
14.3%
-7.5%
58.6%
-12.4%
-8.3%
39.1%
20.6%
20.1%
2.4%
6.6%
134.0%
69.4%
-20.7%
51.0%
23.8%
62.8%

25.6%
-26.5%

Net Revenue: 13.8% higher than the previous quarter, mainly due to the increase in Rental's rental revenues, due to

the increase in TU and better prices compared to 2Q19. Compared to 3Q18, total net revenue in 3Q19 was also higher

due to Rental's rental revenue.

Costs: Lower than 2Q19, mainly due to: (i) the lower costs of sale of new and semi new equipment; (ii) the

extemporaneous PIS/COFINS credits; and (iii) adequacy of Solaris’ turnover inventory provision in 2Q19.

Compared to 3Q18, the decrease was due to: (i) the reduction in the cost of sale of Construction scrap; and (ii) the

reduction in the cost of sale of Rental's semi new equipment.

Expenses: The increase of expenses related to the previous quarter is, mainly, due to: (i) the consolidation with Solaris;

(ii) the anticipation of the Long-term Incentive Program of 2018; (iii) partial reversal of provisions for contingencies; (iv)

increase of expenses with the integration with Solaris; (v) penalty tax related to leasing; and (vi) the reversal of profit

and result sharing in 2Q19.

20
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17. Combined Information (Continuation)

In R$ million

Combined Rental business unit*

SOLARIS

Rental
Others

Others

Other expenses

ECL
Non-recurring
Depreciation

Total Net Revenue

COGS (ex. depreciation and IFRS16)
Rental costs (personnel, warehouse, etc.)

SG&A (ex. depreciation, IFRS16 and ECL)
Commercial, Operational and Administrative
General Services

Non-recurring items

EBITDA ex. non-recurring items
Adjusted EBITDA margin (%)
Loss for the year

©)(A) (©)(8)
90.8 96.2 107.1 18.0% 11.4%
77.8 82.6 947 = 21.9% 14.8%
13.0 13.6 124 -49% -9.0%
-33.2 -37.8 314 | -5.4% -17.0%
-27.4 -31.9 279  18% -12.5%
-5.8 5.9 35 -39.7% -41.0%
-28.0 -32.5 -40.7 © 45.6% 25.5%
-19.1 -18.8 206 | 7.7% 9.7%
-6.7 7.2 77 146% 7.5%
21 -15 45 . 116.2% 197.3%
0.0 5.0 -7.9 13007801.5%  58.6%
3.0 -3.6 01  -98.2% -101.5%
0.0 5.0 7.9 1 13007801.5%  58.6%
-38.1 -38.7 358 . -5.8% 7.4%
32.6 27.3 429 . 316% 57.3%
35.9% 28.4% 40.1% -
-27.7 -3.7 33 -88.2% -11.2%

90.8

3Q18

Total Net Revenue

107.1

96.2

2019 3019

= Total Net Revenue

21

Adjusted EBITDA

42.9

32.6

27.3

1%

3Q18 2Q19 3Q19

mmmm Adjusted EBITDA* Adjusted EBITDA margin* %

1Excluding IFRS16
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17. Combined Information

K
In R$ million SOLARIS
Synergies
Annualized
3Q19 2019 Run Rate
Personnel 0.6 1.3 1.4 3.4 5.7
Parts 0.1 0.8 0.8 1.8 0.9
Branches - - 0.2 0.2 3.3
Financial (Consulting, travels, insurance) 0.1 0.1 0.2 0.4 1.3
Total 0.8 2.2 2.7 5.7 11.2

Follows the assumptions used to calculate the net synergies:

Personnel: Considers the salary mass and the respective charges/benefits, including structure reduction and
open positions, as some merits and promotions of professionals that assumed new responsibilities and/or

increased its scope of operations in the Company.

Parts and Services: Considers the unification of suppliers base and the impact generated by the

implementation of the best conditions of Solaris or Mills for the combined volume.
Branches: Corresponds to the savings due to the physical unifications of Mills and Solaris branches in the
regions that exist overlap. There are being considered leasing of branch, property tax, service of security and

cleaning and other expenses related to the closed branch.

Financial: Counts savings generated by the unification of travel policies, decrease of costs for scale gains

with insurance and the decrease of redundancy with Consulting between companies.

Expenses/Investments to capture synergies

1Q19 2019 3019 2019

Investments 0.0 0.6 0.8 1.4

Expenses 0.1 4.2 2.7 7.0

Total 0.1 4.7 3.6 8.4
6
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17. Combined Information (Continuation) MI"S

K
In R$ million SOLARIS
Combined Income Statement (without IFRS16)* AR S0k ©)(A) ©)(B)
et revenue from sales and services 113.9 1147 129.4 13.7% 12.8%
ost of products sold and services rendered (115.0) (83.6) (77.1) -33.0% -7.8%
ross Profit (1.1) 31.2 52.4 -4859.0% 68.0%
Selling, general and administrative expenses (51.9) (49.7) (69.4) 33.9% 39.7%
Reversal (provision) for impairment and fair value - - -
Other revenues 0.8 (0.6) 1.4 76.8% -316.7%
oss before Financial Result (52.2) (19.2) (15.7) -69.9% -18.1%
inancial expenses (8.7) (7.2) (6.0) -31.2% -17.0%
inancial revenues 4.7 3.7 3.8 -19.2% 3.3%
Adjust to present value (APV) / IFRS16 0.0 (0.6) (0.8) 0.0% 0.0%
inancial result (4.0) 4.1) (3.0) -25.5% -27.0%
oss before taxes (56.2) (23.3) (18.7) -66.8% -19.7%
ncome tax and social contribution (32.0) 7.8 (0.7) -97.7% -109.3%
oss for the year (88.2) (15.5) (19.4) -78.0% 25.6%

Yncludes the result of scrap
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18. MILS3 History

SOLARIS

Mills common shares are traded on B3's Novo Mercado under ticker MILS3. The stock ended 3Q19 traded at R$ 6.85,

14.2% higher versus the previous quarter, while Ibovespa was up 3.7%.

(OUEY

(©)(B)

Share final price (R$) 1.84 6.00 6.85  272.3%

ax|mum1 ........................................................................................ 252 ................ 609 ................ 782 ......... 2103%

|numum1 ........................................................................................ 170 ............... 439 ............... 592 ............ 2482% ............................
Veragel ........................................................................................... 214 ............... 503 ............... 691 ............ 2223% ............................
Market value final of period (R$ million) 3231 15112 17253 434.0%  14.2%
Daily average negotiated volume (R$ million) 122 292 739 504.4%  152.7%
umberOSShares(m”“on) .................................................... 17559 .......... 25186 .......... 25187 ...... 434% .............................

0.0%

Performance da acéo: Mills versus Ibovespa

Base 100 em 15 de abril de 2010
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4
19. Glossary MI"*S
SOLARIS

(a) Asset Write-off - is linked to Indemnities revenue, this value is the cost of the asset write off.

(b) Capex (Capital Expenditure) - Acquisition of tangible and intangible assets to non-current assets.

(c) Invested capital - For the company, invested capital is defined as the sum of shareholders' equity (net assets) and
third-party capital (including all costly, bank and non-bank debt), both being the average values for the period. By
business unit, is the average amount of capital invested by the company by weighted average assets of each business
unit (assets plus net fixed assets). The asset base in the year is calculated as the average asset base of the last thirteen
months.

(d) Net Cash Flow - Net cash provided by operating activities less net cash used in investing activities.

(e) Job execution costs - Job execution cost include: (i) labor costs from construction jobs supervision and technical
assistance; (ii) labor costs for erection and dismantling of the equipment rented to our clients, when such tasks are
carried out by the Mills workforce; (iii) equipment freight costs, when under Mills’ responsibility; (iv) cost of materials
used in the maintenance of the equipment, when it is returned to our warehouse; and (v) cost of equipment rented from
third-parties.

(f) Warehouse costs - This cost includes the costs directly related to administration of the deposit, storage, handling and
maintenance of rental assets and resale, covering costs with hand labor, IPE used in the activities of deposit (drive,
storage and maintenance), inputs (forklift gas, gas welding, plywood, paints, wood battens, among others) and
maintenance of machinery and equipment (forklifts, welding machines, water-blasting hoists and tools in general).

(g) Cost of sales - Cost of sales of new equipment is linked to sales of new equipment revenue. The sales of semi-new
equipment cost is tied to sales of semi new equipment revenue and is equivalent to the cost of the assets write-off
(residual cost).

(h) Sales, General and Administrative expenses - (i) The SG&A Commercial, Operational and Administrative includes
current expenses such as salaries, benefits, travel, representation of the various departments including Sales,
Marketing, Engineering and administrative back office departments, as HR and Finance; (ii) General Services includes
the equity costs of head officer and several branches (rents, fees, security and cleaning, mainly); and (iii) Other
expenses are items largely non-cash, as provisions for stock option programs, provisions for contingencies, provisions
for slow-moving inventories and some non-permanent disbursements.

(i) Net debt - Gross debt less financial resources.

() EBITDA - EBITDA is a non-accounting measure prepared by the Company, reconciled with our financial statements in
compliance with the provisions of CVM Circular No. 01/2007, where applicable. We calculate EBITDA as our operating
income before financial results, the effects of depreciation of use of property and rental equipment and amortization of
intangible assets. EBITDA is not a measure recognized by GAAP in Brazil, IFRS or US GAAP, does not have a standard
meaning and may not be comparable to measures with similar titles provided by other companies. We reported EBITDA
because we use to measure our performance. EBITDA should not be considered in isolation or as a substitute for net
income or operating income as measures of operating performance or cash flows or to measure liquidity or debt

payment capacity.

This press release may contain statements that express management's expectations about future events or results. All statements are based on future
expectations rather than on historical facts involve various risks and uncertainties. Mills can not guarantee that such statements will prove to be correct.
Such risks and uncertainties include factors: relating to the Brazilian economy, the capital markets, the sectors of heavy construction, real estate, oil and
gas, among others, and governmental rules that are subject to change without notice. For additional information on factors that may give different results
from those estimated by the Company, please consult the reports filed with the Securities and Exchange Commission - CVM.
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