
 

 
 
 

 
Barretos, August 16, 2010 ï Minerva (BOVESPA: BEEF3; Bloomberg: BEEF3.BZ; Reuters: BEEF3.SA), one of the 

leaders in Brazil in the production and sale of fresh beef, live cattle and cattle byproducts, with operations also in the 

beef, pork and poultry processing segments, announces its results for the second quarter of 2010 (2Q10). Except 

where stated otherwise, the financial and operating information herein is presented in BRGAAP and Brazilian real (R$). 

 
 
 
 

V Net Revenue in 2Q10 was a record R$888.3 million, up 38.5% from 2Q09 and 19% from 1Q10. Fresh beef exports 

increased 19.9% from the same quarter of 2009 and remained stable in relation to 1Q10. Minervaôs market share of fresh 

beef exports continued expanding in the quarter to reach 19.7% in June, 2010, 5.9 p.p, higher then in June 2009,  

V In the domestic market, the beef divisionôs gross revenue grew 35% in relation to 2Q09, while other products from the 

one-stop-shop operation registered gross revenue growth of 77.6%. The supply of 3,000 different products from this 

operation and the distribution logistics that cover 850 cities is based on a Distribution Center (DC) model. The client base 

expanded by more than 2,500 small and midsized retailers in the period.  

V The focus on managing the companyôs operational accounts led to a significant reduction in working capital 

requirements, despite the strong revenue growth, resulting in improvement in the cash conversion cycle from 46.3 days 

in 2Q09 to 28.8 days in 2Q10.   

V Minerva ended 2Q10 as a reference in the sector in terms of capacity utilization, which reached 80%. We 

inaugurated in the quarter a unit in Campina Verde, Minas Gerais and launched the pre-operational phase at the Rolim de 

Moura unit, setting a new slaughter record with 372,000 head of cattle. 

V EBITDA of R$61.9 million in 2Q10 was up 38.2% on 2Q09 and 15.8% on 1Q10. These results confirm the positive 

results of our strategy of growing through greenfield projects and focusing on continuous operational improvements. 

V Minerva ended 2Q10 with a cash balance of R$504.9 million. Around 90% of gross debt was long-term and the 

net debt/EBITDA ratio fell to 4.25x in 2Q10.  

 Main Indicators (R$ million) 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Head of Cattle Slaughtered (thousands) 372.9 345.5 7.9% 314.1 18.7% 1,415.4 1,094.6 29.3% 

Sales Volume (thousand tons) 92.8 89.2 4.1% 72.2 28.6% 344.5 258.4 33.3% 

Gross Revenue 920.2 775.7 18.6% 677.8 35.8% 3,209.6 2,495.2 28.6% 

Domestic 265.2 240.1 10.5% 189.9 39.7% 972.6 834.2 16.6% 

Export 655.0 535.6 22.3% 487.9 34.2% 2.236.9 1.661.1 34.7% 

Net Revenue 888.3 744.4 19.3% 641.4 38.5% 3,070.5 2,309.6 32.9% 

EBITDA 61.9 53.5 15.8% 44.8 38.2% 220.5 146.9 50.1% 

EBITDA Margin 7.0% 7.2% -0.2 p.p. 7.0% 0.0 p.p. 7.2% 6.4% 0.8 p.p. 

Adjusted Net Income (17.5) (23.2) -24.4% 56.9 n.a (57.7) (177.2) -67.5% 

Net Margin -2.0% -3.1% 1.1 p.p. 8.9% -10.8 p.p. -1.9% -7.7% 5.8 p.p. 

(*) Last 12 months  

 

 

 

 

 

 

 

 

2Q10 Highlights 
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Minerva has been reaping the benefits of the industrial and commercial expansion model it put into 

place years ago, which has reaffirmed its strategy and led to the expansion of its beef plants, in the 

ramp-up of the Food Service operations at Minerva Dawn Farms and in the expansion of its one-stop-

shop sales effort in the domestic market, which already accounts for 50% of its sales in Brazil. The 

organic growth model adopted is corroborated by the positive actions and results, which focus on our 

core business and are structured with a view to the medium and long terms. Minerva's performance in 

the quarter set new records for revenue, cash generation and improvements in operational efficiency.   

 

In the domestic market, we focused on midsized and small retailers, given our broad coverage in the 

segment and the higher disposable income in the local economy. To maximize our sales and results, 

we focused on serving this market through our in-house sales team and strategically located 

Distribution Centers.   

We remain focused on the international market, implementing efforts to diversify geographically and 

open new markets and regional offices while drawing on our efficient distribution channels, which 

support our consistent growth in export revenue. 

Minerva remained a benchmark in the sector in terms of capacity utilization. In the second quarter, we 

maintained our capacity utilization rate at above 80%, which generated economies of scale and, 

combined with our prices above the industry average (due to our excellent management of the product 

mix), led to expansion in consolidated gross margin and better operating results. 

The priorities of our management are: operational strategy, financial policies, efficient working capital 

management, logistics adjusted to our operations, effective management of the balance between 

commodities and value-added products and excellence in risk management. Despite the higher 

revenue in the quarter, we reduced our working capital requirements and significantly improved the 

cash conversion cycle. We remain focused on deleveraging the company, combined with a policy of 

maintaining a conservative liquidity position and efficiently managing debt, seeking to reduce capital 

and lengthen our debt maturity profile.  

Minervaôs leadership is clearly demonstrated by our expansion in Brazilôs fresh beef export market in 

this second quarter, with our market share increasing to 19.7%, demonstrating the consistent and 

solid growth in our operations. 

The inauguration of the Campina Verde unit in Minas Gerais in the second quarter of 2010 expanded 

our industrial capacity, provided greater flexibility in our operations and logistics, led to higher 

productivity and increased the diversification of our higher value-added products, which are benefits 

that will support better operational results as these investments mature. 

In the current scenario marked by industry consolidation, Minerva is closely monitoring the market for 

opportunities that make industrial, logistical and financial sense, with risks that are consistent with the 

return on investment. 

Fernando Galletti de Queiroz, CEO 

 

 

 

 

Message from Management 
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Export Market 

According to Brazilôs Foreign Trade Secretariat (SECEX), Brazilôs fresh beef exports in 2Q10 totaled 

265,000 tons or US$1.043 million, up 6% and 35.2% from the volume and revenue registered in 2Q09, 

respectively, as the following charts show. Russia remained the primary market for Brazilian exports in the 

period, accounting for 25.0% of exports in the quarter, followed by Iran (19.9%) and Hong Kong (7.3%). 

 

Fresh Beef Revenue and Exports Destination of Brazilian Exports ï 2Q10 

 

 

 

Source: SECEX 

 

 

 

Fresh Beef Sales Volume Fresh Beef Average Price 

  
Source: SECEX 
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Farms with ERAS Certification - Brazil 

 
Source: European Commission 

 

Domestic Market 

Finished Cattle ï Average Price (R$) 
(Arroba ~ 15kg) 

 
 

Source: ESALQ 
 

The average price of finished cattle in Brazil increased 5.82% in relation to 1Q10. The atypical 

increase in the cattle arroba price during the harvest period reflects the combination of the high cattle 

replacement costs and the heavy rainfall, which assured good pastures for finishing and retaining 

animals at a low cost, which caused a temporary imbalance in the industryôs supply-demand balance. 
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Brazil Slaughter Volume (thousand head of cattle) 

 
 Source: MAPA 

 

Data from the Ministry of Agriculture, Livestock and Supply (MAPA) show that total slaughter 

volume in Brazil inspected by the Federal Inspection Service (SIF) grew by 3.85% from 1Q10, 

which also contributed to the higher prices of finished cattle.   

 

Consolidated Gross Revenue 

 

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Gross Revenue 920.2 775.7 18.6% 677.8 35.8% 3,209.6 2,495.2 28.6% 

Domestic Market 265.2 240.1 10.5% 189.9 39.7% 972.6 834.2 16.6% 

% Gross Revenue 28.8% 31.0% -2.1 p.p. 28.0% 0.8 p.p. 30.3% 33.4% -3.1 p.p. 

Beef Division ï DM 228.5 200.9 13.7% 169.2 35.0% 870.4 744.9 16.8% 

Other 36.7 39.2 -6.3% 20.7 77.6% 102.2 89.2 14.6% 

Export Market 655.0 535.6 22.3% 487.9 34.2% 2,236.9 1,661.1 34.7% 

% Gross Revenue 71.2% 69.0% 2.1 p.p. 72.0% -0.8 p.p. 69.7% 66.6% 3.1 p.p. 

Beef Division ï EM 434.2 407.5 6.6% 346.2 25.4% 1.550.1 1.181.2 31.2% 

Other 220.8 128.1 72.3% 141.7 55.8% 686.8 479.9 43.1% 
 

(*) Last 12 months  

 

In 2Q10, consolidated gross revenue grew by 35.8% from 2Q09 to R$920.2 million, an all-time 

high. The Beef Division accounted for 72,0% of total sales in the quarter and was the key driver 

of revenue growth (especially exports). 

A key factor in this strong growth was the strategy based on the combination of effective management 

of the sales mix between commodities and value-added products, a highly diversified presence in 

export markets and well structured distribution channels. 
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Breakdown of Consolidated Gross Sales 
Revenue (%) 2T09 

Breakdown of Consolidated Gross Sales 
Revenue (%) 2T10 

 

 
  

 
Source: Minerva 

 
In relation to 2Q10 with 2Q09, we observed growth in live cattle exports and stability in operations in 

the domestic market. The policy to strengthen the focus on small and medium retailers and improve 

service in this segment through our Distribution Centers has maximized our margins and increased 

our sales. Our efforts to diversify geographically, open regional offices in strategic locations and 

maintain efficient distribution channels supported strong growth in gross revenue from exports. 

Our installed capacity utilization rate stood at 80% at the end 2Q10. In June, we reached record 

capacity utilization levels, demonstrating the operational flexibility of our plants to take advantage of 

market opportunities. In the second quarter, we began to ramp up production at the Campina Verde 

unit, which has slaughter capacity of 700 head/day. 

 

Capacity Utilization (%) 

 
Source: Minerva 
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The charts below show the main destinations of Minervaôs exports in 2Q10 compared with the same 

quarter of 2009. Our commercial strategy consists of diversifying our export markets and focusing on 

new destinations, a trend that can be observed in the annual comparison. In 2Q10, exports were 

driven by: (1) the recovery in demand in certain regions (the Middle East, CIS, Africa and the 

Americas); and (2) a continuation of the strong sales of customized products to countries in the Middle 

East.  

 

 

Breakdown of Fresh Beef Exports ï 2Q09 
(R$) 

Breakdown of Fresh Beef Exports ï 2Q10 
(R$) 

 
 

Source: Minerva 

Beef Division 

The Beef Divisionôs consolidated Gross Revenue grew 29.5% from 2Q09 to R$603.2 million in 

this second quarter. Gross revenue from fresh beef exports grew by 26.3% from 2Q09. The strong 

performance of the export market is mainly explained by the recovery in demand from key markets, 

such as the Middle East, CIS, Africa and the Americas. Domestic fresh beef sales in the quarter grew 

by 37.0% from 2Q09. We attribute this growth to our strategy of expanding the coverage of our 

channels through the Distribution Centers. 
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Total Revenue (R$ Million) 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Fresh Beef - EM 413.1 382.9 7.9% 327.0 26.3% 1,462.2 1,107.8 32.0% 

Processed Beef ï EM 4.5 8.5 -47.8% 1.0 327.9% 27.3 20.4 34.2% 

Others ï EM 16.6 16.0 3.5% 18.2 -8.6% 60.5 53.0 14.2% 

Sub-Total ï EM 434.2 407.5 6.6% 346.2 25.4% 1,550.1 1,181.2 31.2% 

Fresh Beef - DM 190.0 169.9 11.8% 138.7 37.0% 724.8 639.2 13.4% 

Processed Beef ï DM 2.6 2.6 3.0% 1.8 50.5% 11.3 10.1 12.2% 

Others ï DM 35.8 28.4 26.1% 28.8 24.4% 134.3 95.6 40.4% 

Sub-Total ï DM 228.5 200.9 13.7% 169.2 35.0% 870.4 744.9 16.8% 

Total 662.7 608.4 8.9% 515.4 28.6% 2,420.5 1,926.1 25.7% 

         
Volume (Thousand Tons) 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Fresh Beef - EM 53.4 53.5 -0.2% 44.5 19.9% 196.6 143.6 36.9% 

Processed Beef ï EM 0.5 0.8 -33.4% 0.1 306.1% 2.7 1.9 41.4% 

Others ï EM 3.1 3.0 3.8% 3.4 -8.7% 11.9 10.1 17.3% 

Sub-Total ï EM 57.0 57.3 -0.5% 48.0 18.6% 211.2 155.7 35.7% 

Fresh Beef - DM 29.8 26.1 13.9% 21.5 38.3% 110.2 94.3 16.9% 

Processed Beef ï DM 0.3 0.3 1.1% 0.3 10.4% 1.3 1.3 -1.2% 

Others ï DM 5.8 5.5 5.5% 2.4 144.3% 21.7 7.2 201.8% 

Sub-Total ï DM 35.8 31.9 12.3% 24.2 48.3% 133.2 102.8 29.6% 

Total 92.8 89.2 4.1% 72.2 28.6% 344.5 258.4 33.3% 

         
Average Price ï EM (US$/Kg) 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Fresh Beef ï EM 4.32 3.98 8.6% 3.55 21.6% 4.14 3.71 11.3% 

Processed Beef ï EM 4.79 6.09 -21.3% 3.94 21.6% 5.56 5.08 9.6% 

Others ï EM 2.96 2.95 0.2% 2.56 15.5% 2.83 2.52 12.5% 

Total 4.25 3.95 7.5% 3.48 22.0% 4.08 3.65 11.7% 

USD Average (source: BACEN) 1.79 1.80 -0.4% 2.07 -13.4% 1.80 2.08 -13.4% 

         

Average Price ï EM (R$/Kg) 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Fresh Beef ï EM 7.74 7.16 8.2% 7.35 5.3% 7.44 7.71 -3.6% 

Processed Beef ï EM 8.59 10.96 -21.6% 8.15 5.4% 10.00 10.54 -5.1% 

Others ï EM 5.30 5.31 -0.3% 5.30 0.1% 5.09 5.23 -2.6% 

Total 7.62 7.11 7.1% 7.21 5.7% 7.34 7.59 -3.3% 

         

Average Price ï DM (R$/Kg) 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Fresh Beef ï DM 6.38 6.50 -1.8% 6.44 -0.9% 6.57 6.78 -3.0% 

Processed Beef ï DM 9.13 8.97 1.8% 6.70 36.4% 8.63 7.61 13.5% 

Others ï DM 6.23 5.21 19.6% 12.22 -49.1% 6.19 13.31 -53.5% 

Total 6.38 6.30 1.3% 7.01 -9.0% 6.53 7.25 -9.9% 

(*) Last 12 months  

EM ï Export Market, DM ï Domestic Market 

 

Our market share of fresh beef exports (US$ FOB) reached 19.7% in the last 12 months, up 5.9 p.p. 

from market share in 2Q09. In terms of revenue, fresh beef exports grew by 44.3%. We believe the 

increase in market share and revenue was due to the consistency of our strategy adopted since 2007, 

the operational flexibility of our plants, which allows for greater customization of products to the needs 

of different regional markets, the well structured distribution channels and our efforts to diversify 

exports geographically. 
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Evolution of Market Share (US$ million) 

 
Source: Secex and Minerva 

 

According to SECEX, fresh beef export volume grew by 19.9% from 2Q09, with average prices in U.S. 

dollar rising 21.6%. Domestic fresh beef sales volume grew by 38.3% from 2Q09. This price difference 

was due to our higher exposure to more profitable markets, various strategies to manage the product 

mix and adequate risk management. 

 

Fresh Beef Sales Volume Fresh Beef Average Price 
 

 

 

 
  

Source: Minerva 
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Revenue from the export market at the companyôs other divisions grew by 55.8% in relation to 2Q09. 

In the export market, the results were once again strengthened by the live cattle division. The 

operations at the Minerva Dawn Farms (MDF) cooked frozen plant are advancing in accordance with 

the expected ramp-up in capacity utilization and contributed to the performance of domestic and 

export sales in the period. The growth of 77.6% in the domestic market was due to the higher 

disposable income and the expansion plan for the distribution centers.  
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Consolidated Net Revenue 

Net Revenue in 2Q10 increased 38.5% from the same quarter a year earlier to R$888.3 million. 

The strong demand from the export market in the beef and live cattle divisions, combined with the 

growth in the domestic market, supported strong growth in Net Revenue. 

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Gross Revenue 920.2 775.7 18.6% 677.8 35.8% 3,209.6 2,495.2 28.6% 

Sale Tax and Returns (31.9) (31.3) 2.1% (36.4) -12.4% (139.1) (185.6) -25.1% 

Net Revenue 888.3 744.4 19.3% 641.4 38.5% 3,070.5 2,309.6 32.9% 

(*) Last 12 months  

 
 

Net Revenue (R$ million) 
 

 
 

Source: Minerva  

 

Cost of Goods Sold 

In 2Q10, Cost of Goods Sold was R$710.8 million, corresponding to 80% of Net Revenue, versus 

82.7% in 2Q09. The increase in the average cost of our main raw material during the harvest period 

was offset by the maturation of the investments made, the permanent focus on reducing operating 

costs and the excellence in risk management. 

 

Gross Income 

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Net Revenue 888.3 744.4 19.3% 641.4 38.5% 3,070.5 2,309.6 32.9% 

Cost of Goods Sold (710.8) (611.2) 16.3% (530.3) 34.1% (2,497.7) (1,925.2) 29.7% 

% Net Revenue 80.0% 82.1% -2.1 p.p. 82.7% -2.6 p.p. 81.3% 83.4% -2.0 p.p. 

Gross Profit 177.5 133.3 33.2% 111.1 59.7% 572.8 384.4 49.0% 

Gross Margin 20.0% 17.9% 2.1 p.p. 17.3% 2.6 p.p. 18.7% 16.6% 2.0 p.p. 

(*) Last 12 months  

 

Gross Income was R$177.5 million in the quarter, up 59.7% from 2Q09. In the last 12 months, gross 

income totaled R$572.8 million, up 49.0%.  Gross margin improved by 2.6 p.p.  



2Q10 Results  

11 

 

 

Gross Income and Gross Margin 

 
 

Source: Minerva 
(*) Last 12 months  

 

 

SG&A Expenses 

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Selling Expenses (101.3) (74.1) 36.6% (57.6) 75.9% (322.0) (212.4) 51.6% 

% Net Revenue 11.4% 10.0% 1.4 p.p. 9.0% 2.4 p.p. 10.5% 9.2% 1.3 p.p. 

G&A Expenses (22.8) (18.1) 26.0% (18.1) 26% (74.4) (57.9) 28.5% 

% Net Revenue 2.6% 2.4% 0.1 p.p. 2.8% -0.2 p.p. 2.4% 2.5% -0.1 p.p. 

Other Operating Expenses (4.1) 0.3 n.a. (0.6) 579.8% (3.2) (1.3) 158.8% 

% Net Revenue 0.5% 0.0% 0.5 p.p. 0.1% 0.4 p.p. 0.1% 0.1% 0.1 p.p. 

(*) Last 12 months  

 

Selling Expenses 

In 2Q10, selling expenses totaled R$101.3 million, or 11.4% of net income.  

 

General and Administrative Expenses 

In 2Q10 G&A expenses corresponded to 2.6% of net sales revenue, down 0.2 p.p. from 2Q09. 
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EBITDA 

EBITDA reached R$61.9 million in 2Q10, growing a strong 38.2% from 2Q09. 

EBITDA and EBITDA margin 

 
 
 

Source: Minerva 

 

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Net (Loss) Income (17.5) (23.2) -24.4% 56.9 n.a (57.7) (177.2) n.a 

(+) Deferred Income tax 0.0 0.0 n.a 2.8 n.a 2.8 (26.9) (1.1) 

(+) Financial income, net 66.6 64.6 3.1% (24.7) -369.1% 228.0 317.1 -28.1% 

(+) Depreciation and Amortization 12.9 12.1 6.6% 9.9 30.1% 47.5 34.0 39.6% 

EBITDA 61.9 53.5 15.8% 44.8 38.2% 220.5 146.9 50.1% 

EBITDA Margin 7.0% 7.2% -0.2 p.p. 7.0% 0.0 p.p. 7.2% 6.4% 0.8 p.p. 

(*) Last 12 months  

 
 

EBIT (Operating Income) 

EBIT, or operating income before financial expenses, was R$49.1 million in 2Q10, increasing by 

40.4% from 2Q09.  

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

EBITDA 61.9 53.5 15.8% 44.8 38.2% 220.5 146.9 50.1% 

Depreciation (12.9) (12.1) 6.6% (9.9) 30.1% (47.5) (34.0) 39.6% 

EBIT 49.1 41.4 18.4% 34.9 40.4% 173.1 112.9 53.3% 

EBIT Margin 5.5% 5.6% 0.0 p.p. 5.4% 0.1 p.p. 5.6% 4.9% 0.7 p.p. 

(*) Last 12 months  

 

Financial Result 

We recorded a financial expense of R$54.6 million in the quarter. Foreign exchange variation 

generated a non-cash loss of R$17.8 million, reflecting the impact of currency devaluation on our 

dollar-denominated debt.   
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R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Financial Revenues 5.8 15.4 -62.2% 106.8 -100.6% 72.2 87.8 -17.7% 

Financial Expenses (72.4) (80.0) -9.5% (82.0) -99.9% (261.1) (434.2) -39.9% 

Financial Result (66.6) (64.6) 3.1% 24.7 -99.9% (188.9) (346.4) -45.5% 

% Net Revenue -7.5% -8.7% 1.2 p.p. 3.9% -11.3 p.p. -6.2% -15.0% 8.8 p.p. 

(*) Last 12 months  

 

Net Income 

We recorded a Net Loss of R$17.5 million in 2Q10, due to the non-cash loss generated by the impact 

of foreign exchange variation on our USD-denominated debt.  

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % Jun10* Jun09* Var. % 

Net (Loss) Income (17.5) (23.2) -24.4% 56.9 -100.4% (57.7) (177.2) -67.5% 

Net Margin (%) -2.0% -3.1% 1.1 p.p. 8.9% -10.8 p.p. -1.9% -7.7% 5.8 p.p. 
  

(*) Last 12 months  

 

 
 

In 2Q10, Minerva maintained its high cash balance and debt profile with maturities concentrated in the 

long term. The Company ended the quarter with cash and cash equivalents of R$504.9 million. 

R$ Million 2Q10 1Q10 Var. % 2Q09 Var. % 

Short Term Debt 182.1 137.2 32.7% 455.0 -60.0% 

% Short Term Debt 12.6% 10.2% 2.4 p.p. 33.9% -21.3 p.p. 

Local Currency 69.9 40.1 44.6% 189.2 -69.3% 

Foreign Currency 112.2 97.1 27.8% 265.8 -53.3% 

Long Term Debt 1,260.8 1,209.8 4.2% 888.1 42.0% 

% Long Term Debt 87.4% 89.8% -2.4 p.p. 66.1% 21.3 p.p. 

Local Currency 331.5 291.0 6.8% 242.4 28.2% 

Foreign Currency 929.3 918.8 3.4% 645.7 47.1% 

Total Debt 1,442.9 1,347.0 7.1% 1,343.1 7.4% 

Local Currency 401.4 331.2 11.3% 431.6 -99.4% 

Foreign Currency 1,041.5 1,015.8 5.7% 911.5 -98.4% 

Cash and Cash Equivalents (505.0) (464.5) 8.7% (405.7) 24.5% 

Net Debt 937.9 882.5 6.3% 937.4 0.1% 

Net Debt/EBITDA 4.25 x 4.35 x -0.1 x 6.37 x -2.0 x 

 

On June 30, 2010, 87.47% of the Companyôs debt was long-term and 74.4% of loans were pegged to 

foreign currencies. The net debt/EBITDA ratio in the last 12 months declined to 4.25x in 2Q10, from 

4.39x in 1Q10, as a result of the higher cash generation in the quarter, and confirming our 

deleveraging process. 

  

Capital Structure 




