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%RELAÇÕES COM INVESTIDORES  

Positive Free Cash Flow of R$39 million in 3Q16  

São Paulo, November 10, 2016 ð Marfrig Global Foods S.A. ð Marfrig (BM&FBovespa Novo Mercado: MRFG3 and Level 

1 ADR: MRTTY) announces today its results for the third quarter of 2016 (3Q16). Except where stated otherwise, the 

following operating and financial information is presented in nominal Brazilian real, in accordance with International 

Financial Reporting Sta ndards (IFRS), and should be read together with the income statement and notes to the 

financial statements for the period ended September 30, 2016 filed at the Securities and Exchange Commission of 

Brazil (CVM).  

3Q16 HIGHLIGHTS 

Á Marfrigõs operating cash flow reached R$537 million with positive free cash flow of 

R$39 million.  

Á Marfrigõs Net Revenue was  R$4.5 billion  in 3Q16.  

Á Consolidated Adjusted EBITDA was R$341 million, with margin of 7.7%.  

Á Keystone posted Adjusted EBITDA of US$62 million  in 3Q16. 

Á The Beef Division posted Adjusted EBITDA of R$139 million  in the quarter . 

Á As part of its ongoing Liability Management strategy, the Company repurchased 

a ll outstanding 2017 Senior Note s with aggregate face value of US$96 million.  

Á In October, the risk -rating agencies S&P, Moodyõs & Fitch concluded their annual 

reviews : (i) S&P reaffirmed Marfrigõs corporate credit rating of  òB+ó with a positive  

outlook; (ii) Moodyõs reaffirmed the corporate credit rating of òB2ó with a stable  

outlook; (iii) Fitch upgraded the  credit  rating to òBB-ó with a stable  outlook.  

Á In early August, the Brazilian government announced it had reached an 

agreement to allow fresh beef export s to the United States. The first shipment, which 

was made in record time, occurred in September.  

Á In September, Greenpeace released its 2015 audit report of  cattle purchases in the 

Amazon biome  and Marfrig had  zero incidents of noncompliance , making it  the 

only company with zero non compliance on  all audit s performed.     
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GUIDANCE 2016  

Marfrig, given the better visibility of the macroeconomic and industry scenario, decided to revise 

its guidance announced in February 2016. The main factors leading to the revision wer e: (i) the 

new average exchange rate level; (ii) the decrease in commodity prices in the international 

market; (iii) the contraction in beef spreads; (iv) and continued operation of a plant in Argentina.  

 

 
Initial Target 

Range 2016 (1) 

Revised Target 

Range 2016 (4) 

Net Revenue  
R$22 to R$24  

billion  
R$19 to R$20  

billion  

Adjusted EBITDA Margin (2) 8.5% - 9.5% 8.5 ð 9.0% 

Investment   
(Capex)  

R$450 to R$ 600 
million  

R$450 to R$550  
million  

Free Cash Flow to 

shareholders (3) 
R$100 to R$250 

million  
R$0 to R$100  

million  
 

(1) Assumptions based on the exchange rate of  R$4.10/US$1.00. 

(2) Excludes non -recurring items.  

(3) Operating cash flow after capital expenditure, interest expenses and income tax.  

(4) Assumptions based on the exchange rate of R$3.47/US$1.00  (average exchange rate: 1Q16 - R$3.91; 2Q16 - R$3.51; 3Q16 - R$3.25; 4Q16e 

- R$3.20/US$1.00). 

 

SUMMARY  

The third -quarter results reflect ed  the continued solid performance of Keystone and the 

challenging scenario for the Beef division, which was influenced by the Brazilian real appreciation 

against the U.S. dollar and high cattle costs. Despite the scenario, Marfrig posted Adjusted EBITDA 

of R$341 million in the 3T16, resulting in positive free cash flow of R$39 million.  

In the first nine months of 2016, the Company posted Adjusted EBITDA of R$1,199 million, with 

margin of 8.4% and negative free cash flow of R$29 million ; with the positive fr ee cash flow in the 

third  and second  quarters partially reversing the negative cash flow in the first quarter.  

Consistent with its Liability Management strategy, in August, Marfrig repurchased its senior note s 

maturing in 2017. Considering the new 2023  bon ds, the repurchases made in 2Q16 and the future 

payment of  the 2016  senior notes  in November , the Company expects to obtain  annual interest 

savings of around US$10 million.  

 

 
Revised Target 

Range 2016 (4) 
Actual 9M16  

Net Revenue  
R$19 to R$20  

billion  
R$14  
billion  

Adjusted EBITDA Margin (2) 8.5 ð 9.0% 8.4% 

Investment   
(Capex)  

R$450 to R$550  
million  

R$344  
million  

Free Cash Flow to 

shareholders (3) 
R$0 to R$100  

million  
R$(29)   
million  
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CONSOLIDATED RESULTS 

Net revenue  

Consolidated net revenue was R$4.5 billion in 3Q16.  The effects from the 8.5% Brazilian real  

appreciation against the U.S. dollar on revenue from the international operations  and Brazilian 

exports;  the lower sales volume in the Brazilian operation;  and low commodity price s, which 

influenced the Keystoneõs U.S. dollar based revenues, led to a  13% decline in net revenue 

compared to 3Q15 . 

Net Revenue (R$ million)   

 

                                                                   

 

 

Revenue Breakdown 3Q16  

 By Operation  By Product                 By Currency  

 

                        

 

Marfrig is a global company, with a large part of its revenue generated in currencies other than 

the Brazilian real:  

Á 65% of net revenue came from the international operations  (Keystone and Beef International);  

Á 74% of sales was linked to currencies other than the Brazilian real . 

 

-13% 
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Gross Profit and Gross Margin  

Consolidated gross profit in 3Q16 was R$487 million, with margin of 10.9%.  The lower beef spreads 

(beef sales price ð ca ttle costs), which were partially offset by Keystoneõs solid margins, which 

have remained  at high levels , led gross margin to contract by 50 bps from the same period last 

year.  

Gross Profit (R$ million) and Gross Margin (%)  

                                                             

                                                                 
                                                                     

      

Selling, General and Administrative (SG&A) Expenses  

SG&A expenses as a ratio of net revenue (SG&A/NOR) in the quarter stood at 5.8%.  In nominal 

terms, SG&A expenses improved by R$15 million compared to 2Q16, mainly due to the effects 

from exchange variation on the expenses of the international oper ations.   

Compared to 3Q15 , SG&A expenses increased by R$29 million, which is explained by the 

normalization of administrative expenses, which in that quarter were impacted by a non -

recurring  positive  effect , and  by  higher logistic expenses .  

 

                                                  SG&A Expenses and SG&A/NOR (R$ million and %)  

                                                                 
 

 

 

-17% 

+12% 
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Adjusted EBITDA and Adjusted EBITDA Margin  

Adjusted EBITDA in 3Q16 was R$341 million, with margin of 7.7%.  The solid performance of 

Keystone, which in the quarter accounted  for 59% of the Adjusted EBITDA of Marfrig Global Foods, 

partially offset the performance of the Beef division, which led to a margin contraction of 140 

bp s from the same period last year.   

Adjusted EBITDA and Adjusted EBITDA Margin (R$ million and %)  

                                                                   

 

Financial Result   

The net financial result in 3Q16 was an expense of R$ 476 million, which represents  a  significant 

improvement from the expense of R$1,251 million in 3Q15.  Compared to 2Q16, the expense 

declined by R$ 46 million.  

Excluding the effects from the line exchange variation, the financial result was an expense of 

R$455 million, improving R$64 million from the previous quarter, which is mainly explained by the 

reduction in non -recurring expenses from the early repurchase of senior notes .  

      

Note:  the exchange variation on debt contracted by subsidiaries abroad, whose functional currency differs from that of the parent 

company, is recorded under shareholdersõ equity. 

3Q16 2Q16

R$ R$ R$ %

FINANCIALS REVENUES               141.3               122.8                     18.5 15.1%

 Interest income, income from marketable
securities                  58.5                 31.3                     27.2 -

 Market transactions                  48.6                 89.3 (40.8) -

 Other revenues                  34.2                    2.2                     32.1 -

FINANCIALS EXPENSES (595.9) (641.5)                     45.7 -7.1%

 Interests prov isioned, debentures and lease (306.1) (297.9) (8.2) -

 Market transactions (50.6) (70.8)                     20.2 -

 Bank fees, commissions, finance. disc. and other (239.1) (272.8)                     33.7 -

FINANCIAL RESULT EX-EXCHANGE VAR. (454.6) (518.7)                     64.2 -12.4%

Exchange Variation (20.9) (1.5) (19.4) -

NET FINANCIAL RESULT (475.5) (520.3)                     44.8 -8.6%

Chg.

-27% 
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Net Income (Loss)  

For better comparison  and in view of  the asset divestment s carried out  last year, the analysis 

below consider s net income from continu ing  operations*  only . 

On this basis, Marfrig posted a net loss of R$170 million  in 3Q16, improving R$573 million from the 

same quarter last year.  

In the first nine months of the year, Marfrig posted a net loss of R$485 million, improving R$867 

million from the same period of 2015.  

                                              Net Income from Continuing Operations  

                                           (R$ million)  

 

                                                                                              

 

* Results from Continu ed  Operations exclude gains from asset and equity interest divest itures, as well as their  operating 

results.  

 

 

Debt  

Because a large portion of Marfrigõs debt is denominated in U.S. dollar (Brazilian real 

denominated debt ended 3Q16 at 5.5% of total debt) the variations discussed in this section are 

based on the amounts in U.S. dollar . 

On September 30, 2016, Marfrig held gross debt of US$3.6 billion, down 5.8% (~US$219 million) from 

a year earlier .  

Compared to 2Q16, gross debt increased 4.4% (~US$ 152 million), which is explained  by the 

additional issue of US$250 million  in 7-year bonds in the international market via a re-tap of the 

US$750 million offer carried out in May, which was partia lly offset  by the settlement of the 2017 

senior notes  in the aggregate principal of US$96 million.  

The balance of cash and marketable securities stood at US$1.8 billion, increasing US$147 million 

from 2Q16 due to the same reasons cited above, which will be used to repay the senior notes 

maturing in November 2016 in the aggregate amount  of US$141 million. 

Consequently, Marfrigõs net debt ended the quarter at US$1.8 billion, in line with the balance at 

the end of the second quarter.   
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                     Debt in US$ million             Debt in R$ million  

 

                

On September 30, 2016, the average debt term was 4.0 years, and only 17% of the total debt 

mature in the short term, while the average cost of debt was 7.4% p.a.  

 

 

Debt Maturity Schedule  

(R$ million)  

 

 

Management believes that the ratio that best reflects current leverage is the ratio of net debt to 

Adjusted EBITDA excluding the positive effect of  capital gain s from asset divestments in 2015 and 

2016. This ratio ended the quarter at 3.4x, an increase of 0.3x from 2Q16, influenced by the lower 

EBITDA in 3Q16.  

The calculation of the leverage ratio for  bank and capital market funding transactions includes 

provisions that allow the  exclu sion of  exchange -variat ion effects. Accordingly, the ratio for this 

purpose ended 3Q16 at 2.3x (f or more information, see Note 20.3  to the financial statements).  

 

 

1,895 2,012 

9,072 9,573 5,854 

(5,731)

2Q16 3Q16 Cash & Equiv. Net Debt
3Q16

591 620 

2,826 2,949 1,803 

( 1,765 )

2Q16 3Q16 Cash & Equiv. Net Debt
3Q16

 Short Term

 Long Term

10,968 11,585 

3,417 3,569 

5,731

1,159 883 1,007

2,102 2,020
1,285

3,129

Cash & Equiv. 2016 2017 2018 2019 2020 2021-22 2023
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3Q16 Indicators  

 

 

2Q16 Indicators  

 
 

3Q15 Indicators  

 

  
3Q16 Leverage Ratios  

 

Net Debt /  

Adj. EBITDA LTM* 

3.4x 

 Net Debt /  

EBITDA LTM ð Ex-FX                   

,2.3x 

  

 
 

 

2Q16 Leverage Ratios  

 

Net Debt /  

Adj. EBITDA LTM*  

3.1x 

 Net Debt /  

EBITDA LTM ð Ex-FX  

1.1x 

  

 

* Adj. EBITDA LTM from continu ing  operations  

 

 

 

 

 

 

 

Avg. Cost  

(% p.a.)  
 Avg. Term  

(years)  
 Current 

Liquidity   

 Net Debt / Total 

Assets 

 Cash and Equiv. / 

Short-Term Debt  

7.4%  4.0  1.7x  0.3x  2.8x 

Avg. Cost  

(% p.a.)  
 Avg. Term  

(years)  
 Current 

Liquidity   

 Net Debt / Total 

Assets 

 Cash and Equiv. / 

Short-Term Debt  

7.3%  4.0  1.7x  0.3x  2.7x 

Avg. Cost  

(% p.a.)  
 Avg. Term  

(years)  
 Current 

Liquidity   

 Net Debt / Total 

Assets 

 Cash and Equiv. / 

Short-Term Debt  

7.9%  3.6  2.3x  0.3x  3.3x 
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Cash Flow   

Marfrigõs operating cash flow amounted to R$537 million in 3Q16.  Factors contributing to this result 

were  (i) the positive variation in the balance of accounts receivable, influenced by a higher 

share of  Brazilõs domestic market and the optimization of export transactions;  (ii) the negotiation 

of longer payment terms with suppliers;  which were partially offset by (iii) the build up of  inventor y, 

reflecting the commercial strategy to retain export sales by the beef operation in Brazil.    

Total f ree cash flow, including the effect from transactions with discontinued operations 1, was 

posi tive at R$39 million.  

Cash Flow (R$ million)  

                                                   

 

 

 

Capital Expenditure (CAPEX)   

Marfrig invested R$175 million in the quarter, in line with the acceleration expected for the second 

half of the year.  Consequently, CAPEX in the year to date  was R$344 million, in line with the 

guidance for the year.  

 

                                                           
1 In the third quarter of 2016, we registered a negative effect of R$31 million from discontinued operations: (i) receipt of the quarterly 
payment from the sale of feedlot operations; and (ii) payment of the provisioned adjustment from the sale of Moy Park.  
 

(170)

537 

39 

369

338 

(175)

(292) (31)

Net
Income/Loss

Non Cash
Items

Equity Change CFO Capex Interests FCF
Descontinued

Total FCF

(R$ Millions) 3Q16 9M16

R$ R$

Investments 16.0              46.7           

Investments in Fixed Assets 157.5            291.3          

Fixed Assets 139.3            231.1          

Breeding Stock 18.2              60.2            

Investment in Intangigle Assets 1.7               6.5             

TOTAL 175.2            344.5          

FC.Livre 

Descontinuado 
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KEYSTONE  

Keystone generated another outstanding performance  in  the third  quarter, driven by (i)  further 

growth in its customer base (ii) continued operational and strategic discipline (iii) and the 

resilience of its business model.  

 

Net revenue  

Keystone posted  net revenue of US$68 8 million in 3Q16, virtually in line with the same quarter of 

2015 and as a result of two opposite impacts. Sales were positively influenced by (i) the continued 

two digit volume growth in Key Accounts in the U.S. and better product mi x (NAE-No Antibiotic 

Ever); and (ii) the double digit sales growth in Australia and Malaysia. Offsetting this, sales were 

negatively impacted by the lower input costs translated into lower sales prices, especially in the 

U.S. where beef costs decrease by 2 5% from last year. In Brazilian real, net revenue was R$2.2 

billion.  

Net Revenue (US$ million)               Volume (ô000 tons) 

 

                                     

 

Gross Profit and Gross Margin  

In the 3Q16, gross profit reached US$60 million and gross margin 8.7%, an increase of 13% and 

110bps from last year (3Q15 gross profit was US$53 million and margin 7.6%). In Brazilian real, gross 

profit amounted to R$194 million, 3% higher than 3Q15.  

The expansion in gross margin is mainly expla ined by (i) improved margin in the U.S. driven by 

better sales mix with solid contribution from NAE (No Antibiotic Ever) products; (ii) better leg 

quarter sales prices (approximately 50% higher than last year) driven by increased demand as a 

result of the U.S. exportõs ban lift; (iii) and robust volume in APMEA with double digit expansion in 

Australia and Malaysia.  

 

  

-1% +2% 
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                          Gross Profit and Gross Margin           Gross Profit and Gross Margin  

               (US$ million and %)                                 (R$ million and %)  

                                           

                                     

 

Selling, General and Administrative (SG&A) Expenses  

In 3Q16, SG&A expenses reached US$15  million. SG& A expense s as a ratio of NOR stood at 2.2 %, 

within the historical range .   

 

Adjusted EBITDA and Adjusted EBITDA Margin  

Adjusted EBITDA reached US$62 million in 3Q16, expanding 16% from 3Q15. Adjusted EBITDA 

margin reached 9.0%, an increase of 130 bps. The se improvements reflect the same drivers as 

described for the increase in Gross Profit. Considering the impact from exchange variation, 

Keystone recorded Adjusted EBITDA of R$202 million in 3Q16, up 6 % from 3Q15 . 

 

Adjusted EBITDA and Margin  

(US$ million an d %)  

Adjusted EBITDA and Margin  

 (R$ million and %)  

            

                               

 

 

 

 

+16% +6% 

+13% +3% 
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BEEF 

The Beef division third -quarter results reflect  the  current cattle cycle in Brazil (fed cattle prices up 

6.8% from 3Q15, based on ESALQ index) and the lower prices in the international market . Export 

spreads , considering the average price based on Secex  data , contracted around 46 % from 

3Q15.  

 

Net revenue  

Net revenue from the division was R$2.2 billion  in the quarter.  The 8.5% appreciation of the 

Brazilian real against the U .S. dollar  and the 9 % drop in sales volume  were partially offset by the 

better performance of the domestic market , resulting in a 16 % decline of net revenue versus 

3Q15. 

The Beef division, in line with its commercial strategy to optimize the sales mix, demonstrated this 

quarter its flexibility to serve the most  profitable channels , during times of contracting export 

margins.  In this scenario, the main efforts were  focused on  (i) prioritizing exports to more profitable 

destinations ; and (ii) redirecting some export volumes to the Brazilian domestic market, with a 

focus on more resilient channels and higher -margin product mix.  

The strategy adopted generated  some  impacts in the quarter.  The retention of certain product 

categories, given the expectation of higher average price s going forward , led to  a build up  in 

finished products  inventories  and , in the case of  export  sales, the conclusion of certain 

negotiations only in late September prevented these sales from being recognized in the period.  

It is important  to mention that cattle slaughtering volume was in line with the previous year, which 

allowed the capacity utilization rate in Brazil  to stay above 80% of capacity.  

 

              Net Revenue  

              (R$ million)  

                   Volume  

                    (ô000 tons) 

                                       

 

                    

 

 

 

-16% -9% 
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The following charts show the export profile in 3Q16:   

             Beef Brazil Exports                                Beef International Exports  

                            (% of Volume)                  (% of Volume)  

                 

 

 

Gross Profit and Gross Margin  

Gross profit in 3Q16 was R$293 million.  Gross margin stood at 13.2%, explained by (i) the 8.5% 

Brazilian real  appreciation against the U .S. dollar ; (ii) the lower sales volumes by the Brazilian 

operation;  and  (iii) the  negative impact from higher cattle costs in the Brazilian operation, as 

already discussed ; which were partially offset by (iv) higher domestic prices (+6%).  In this context, 

gross profit fell 26% from the same period of 2015 , accompanied by gross margin contraction of 

180 bps.  

    Gross Profit (R$ million) and Gross Margin (%)  

  

                            

                         

Selling, General and Administrative (SG&A) Expenses  

In 3Q16, SG&A expenses amounted to R$210 million, in line with the prior quarter and R$38 

million higher than in 3Q15, when these expenses were influenced by a positive non -recurring 

effect from asset divestiture s and higher logistic expenses .   

 

-26% 
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Adjusted EBITDA and Adjusted EBITDA Margin  

Adjusted EBITDA in 3Q16 was R$139 million, with margin of 6.3%.  The decline compared to R$278 

million recorded in 3Q15 was driven by the same factors described in the sections above .  

 

   Adjusted EBITDA and Adjusted EBITDA Margin (R$ million and %)  

                                                                   

  

-50% 



 
 

15 

 

 

%RELAÇÕES COM INVESTIDORES  

OUTLOOK AND CLOSING REMARKS 

The October 2016 report published by the International Monetary Fund (IMF) maintained its 

forecast for world GDP growth in 2016 at  3.1%. The expectation of lower pressure on interest rates 

in developed economies and lower concern with the Chinese economy, supported by better  

commodity prices, are expected to offset the slower growth in developed markets.  

In the case of China, the outlook for GDP growth in the year remained  unchanged at 6.6%. The 

country continues to move from an export and infrastructure -based economy to one based on 

consumption and services.   

In Brazil, though the expectation for 2016 remains  recessionary , confidence levels are expected  

to improve , which could drive new investments and economic  recovery already in 2017.  

The Company expects  a recover in the near term , particularly in Brazilõs beef  industry . 

Expectations are call ing  for the c attle cost  scenario  to stabilize, though still at high level s (cycle), 

along with a recovery in export prices, given the limited growth in world supply.  Regarding the 

global poultry  market, more moderate growth in supply coupled with growing demand should 

support improvement  in the industryõs profitability.  

In this scenario, Marfrigõs strategy continues to be based on capturing growth in the global animal 

protein industry, creating value and returns for its shareholders and maintaining its commitment 

to strengthen the business through:   

1. Organic growth, operational improvements, productivity and margin expansion, with a clear 

priority on improving the sales mix in the Keystone and Beef divisions . 

2. Accelerating growth in the Asian market by expanding Keystoneõs operations in the food 

service  channel and growing exports from the Beef division.  

3. Accessing new markets that follow the protocols of the U.S. Department of Agriculture (USDA) 

after the opening up of the U.S. market to fresh beef from Brazil.  

4. Without foregoing financial discipline by r educing gross debt and consequently reducing 

financial expenses and boosting free cash flow.  
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UPCOMING EVENTS 

Earnings Conference Call  

 

 

 

Date: November 11, 2016  
  

Portuguese  English 
  

9:00 a.m. (Brasília)  11:00 a.m. (Brasília)  

6:00 a.m. (US EST) 8:00 a.m. (US EST) 

11:00 a.m. (London)  1:00 p.m. (London)  
  

Dial-in: Brazil: + 55 (11) 3193-1001 

or 2820-4001 

Dial -in: Other countries: + 1 (786) 924 -

6977 
  

Code: Marfrig  Code: Marfrig  
  

Live audio webcast with slide presentation.  

Replay available for download: www.marfrig.com.br/ri  

 

 
 

 

 

Investor Relations  

+ 55 (11) 3792-8907 

ri@marfrig.com.br  

 

 

 

 

 

 

 
 

 

 

 

 

http://www.marfrig.com.br/ri
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DISCLAIMER 

This material is a presentation of general information about Marfrig Global Foods S.A. and its consolidated 

subsidiaries (jointly the òCorporationó) on the date hereof. The information is presented in summary form 

and does not purport to be complete.  

No representation or warranty, either expressed or implied, is made regarding the accuracy or scope of 

the information herein. Neither the Corporation nor any of its affiliated companies, consultants or 

representatives undertake any responsibility for any loss es of damages arising from any of the information 

presented or contained in this presentation. The information contained in this presentation is up to date as 

of September 30, 2016, and, unless stated otherwise, is subject to change without prior notice. N either the 

Corporation nor any of its affiliated companies, consultants or representatives have signed any 

commitment to update such information after the date hereof. This presentation should not be construed 

as a legal, tax or investment recommendation o r any other type of advice.  

The data contained herein were obtained from various external sources and the Corporation has not 

verified said data through any independent source. Therefore, the Corporation makes no warranties as to 

the accuracy or completen ess of such data, which involve risks and uncertainties and are subject to 

change based on various factors.  

This presentation includes forward -looking statements. Such statements do not constitute historical fact 

and reflect the beliefs and expectations o f the Corporationõs management. The words òanticipates,ó 

òhopes,ó òexpects,ó òestimates,ó òintends,ó òprojects,ó òplans,ó òpredicts,ó òprojects,ó òaimsó and other 

similar expressions are used to identify such statements.  

Although the Corporation believes that the expectations and assumptions reflected by these forward -

looking statements are reasonable and based on the information currently available to its management, 

it cannot guarantee results or future events. Such forward -looking statements should be c onsidered with 

caution, since actual results may differ materially from those expressed or implied by such statements. 

Securities are prohibited from being offered or sold in the United States unless they are registered or exempt 

from registration in accor dance with the U.S. Securities Act of 1933, as amended (òSecurities Actó). Any 

future offering of securities must be made exclusively through an offering memorandum. This presentation 

does not constitute an offer, invitation or solicitation to subscribe or  acquire any securities, and no part of 

this presentation nor any information or statement contained herein should be used as the basis for or 

considered in connection with any contract or commitment of any nature. Any decision to buy securities 

in any off ering conducted by the Corporation should be based solely on the information contained in the 

offering documents, which may be published or distributed opportunely in connection with any security 

offering conducted by the Corporation, depending on the case .  
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APPENDIX I 

Income Statement  

 

Consolidated Quarterly  

(R$ million)  

 

 (*) Excludes the effects from other operating income/expenses.  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.

R$ %NOR R$ %NOR R$ %NOR R$ % R$ %

Net Revenues 4,451.1         100.0% 5,119.6         100.0% 4,774.4         100.0% (668.5) -13.1% (323.3) -6.8%

COGS (3,964.1) -89.1% (4,536.0) -88.6% (4,202.4) -88.0% 571.9              -12.6% 238.3              -5.7%

Gross Profit 487.0              10.9% 583.6              11.4% 571.9              12.0% (96.6) -16.6% (84.9) -14.8%

SG&A (259.0) -5.8% (230.5) -4.5% (274.1) -5.7% (28.5) 12.4% 15.1                 -5.5%

Commercial (156.4) -3.5% (141.8) -2.8% (155.9) -3.3% (14.6) 10.3% (0.6) 0.4%

Administratives (102.6) -2.3% (88.6) -1.7% (118.2) -2.5% (13.9) 15.7% 15.6                 -13.2%

Adj. EBTIDA* 340.8              7.7% 468.2              9.1% 414.2              8.7% (127.4) -27.2% (73.5) -17.7%

Others revenues/expenses (18.8) -0.4% (224.0) -4.4% (31.6) -0.7% 205.2              -91.6% 12.8                 -40.4%

EBITDA 321.9              7.2% 244.2              4.8% 382.7              8.0% 77.8                 31.9% (60.7) -15.9%

Equity Account (2.9) -0.1% (8.6) -0.2% (1.2) 0.0% 5.7                    -66.7% (1.7) 141.7%

D&A (112.7) -2.5% (115.0) -2.2% (116.4) -2.4% 2.3                    -2.0% 3.6                    -3.1%

EBIT 206.3              4.6% 120.5              2.4% 265.1              5.6% 85.8                 71.2% (58.8) -22.2%

Financial Results (475.5) -10.7% (1,251.5) -24.4% (520.3) -10.9% 776.0              -62.0% 44.8                 -8.6%

Financial revenues/expenses (454.6) -10.2% (714.1) -13.9% (518.7) -10.9% 259.5              -36.3% 64.2                 -12.4%

Exchange rate variation (20.9) -0.5% (537.4) -10.5% (1.5) 0.0% 516.5              -96.1% (19.4) 1271.5%

Minority Stake (11.7) -0.3% (10.4) -0.2% (12.3) -0.3% (1.4) 13.3% 0.5                    -4.4%

EBT (280.9) -6.3% (1,141.4) -22.3% (267.4) -5.6% 860.5              -75.4% (13.5) 5.0%

Taxes 110.5              2.5% 398.0              7.8% 57.3                 1.2% (287.6) -72.2% 53.2                 92.9%

Controller Shareholder Net Profit (170.4) -3.8% (743.3) -14.5% (210.2) -4.4% 572.9              -77.1% 39.7                 -18.9%

Descontinued Ops. + Capital Gain -                    0.0% 929.3              18.2% 78.2                 1.6% (929.3) -100.0% (78.2) -100.0%

Controller Shareholder Net Profit (170.4) -3.8% 185.9              3.6% (131.9) -2.8% (356.4) -191.7% (38.5) 29.2%

 P&L - USD x BRL R$ 3.25 3.5                    R$ 3.51 -0.30 -8.4% -0.26 -7.4%

 BS - USD x BRL R$ 3.25 R$ 3.97 R$ 3.21 -0.72 -18.2% 0.04 1.3%

3Q16 (a) 3Q15 (b)
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%RELAÇÕES COM INVESTIDORES  

APPENDIX I 

Income Statement  

 

Year -to-Date Consolidated  

(R$ million)  

   

9M15 (b)

R$ %NOR R$ %NOR R$ %

Net Revenues 14,333.2          100.0% 14,214.5       100.0% 118.7              0.8%

COGS (12,687.4) -88.5% (12,601.0) -88.6% (86.5) 0.7%

Gross Profit 1,645.8             11.5% 1,613.6          11.4% 32.2                 2.0%

SG&A (799.1) -5.6% (700.7) -4.9% (98.3) 14.0%

Commercial (464.9) -3.2% (418.5) -2.9% (46.4) 11.1%

Administratives (334.1) -2.3% (282.2) -2.0% (51.9) 18.4%

Adj. EBTIDA* 1,199.1             8.4% 1,224.3          8.6% (25.3) -2.1%

Others revenues/expenses (70.2) -0.5% (196.2) -1.4% 126.0              -64.2%

EBITDA 1,128.8             7.9% 1,028.1          7.2% 100.7              9.8%

Equity Account (6.1) 0.0% (15.7) -0.1% 9.6                    -61.4%

D&A (352.3) -2.5% (311.5) -2.2% (40.9) 13.1%

EBIT 770.4                 5.4% 700.9              4.9% 69.5                 9.9%

Financial Results (1,424.0) -9.9% (2,664.1) -18.7% 1,240.1         -46.5%

Financial revenues/expenses (1,440.7) -10.1% (1,652.6) -11.6% 211.9              -12.8%

Exchange rate variation 16.8                    0.1% (1,011.5) -7.1% 1,028.2         -101.7%

Minority Stake (37.8) -0.3% (28.7) -0.2% (9.2) 31.9%

EBT (691.4) -4.8% (1,991.9) -14.0% 1,300.5         -65.3%

Taxes 205.9                 1.4% 639.8              4.5% (433.9) -67.8%

Controller Shareholder Net Profit (485.5) -3.4% (1,352.0) -9.5% 866.6              -64.1%

Descontinued Ops. + Capital Gain 76.9                    0.5% 960.9              6.8% (884.0) -92.0%

Controller Shareholder Net Profit (408.5) -2.9% (391.1) -2.8% (17.4) 4.5%

 P&L - USD x BRL R$ 3.56 R$ 3.16 0.39 12.5%

 BS - USD x BRL R$ 3.26 R$ 3.91 -0.65 -16.6%

9M16 (a)
(a/b) 

Chg.
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%RELAÇÕES COM INVESTIDORES  

APPENDIX II 

 

EBITDA Calculation - Quarterly  

(R$ million)  

 

 

 

EBITDA Calculation ð Year to Date  

(R$ million)  

 

 

 

 

 

 

 

 

 

 
 

 

3Q16 3Q15 2Q16

 Net Profit / Loss (170.4) (743.3) (210.2)

 (+) Provision for income and social contribution taxes (110.5) (398.0) (57.3)

 (+) Non-controlling Interest 11.7                          10.4                          12.3                          

 (+) Net Exchange Variation 20.9                          537.4                       1.5                             

 (+) Net Financial Charges 454.6                       714.1                       518.7                       

 (+) Depreciation & Amortization 112.7                       115.0                       116.4                       

 (+) Equity Income 2.9                             8.6                             1.2                             

EBITDA 321.9                       244.2                       382.7                       

 (+) Other Operacional Revenues/Expenses 18.8                          224.0                       31.6                          

Adj. EBITDA 340.8                       468.2                       414.2                       

9M16 9M15

 Net Profit / Loss (485.5) (1,352.0)

 (+) Provision for income and social contribution taxes (205.9) (639.8)

 (+) Non-controlling Interest 37.8                          28.7                          

 (+) Net Exchange Variation (16.8) 1,011.5                   

 (+) Net Financial Charges 1,440.7                   1,652.6                   

 (+) Depreciation & Amortization 352.3                       311.5                       

 (+) Equity Income 6.1                             15.7                          

EBITDA 1,128.8                   1,028.1                   

 (+) Other Operacional Revenues/Expenses 70.2                          196.2                       

Adj. EBITDA 1,199.1                   1,224.3                   
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%RELAÇÕES COM INVESTIDORES  

APPENDIX III 

Income Statement ð Keystone  

 

Quarterly  

 (US$ million)  

 
 (*) Excludes the effects from other operating income/expenses.  

 

 Quarterly  

(R$ million)  

 
(*) Excludes the effects from other operating income/expenses.  

 

 

 

 

 

 

 

 

3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.

$ %NOR $ %NOR $ %NOR $ % $ %

Net Revenues 688.5              100.0% 696.8              100.0% 673.0              100.0% (8.3) -1.2% 15.5                 2.3%

COGS (628.9) -91.3% (644.0) -92.4% (606.2) -90.1% 15.2                 -2.4% (22.7) 3.7%

Gross Profit 59.6                 8.7% 52.8                 7.6% 66.8                 9.9% 6.8                    12.9% (7.2) -10.8%

SG&A (15.2) -2.2% (16.6) -2.4% (17.6) -2.6% 1.4                    -8.5% 2.4                    -13.5%

Commercial (1.6) -0.2% (1.8) -0.3% (1.7) -0.2% 0.2                    -11.2% 0.1                    -5.5%

Administratives (13.6) -2.0% (14.8) -2.1% (15.9) -2.4% 1.2                    -8.2% 2.3                    -14.3%

Adj. EBTIDA* 62.1                 9.0% 53.4                 7.7% 66.5                 9.9% 8.7                    16.3% (4.5) -6.7%

Others revenues/expenses -                    0.0% (0.0) 0.0% 0.0                    0.0% 0.0                    -100.0% (0.0) -100.0%

EBITDA 62.1                 9.0% 53.4                 7.7% 66.5                 9.9% 8.7                    16.3% (4.5) -6.7%

 P&L - USD x BRL R$ 3.55 R$ 3.51 -0.30 -8.5% -0.26 -7.5%

3Q16 (a)

R$ 3.25

3Q16 (a) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.

R$ %NOR R$ %NOR R$ %NOR R$ % R$ %

Net Revenues 2,236.4         100.0% 2,488.6         100.0% 2,364.1         100.0% (252.2) -10.1% (127.7) -5.4%

COGS (2,042.7) -91.3% (2,300.3) -92.4% (2,129.3) -90.1% 257.6              -11.2% 86.6                 -4.1%

Gross Profit 193.7              8.7% 188.3              7.6% 234.8              9.9% 5.4                    2.9% (41.1) -17.5%

SG&A (49.4) -2.2% (58.8) -2.4% (61.8) -2.6% 9.4                    -16.1% 12.5                 -20.1%

Commercial (5.2) -0.2% (6.5) -0.3% (5.9) -0.2% 1.3                    -20.3% 0.7                    -12.7%

Administratives (44.2) -2.0% (52.3) -2.1% (55.9) -2.4% 8.1                    -15.5% 11.7                 -20.9%

Adj. EBTIDA* 201.7              9.0% 190.6              7.7% 233.8              9.9% 11.1                 5.8% (32.1) -13.7%

Others revenues/expenses -                    0.0% (0.0) 0.0% 0.0                    0.0% 0.0                    -100.0% (0.0) -100.0%

EBITDA 201.7              9.0% 190.6              7.7% 233.8              9.9% 11.1                 5.8% (32.1) -13.7%

 P&L - USD x BRL R$ 3.25 R$ 3.55 R$ 3.51 -0.30 -8.5% -0.26 -7.5%

3Q15 (b)
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%RELAÇÕES COM INVESTIDORES  

APPENDIX III 

Income Statement ð Keystone  

 

Year to Date  

 (US$ million)  

 
          (*) Excludes the effects from other operating income/expenses.  

 

Year to Date  

 (R$ million)  

 
          (*) Excludes the effects from other operating income/expenses.  

  

 

 

  

9M16 (a) 9M15 (b)
(a/b) 

Chg.

$ %NOR $ %NOR $ %

Net Revenues 1,984.8         100.0% 2,055.9         100.0% (71.1) -3.5%

COGS (1,802.5) -90.8% (1,904.6) -92.6% 102.1              -5.4%

Gross Profit 182.3              9.2% 151.3              7.4% 31.0                 20.5%

SG&A (49.1) -2.5% (48.8) -2.4% (0.3) 0.7%

Commercial (5.0) -0.3% (5.4) -0.3% 0.4                    -6.8%

Administratives (44.1) -2.2% (43.4) -2.1% (0.7) 1.6%

Adj. EBTIDA* 185.5              9.3% 155.4              7.6% 30.1                 19.3%

Others revenues/expenses 0.0                    0.0% (0.1) 0.0% 0.1                    -100.1%

EBITDA 185.5              9.3% 155.3              7.6% 30.1                 19.4%

9M16 (a) 9M15 (b)
(a/b) 

Chg.

R$ %NOR R$ %NOR R$ %

Net Revenues 7,038.2         100.0% 6,543.6         100.0% 494.6              7.6%

COGS (6,392.0) -90.8% (6,061.1) -92.6% (330.8) 5.5%

Gross Profit 646.2              9.2% 482.4              7.4% 163.8              33.9%

SG&A (175.0) -2.5% (154.3) -2.4% (20.6) 13.4%

Commercial (17.8) -0.3% (17.1) -0.3% (0.8) 4.4%

Administratives (157.1) -2.2% (137.2) -2.1% (19.9) 14.5%

Adj. EBTIDA* 657.0              9.3% 495.1              7.6% 162.0              32.7%

Others revenues/expenses 0.0                    0.0% (0.2) 0.0% 0.2                    -100.1%

EBITDA 657.0              9.3% 494.9              7.6% 162.1              32.8%
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%RELAÇÕES COM INVESTIDORES  

 

APPENDIX IV 

Operating Indicators ð Keystone  

 

  

Volume (000 Tons) 3Q16 (a) 3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.
9M16 (a) 9M15 (b)

(a/b) 

Chg.

USA 233.5                       228.6                       223.2                       2.2% 4.7% 674.9                       667.0                       1.2%

ASIA 49.3                          49.8                          50.6                          -1.1% -2.7% 146.2                       144.8                       1.0%

TOTAL KEYSTONE 282.8                       278.5                       273.8                       1.6% 3.3% 821.1                       811.8                       1.1%

Receita (US$ Milhões)

Revenues (US$ Million)

Revenues (US$ Million) 3Q16 (a) 3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.
9M16 (a) 9M15 (b)

(a/b) 

Chg.

USA 492.6                       490.2                       479.5                       0.5% 2.7% 1,415.5                   1,454.3                   -2.7%

ASIA 195.7                       206.6                       193.5                       -5.3% 1.2% 569.1                       601.5                       -5.4%

TOTAL KEYSTONE 688.3                       696.8                       673.0                       -1.2% 2.3% 1,984.6                   2,055.9                   -3.5%

Preço Médio (US$/Kg)

Average Price (US$/Kg)

Average Price (US$/Kg) 3Q16 (a) 3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.
9M16 (a) 9M15 (b)

(a/b) 

Chg.

USA 2.11                          2.14                          2.15                          -1.6% -1.8% 2.10                          2.18                          -3.8%

ASIA 3.97                          4.15                          3.82                          -4.2% 3.9% 3.89                          4.16                          -6.3%

TOTAL KEYSTONE 2.43                          2.50                          2.46                          -2.7% -1.0% 2.42                          2.53                          -4.6%

Receita (R$ Milhões)

Revenues (R$ Million)

Revenues (R$ Million) 3Q16 (a) 3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.
9M16 (a) 9M15 (b)

(a/b) 

Chg.

USA 1,600.7                   1,753.3                   1,684.6                   -8.7% -5.0% 5,020.0                   4,634.5                   8.3%

ASIA 635.7                       735.3                       679.5                       -13.5% -6.4% 2,018.2                   1,909.1                   5.7%

TOTAL KEYSTONE 2,236.4                   2,488.6                   2,364.1                   -10.1% -5.4% 7,038.2                   6,543.6                   7.6%

Preço Médio (R$/Kg)

Average Price (R$/Kg)

Average Price (R$/Kg) 3Q16 (a) 3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.
9M16 (a) 9M15 (b)

(a/b) 

Chg.

USA 6.85                          7.67                          7.55                          -10.6% -9.2% 7.44                          6.95                          7.0%

ASIA 12.90                       14.75                       13.42                       -12.6% -3.9% 13.81                       13.19                       4.7%

TOTAL KEYSTONE 7.91                          8.94                          8.64                          -11.5% -8.4% 8.57                          8.06                          6.3%
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%RELAÇÕES COM INVESTIDORES  

APPENDIX V 

Income  Statement  ð BEEF 

 

Quarterly  

(R$ million)  

 
  (*) Excludes the effects from other operating income/expenses.  

 

Year to Date  

(R$ million)  

 
 

         (*) Excludes the effects from other operating income/expenses.  

 

  

3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.

R$ %NOR R$ %NOR R$ %NOR R$ % R$ %

Net Revenues 2,214.7         100.0% 2,631.0         100.0% 2,410.3         100.0% (416.3) -15.8% (195.5) -8.1%

COGS (1,921.4) -86.8% (2,235.7) -85.0% (2,073.1) -86.0% 314.3              -14.1% 151.7              -7.3%

Gross Profit 293.3              13.2% 395.3              15.0% 337.1              14.0% (102.0) -25.8% (43.8) -13.0%

SG&A (209.6) -9.5% (171.7) -6.5% (212.2) -8.8% (38.0) 22.1% 2.6                    -1.2%

Commercial (151.3) -6.8% (135.4) -5.1% (150.0) -6.2% (15.9) 11.7% (1.3) 0.9%

Administratives (58.4) -2.6% (36.3) -1.4% (62.3) -2.6% (22.1) 60.8% 3.9                    -6.3%

Adj. EBTIDA* 139.0              6.3% 277.6              10.5% 180.5              7.5% (138.5) -49.9% (41.4) -23.0%

Others revenues/expenses (18.8) -0.8% (224.0) -8.5% (31.6) -1.3% 205.2              -91.6% 12.8                 -40.4%

EBITDA 120.2              5.4% 53.5                 2.0% 148.9              6.2% 66.7                 124.6% (28.6) -19.2%

 P&L - USD x BRL R$ 3.25 R$ 3.55 R$ 3.51 -0.30 -8.4% -0.26 -7.4%

3Q16 (a)

9M16 (a) 9M15 (b)
(a/b) 

Chg.

R$ %NOR R$ %NOR R$ %

Net Revenues 7,295.0         100.0% 7,671.0         100.0% (375.9) -4.9%

COGS (6,295.4) -86.3% (6,539.8) -85.3% 244.4                 -3.7%

Gross Profit 999.6              13.7% 1,131.1         14.7% (131.6) -11.6%

SG&A (624.1) -8.6% (546.4) -7.1% (77.7) 14.2%

Commercial (447.1) -6.1% (401.4) -5.2% (45.7) 11.4%

Administratives (177.0) -2.4% (145.0) -1.9% (32.0) 22.1%

Adj. EBTIDA* 542.0              7.4% 729.2              9.5% (187.2) -25.7%

Others revenues/expenses (70.2) -1.0% (196.1) -2.6% 125.9                 -64.2%

EBITDA 471.8              6.5% 533.2              7.0% (61.4) -11.5%
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%RELAÇÕES COM INVESTIDORES  

APPENDIX VI 

Operating Indicators ð BEEF 

  

 

 

 

 

 

 

 

 

  

Average Price (R$/Kg) 3Q16 (a) 3Q15 (b) 2Q16 (c)
(a/b) 

Chg.

(a/c)

 Chg.
9M16 (a) 9M15 (a)

(a/b) 

Chg.

Local Market 7.20                       6.80                       6.89                       5.9% 4.5% 7.01                       6.65                       5.4%

Fresh Beef 11.93                    12.96                    11.99                    -7.9% -0.5% 12.32                    12.10                    1.9%

Further Processed 17.48                    17.08                    19.00                    2.3% -8.0% 19.00                    16.21                    17.2%

Other 2.23                       2.23                       2.33                       -0.1% -4.2% 2.28                       2.33                       -2.2%

Export Market 13.38                    14.43                    14.50                    -7.3% -7.8% 15.16                    13.22                    14.7%

Fresh Beef 15.40                    15.93                    15.93                    -3.4% -3.3% 16.85                    14.36                    17.4%

Further Processed 25.71                    16.24                    19.30                    58.2% 33.2% 19.72                    14.99                    31.6%

Other 5.21                       8.09                       6.39                       -35.6% -18.5% 6.67                       8.03                       -17.0%

TOTAL  BEEF 8.56                       9.25                       9.27                       -7.4% -7.6% 9.31                       8.77                       6.1%



 
 

27 

 

 

%RELAÇÕES COM INVESTIDORES  

APPENDIX VII 

Balance Sheet  

(R$ ô000) 

 

ASSETS 3Q16 4Q5 LIABILITIES 3Q16 4Q15

C UR R EN T  A SSET S C UR R EN T  LIA B ILIT IES

Cash and cash equivalents 3,310,345 1,630,368 Trade accounts payable 1,744,446 1,734,425

M arketable securities 2,420,315 3,373,842 Supply chain finance 142,221 84,566

Trade accounts receivable - domestic 560,387 528,010 Accrued payro ll and related charges 339,926 338,015

Trade accounts receivable - foreign 429,846 475,707 Taxes payable 166,986 182,961

Inventories of goods and merchandise 1,369,645 1,496,964 Loans and financing 1,825,335 1,772,411

Bio logical assets 123,943 160,174 Notes payable 409,069 323,645

Recoverable taxes 1,357,500 1,289,571 Lease payable 26,466 38,166

Prepaid expenses 154,049 197,733 Interest on debentures 186,192 236,807

Notes receivable 365,932 48,034 Advances from customers 970,174 378,304

Advances to  suppliers 24,654 45,274 M andatory deed convertible into  shares 2,140,919 0

Held-for-sale assets - 529,981 Liabilities related to  held-for-sale assets 0 163,711

Other receivables 100,809 66,797 Other payables 128,564 153,638

10,217,425 9,842,455 8,080,298 5,406,649

N ON  C UR R EN T  LIA B ILIT IES

Loans and financing  9,573,186 10,112,889

Taxes payable  726,392 699,116

N ON  C UR R EN T  A SSET S Deferred income and social contribution taxes 585,938 607,153

M arketable securities  866 911 Provisions for contingencies 85,219 46,219

Court deposits 64,894 50,834 Lease payable  14,747 23,520

Notes receivable  72,381 360,868 Debentures payable  0 0

Deferred income and social contribution taxes 2,390,515 1,969,812 Notes payable  509,905 931,474

Recoverable taxes 1,581,698 1,595,672 M andatory deed convertible into  shares 0 2,129,720

Other receivables  36,618 53,036 Other  116,140 115,577

4,146,972 4,031,133 11,611,527 14,665,668

Non-contro lling interest 192,258 200,374

C ON T R OLLIN G 

SH A R EH OLD ER ´S EQUIT Y

Investments 15,073 26,024 Share Capital 5,278,127 5,276,678

Property, plant and equipment 3,968,843 4,311,263 Share issue expenses -108,210 -108,210

Bio logical assets  51,505 59,804 Capital reserve 184,642 184,642

Intangible assets 2,827,111 2,645,270 Profit reserves 40,122 39,580

6,862,532 7,042,361 Other comprehensive income -74,276 -1,083,142

Equity amounts related to  held-for-sale assets 0 -90,887

Accumulated losses -3,977,559 -3,575,403

1,342,846 643,258

TOTAL ASSETS 21,226,929 20,915,949 TOTAL LIABILITIES 21,226,929 20,915,949
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APPENDIX VIII 

Cash Flow  

(R$ million)  

 
 

 
 

1Q16 2Q16 3Q16 4T16 2016

Net Income/Loss (104.9) (210.2) (170.4) (485.5)

(+/-) Non cash items 459.7       396.1      369.4       1,225.1     

(+/-) Change in working capital 5.9           339.0      341.5       686.4        

Account Receivable (35.9) 143.3      275.8       383.2        

Inventories 170.7       11.6        (145.7) 36.5          

Suppliers (128.9) 184.1      211.5       266.6        

(+/-) Other (87.7) (187.1) (3.1) (277.8)

(=) Operational Cash Flow 273.0       337.8      537.4       1,148.2     

(-) Capex (107.9) (61.4) (175.2) (344.5)

(-) Interest expenses (312.2) (280.6) (292.0) (884.8)

Continued Free Cash Flow (147.1) (4.1) 70.2         (81.1)

Descontinued Free Cash Flow 9.5           73.2        (30.8) 51.9          

Total Free Cash Flow (137.6) 69.1        39.4         (29.1)


