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Grupo Posadas, S.A.B.  de C.V. & Subsidiaries
Mexico City, October 28th, 2009

•	 Total revenues remained flat 
•	 EBITDA decreased  17.6%
•	 Derivatives position partially closed; net debt mix changed to 76% in USD
•	 Cash & short term investments reached $590 million 

With respect to the same quarter of last year.

> Financial Highlights

For more information please 
contact: 

Gerardo de Prevoisin
Tel.: (5255) 5326-6757 
gerardo.deprevoisin@posadas.com 

           Francisco Soto 
           Tel.: (5255) 5326-6919 
           francisco.soto@posadas.com

	 Million pesos as	 	 	 	 Accumulated
 of September 30, 2009	 3Q09	 %	 % Variation	 2009	 %	 % Variation

Total Revenues	 1,647.0	 100	 (0.2)	 5,137.0	 100	 1.2
	 Operating Profit	    178.0	 11	 (27.4)	 575.0	 11	 (27.6)
	 EBITDA	    287.0	 17	 (17.6)	 914.0	 18	 (17.8)
	 Majority Net Income	    (21.0)	 (1)	 (80.0)	 163.0	 3	 na

During the third quarter we continued recovering from 

the Influenza A (H1N1) outbreak and the slowdown in 

the economy. Even though coastal hotels performed 

reasonably well during July and August in comparison 

to the same months of previous year, September per-

formed below expectations. 

Total revenues for the third quarter of 2009 decreased 

0.2% versus the same quarter of the previous year, 

the number of available rooms increased 1.4%. Our 

loyalty program business (Ampersand) continues to 

be one of our main drivers supporting our growth this 

quarter. 

With respect to the same period of last year, revenues 

by segment were: a decrease of 2.3% and 3.5% for 

Owned & Leased hotels and Vacation Club, respec-

tively, and a 12.6% increase for Management.

During the third quarter, we experienced a moder-

ate volatility in the exchange markets and a 2% peso 

depreciation against the USD versus previous quarter. 

We ended the 3Q09 with $590 million pesos in cash, 

an increase versus 2Q09 considering that $149 mil-

lion pesos of amortizations were paid. As part of a 

strategy to rebalance our debt and currency portfolio, 

during the months of July and August, Posadas closed 

US$70 million of its derivatives position (Cross Cur-

rency Swap) subjected to margin calls. With this, the 

net debt mix changed from being 97% in US dollars 

to 76%.

 

> Development
Our development plan is comprised of 52 hotels with approximately 7,241 rooms scheduled to open within the 

next three years. These hotels are either under construction or have executed operating agreements. Accord-

ing to the development strategy of the Company, most of these hotels will be under management agreements.      
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Owned & 	 	 Total	 Urban	 Coastal	
	 Leased Hotels	 	 % Variation	 % Variation	 % Variation
						   
	3Q09 (QQ)	 	 	 	 	 	 	
	Average No. of Rooms	 9,552	 	 (1.6)	 	 8,206	 	 (1.8)	 	 1,346	 	 (0.1)
	Average Daily Rate	 	 1,015	 	 0.0	 	 981	 	 (0.1)	 	 1,262	 	 (2.7)
	Occupancy (Var. In pp)	 58%	 	 (4.5)	 	 59%	 	 (5.7)	 	 49%	 	 3.0
	REVPAR	 	 586	 	 (7.2)	 	 580	 	 (8.8)	 	 620	 	 3.5
						   
	Accumulated						    
	Average No. of Rooms	 9,602	 	 (0.3)	 	 8,256	 	 (0.3)	 	 1,346	 	 (0.1)
	Average Daily Rate	 	 1,119	 	 4.5	 	 1,033 	 	 3.0	 	 1,719 	 	 8.4
	Occupancy (Var. In pp)	 52%	 	 (10.0)	 	 53%	 	 (10.8)	 	 47%	 	 (5.3)
	REVPAR	 	 584	 	 (12.3)	 	 547 	 	 (14.3)	 	 807 	 	 (2.5)

> Owned & Leased Hotels

Within a still adverse scenario im-

pacted by the economic slowdown 

and the Influenza outbreak, over-

all results were reasonably better 

than what could be expected. Rev-

enues for this segment decreased 

2.3% with a reduction of 1.6% 

in average number of available 

rooms in comparison to the same 

period of 2008. 

Results for coastal hotels improved 

during the summer vacational pe-

riod with an increase of 3pp in oc-

cupancy and 3.5% in RevPAR. 

When compared to the same pe-

riod of last year, total figures are 

as follows; ADR (available daily 

rate) remained flat, occupancy de-

creased 4.5pp resulting in a 7.2% 

decline in RevPAR (revenue per 

available room).

Posadas

Third Parties

Leased

Managed

Owned

Openings LTM	 	                                                     No. of Rooms                                     Type

FI Coatzacoalcos                           	 	 	 	   122	 	 Managed
FI Cuernavaca	 	 	 	 	 	 155	 	 Managed
One San Luis Potosí Glorieta Juárez	 	 	  	 126	 	 Managed
One Aguascalientes San Marcos	 	 	 	 	 126	 	 Managed
FI Toluca Centro	 	 	 	 	 	 85	 	 Managed
One Saltillo Derramadero	 	 	 	 	 126	 	 Managed

Total	 	                                                            740

Total investment US $411 M Room distribution by contract

99%

8%

1%5%

87%

Brands	 	     Mexico	       Southamerica	    Total	 %
		       Hotels	    Rooms	       Hotels	    Rooms	    Hotels	    Rooms	
  
Fiesta Americana	 	 2 	 	 488 	 	 	 	 	 	 2 	 488 	 7 
Fiesta Inn	 	 20 	 	 2,797	 	 	 	 	 	 20 	 2,797 	 39 
Caesar Park	 	 	 	 	 	 1 	 	 148 	 	 1 	 148 	 2 
Caesar Business	 	 	 	 	 	 3 	 	 489 	 	 3 	 489 	 7 
One hotels	 	 24 	 	 2,986 	 	 	 	 	 	 24 	 2,986 	 41 
Aqua	 	 2 	 	 333 	 	 	 	 	 	 2 	 333 	 5 

Total	 	 48	 	 6,604	 	 4	 	 637	 	 52	 7,241 	 100
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Revenues for our Management business continue its countercyclical  growth and for this quarter was 

12.6% with respect to the same quarter of last year. Growth in the quarter was mainly driven by: 

(i) our loyalty program management business (Ampersand) and our Contact Center (Konexo) whose 

revenues increased by 90% and 49%, respectively; and (ii) to a 1.4% increase in the average num-

ber of rooms operated chainwide.

 

Chainwide hotels reported a 5% decrease in RevPAR as occupancy dropped 2.9pp with a slight de-

crease in ADR of 0.3%.

During the last twelve months we opened six hotels for a total of 740 rooms, all under management 

agreements: FI Coatzacoalcos, FI Cuernavaca, One San Luis Potosi Glorieta Juárez, One Aguascali-

entes San Marcos, FI Toluca Centro and One Saltillo Derramadero. 

Contribution margin for this business segment was 31%, which continues being competitive in the 

industry despite adverse times.

> Management

Management	 	 Total	 Urban	 Coastal	
	 	 % Variation	 % Variation	 % Variation
						    
3Q09 (QQ)						    
Average No. of Rooms	 18,312	 	 1.4	 	 15,613	 	 3.3	 	 2,699	 	 (8.7)
Average Daily Rate	 	 992	 	 (0.3)	 	 947	 	 (0.5)	 	 1,277	 	 (0.5)
Occupancy (Var. In pp)	 59%	 	 (2.9)	 	 60%	 	 (4.5)	 	 56%	 	 4.8
REVPAR	 	 590	 	 (5.0)	 	 569	 	 (7.4)	 	 712	 	 8.8
						   
Accumulated						    
Average No. of Rooms	 18,312	 	 2.1	 	 15,536	 	 4.5	 	 2,776	 	 (9.6)
Average Daily Rate	 	 1,070	 	 1.0	 	 980 	 	 1.1	 	 1,611 	 	 3.3
Occupancy (Var. In pp)	 53%	 	 (8.4)	 	 54%	 	 (9.1)	 	 51%	 	 (5.1)
REVPAR	 	 572	 	 (12.7)	 	 528 	 	 (13.5)	 	 817 	 	 (6.2)

Includes owned, leased and managed hotels. 

> Vacation Club

Vacation Club revenues decreased 

3.5% with a 28% margin for the 

quarter. It is worth mentioning that 

the implementation of new com-

mercial strategies have improved 

collection performance and allowed 

us to have a stable result this quar-

ter.   

> EBITDA 

Our 3Q09 EBITDA was $287 million 

pesos which represents a 17.6% 

decrease against the same period 

of the previous year. The decrease 

is mainly due to the impact of the 

recession, the influenza outbreak 

and the increase in hotel lease 

costs that are largely denominated 

in USD. Last twelve months EBIT-

DA decreased to $1,331 million pe-

sos or 13%.

> Capital Expenditures 

Capital expenditures for the 

third quarter were $190 million 

pesos: 9% was used for hotel 

maintenance, 15% was used for 

corporate purposes and 76% 

was used for FA Vacation Club.  

The total Capital Expenditures 

for these 9 months was $374 

million.  
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> Comprehensive Financing Cost

Item	    	 3Q09	   	   3Q08	                  2009	 	                  2008
	
Interest income	 	 (2,221)	 	 (10,164)	 	 (20,348)	 	 (19,649)
Accrued interest	 	 83,568	 	 104,507	 	 289,760	 	 296,311
Currency exchange fluctuations	 (2,939)	 	 (31,827)	 	 197,938	 	 (91,918)
Other financial costs (products)	 108,141	 	 172,388	 	 (178,124)	 	 91,255

Total Financing Cost	 	 186,550	 	 234,904	 	 289,225	 	 275,999

 September 30, 2009                                          Indebtedness                                        SWAPS	 	      
	                                                                               Cross            Interest 
		                                Notional in                             Currency in       rate  in          	
	                                MXN ´000       Maturity            USD ´000      MXN ´000     Maturity  

Concept:

Dual Currency Credit Facility (Tranche 1)             99,727     15-Nov-10                                83,117      15-Nov-10
Certificados Bursatiles (Posadas 08)                  834,720       4-Abr-13            79,045 	 	                 4-Abr-13

Dual Currency Credit Facility (Tranche 4)            82,251      15-Nov-10             6,661               	            15-Nov-10
Certificados Bursatiles (Posadas 08)                 677,858        4-Abr-13            65,773                            4-Abr-13

Dual Currency Credit Facility (Tranche 7)            81,000      15-Nov-10              6,407                          15-Nov-10
Bank Loan	                                   312,000       25-Abr-13            29,771                          25-Abr-13
 
TOTAL                                                         2,087,556                               187,658          83,117                                                                                                                       

Figures in thousands of pesos. 

Net interest coverage was 3.5 times at the end of the quarter, slightly lower than the ratio observed 

at the end of 3Q08.

We unwound US$70 million of Cross Currency Swaps from contracts subjected to daily margin calls.  

This way we reduced the volatility of our exposure to the exchange rate market.

 

As of September 30, 2009 US$35 million in margin calls were posted, US$15 million less than in 

2Q09 due to the unwinds that represented approximately 33% of the Contracts mentioned above. 

The table below details each of the hedging instruments.

Posadas use of hedging instruments is not speculative. The Company has met at all times the margin 

calls from its counterparts, which as of October 28, 2009 are approximately US$30 million in cash. 
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>Net Majority Result

Net loss for the quarter was $ 20.8 million - five times lower than same period of previous year – and 

represented 1.3% of total revenues.

>Financial Position

During the 3Q09, we debited $409.5 million pesos: $392 million from a secured loan with Bancomext 

(4 year maturity) and an additional $17.5 million from an existing credit line. Also, US$2.3 million 

were discounted from our receivables in the Vacation Club business.  The use of these proceeds is for 

working capital purposes. During this quarter, we amortized $149 million pesos in compliance with 

four financial counterparts. 

Net debt at the end of the quarter was US$353 million.  Net debt to EBITDA at the end of the quarter 

was 3.6 times, which is 0.3 times higher than the one observed at the end of 3Q08.

Net debt mix was: 16% short term, 76% USD denominated and 52% fixed rate. The average life of 

the debt was 2.9 years and 32% was mainly secured with real estate assets. 

As of the date of this report, Grupo Posadas current rating for “Senior Notes” and Certificados Bursa-

tiles (Peso Notes) POSADAS-08 are as follows: 

Fitch: Issuer Default Rating (IDR) “B+” and local scale (Caval) “BBB+”, both with negative outlook.

Moody´s: global scale “B2” with negative outlook.

S&P: global scale “B+” and local scale (Caval) “mxBBB”, both with negative credit watch.

>Subsequent  events

During October 2009, the Company debited an additional US$9.3 million from an existing secured 

credit facility with California Commerce Bank. The total US$17 million outstanding mature in 18 

months and these resources will be used for working capital. Also the loan with Banco del Bajio of 

$76 million was rescheduled to a 4.5 year term with a six month grace period and secured with a 

hotel asset.
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> Grupo Posadas as of September 30, 2009

Currently, the Company operates 112 hotels and 19,687 rooms in the 

most important and visited urban and coastal destinations in Mexico 

(85% of total rooms), Brazil(10%), the United States(3%), Argen-

tina(1%) and Chile(1%). Approximately 80% of rooms are in urban 

destinations and 20% in coastal. Grupo Posadas operates under the fol-

lowing brands: Aqua, Fiesta Americana Grand, Fiesta Americana, Fiesta 

Americana Vacation Club, Fiesta Inn, One Hotels in Mexico and Caesar 

Park, Caesar Business in Brazil, Argentina and Chile.

Brand	 Mexico	 Brazil	 USA	 Argentina	 Chile	 Total	
	 Hotels	 Rooms	 Hotels	 Rooms	 Hotels	 Rooms	 Hotels	 Rooms	 Hotels	 Rooms	 Hotels	 Rooms

												          
Aqua	 1	 371	 	 	 	 	 	 	 	 	 1	 371
Fiesta Americana	 20	 5,446	 	 	 	 	 	 	 	 	 20	 5,446
Fiesta Inn	 60	 8,747	 	 	 	 	 	 	 	 	 60	 8,747
Caesar Park	 	 	 3	 506	 	 	 2	 247	 	 	 5	 753
Caesar Business	 	 	 7	 1,393	 	 	 	 	 1	 142	 8	 1,535
FA Vacation Club	 4	 677	 	 	 	 	 	 	 	 	 4	 677
One Hotels	 10	 1,266	 	 	 	 	 	 	 	 	 10	 1,266
Others	 1	 213	 	 	 3	 679	 	 	 	 	 4	 892
												          
Total	 96	 16,720	 10	 1,899	 3	 679	 2	 247	 1	 142	 112	 19,687
%	 	 85%	 	 10%	 	 3%	 	 1%	 	 1%	 	 100%

Leased	 3, 564 rooms

Managed	 9, 110 rooms

Owned	 7, 013 rooms

Room Distribution

18%
36%

46%
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> Income Statement

Grupo Posadas shares are quoted and traded on the Mexican Stock Exchange since 1992 under the ticker 
names POSADASA & POSADASL; in addition, series A & L are quoted and traded in the U.S. in the 	
PORTAL system under the ticker names GRPALP y GRPYP, respectively.

posadas.com

	
Income Statement	   3Q09	 3Q08	           Var%              2009                     2008	    Var%
	 (millon pesos)	  	 	     $	 	 	 %	 	 	     $	        	 %	 	 	 	 	       $	        	    %	 	 	     $	 	 	    %	
								      
Total Revenues	    1,646.9 	     100.0 	   1,650.3 	    100.0 	     (0.2) 	  5,137.3 	   100.0     5,074.0     100.0 	         1.2 

						    

Owned & Leased Hotels	 	 	 	 	 	 	 	 	 	

Revenues	       830.8 	     100.0 	      850.4 	    100.0 	     (2.3) 	  2,428.4 	   100.0     2,725.6     100.0   	 (10.9) 

Direct Cost	       753.8        	90.7 	      739.0 	      86.9 	       2.0 	  2,228.8 	     91.8     	2,306.4 	   84.6 	       (3.4) 

Contribution	         77.0 	        9.3 	      111.4 	      13.1 	   (30.9)	     199.6         8.2 	    419.2 	   15.4      (52.4)

										        

Management	 	 	 	 	 	 	 	 	 	

Revenues	       410.2 	     100.0       364.4 	    100.0 	     12.6 	  1,182.3     100.0     1,084.2     100.0          9.1 

Direct Cost	       283.3        	69.1 	      223.6 	      61.4 	     26.7 	     728.2       61.6        643.1      59.3  	      13.2 

Contribution	       126.9        	30.9 	      140.8 	      38.6 	     (9.9)	     454.1       38.4        441.1      40.7 	         3.0 

										        

FA Vacation										        

Revenues	       383.4 	     100.0 	      397.3 	    100.0 	     (3.5) 	  1,407.6     100.0     1,163.5     100.0   	   21.0 

Direct Cost	       276.0        	72.0 	      274.5 	      69.1 	       0.6 	  1,097.7       78.0        859.2      73.8 	        27.8 

Contribution	       107.4        	28.0 	      122.8 	      30.9 	   (12.6) 	     309.9       22.0        304.3      26.2   	     1.9 

										        

Other Businesses										        

Revenues	         22.6 	     100.0         38.2 	    100.0    	 (41.0) 	     118.9     100.0 	    100.7     100.0  	   18.1 

Direct Cost	         27.6 	     122.3	         34.7 	      90.8     (20.5) 	     118.4       99.6 	      72.5       72.0 	       63.3 

Contribution	         (5.0) 	    (22.3)           3.5 	        9.2  	       na 	        0.5         0.4          28.2       28.0      (98.2) 

	  										        

Corporate Expenses	         19.0 	        1.2 	        29.9 	        1.8  	  (36.3) 	       49.8  	      1.0         79.7         1.6      (37.5) 

Depreciation / amortization	      109.0 	        6.6 	      103.1 	        6.2 	       5.7 	     339.5         6.6       319.1 	     6.3 	         6.4

Goodwill Amortization, net	           0.0 	        0.0 	         0.0 	        0.0 	        na	         0.0        0.0           0.0 	     0.0 	          na

Operating Profit	       178.3 	       10.8       245.7 	      14.9 	   (27.4) 	     574.9       11.2       794.0       15.6      (27.6) 

	

EBITDA	       287.3 	      17.4        348.8       21.1 	   (17.6) 	     914.4       17.8    1,113.1 	   21.9      (17.8) 

Comprehensive Fin. Cost          186.5 	      11.3 	       234.9 	      14.2 	   (20.6) 	     289.2         5.6       	276.0 	     5.4          4.8

Other Expenses (Revenue)	         25.9 	        1.6	         42.4 	       2.6 	   (38.8) 	       66.2         1.3       224.1 	     4.4      (70.5) 

Profit before tax. & Assoc. Co.   (34.1)	      (2.1)	      (31.6)       (1.9)    	    8.0	     219.5         4.3       	293.9	     5.8      (25.3)

Part. in result of Assoc. Co.          0.6	         0.0	      (67.9)	      (4.1)	        na 	        1.3         0.0     (201.9)       (4.0)          na 

Profit before taxes	       (33.5)       (2.0)       (99.5)       (6.0)    (66.3)        220.9         4.3         92.0         1.8       140.2

Income taxes	        (3.3) 	      (0.2) 	         8.8 	        0.5 	        na	        9.8         0.2        138.1 	     2.7      (92.9) 

Deferred taxes	       (11.0)	      (0.7)	        (0.2) 	      (0.0) 	5,133.2	      49.8         1.0         (6.1)       (0.1)         na

Other                                         0.0 	        0.0           0.0	         0.0 	       0.0	        0.0 	       0.0           0.0 	     0.0 	         0.0

Net Income before minority	      (19.2)	      (1.2)	     (108.1)   	   (6.5)     (82.2)	    161.4      	    3.1       (40.1) 	   (0.8)         na	

	

Minority Interest	          1.6	         0.1	        (4.1)	      (0.2)   	       na	      (1.9)       (0.0) 	       6.2         0.1          na

Net Majority Income	       (20.8)	      (1.3)	     (104.0) 	     (6.3) 	   (80.0)	     163.2	      3.2         (46.3) 	   (0.9)         na
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>	Consolidated Balance Sheet as of September 30, 2009 & 2008		
			 
	 (million pesos)

	 				  

	 	 	Sep-09	 	 	 %	 	 	Sep-08	 	 	 %	 	 Var. (%)

ASSETS	 	 	 	 	
Current					   
Cash & short term investments	 	 589.8	 	 4.4	 	  581.8	 	 4.4	 	 1.4
Notes & accounts receivable	 	 1,507.6 	 	 11.1	 	 1,408.3 	 	 10.7	 	 7.1
Inventories	 	 161.2	 	 1.2	  	 231.8  	 	 1.8	 	 (30.4)
Other assets	  	 115.4  	 	 0.9	 	  77.7  	 	 0.6	 	 48.5
   Total current assets	 	 2,373.9  	 	 17.5	 	  2,299.6  	 	 17.5	 	 3.2
Long Term	 	 	 	 	
Accounts and notes receivable	  	 901.3  	 	 6.7	 	  883.7  	 	 6.7	 	 2.0
Investments in shares of
subsidiaries and associated co.	  	 285.5  	 	 2.1	 	  240.3  	 	 1.8	 	 18.8
Property & equipment, net	  	 9,474.9  	 	 70.0	 	  9,247.8  	 	 70.4	 	 2.5
Intangible and deferred assets	  	 502.7  	 	 3.7	 	  465.7  	 	 3.5	 	 7.9
Other long-term assets	 	 0.0  	 	 0.0	 	  0.0  	 	 0.0	 	 0.0

Total Assets	 	  13,538.4  	 	 100.0	 	  13,137.1  	 	 100.0	 	 3.1
					   
LIABILITIES	 	 	 	 	
Current 					   
Suppliers	 	  461.4  	 	 3.4	 	  337.7  	 	 2.6	 	 36.6
Bank Loans	 	  802.5  	 	 5.9	 	  449.7  	 	 3.4	 	 78.5
Stock Market Loans	 	  0.0  	 	 0.0	 	  250.0  	 	 1.9	 	 (100.0)      
Other current liabilities	 	 1,393.3	 	 10.3	 	 1,211.5	 	 9.2	 	 15.0
   Total current liabilities	 	  2,657.2  	 	 19.6	  	 2,498.9  	 	 17.1	 	 18.2

Long Term	 	 	 	 	
Bank Loans	 	  1,507.2  	 	 11.1	 	  1,244.6  	 	 9.5	 	 21.1     
Stock Market Loans	 	 2,732.7	 	 20.2	 	 2,642.9	 	 20.1	 	 3.4
Other loans		   0.0  		  0.0	  	 0.0  		  0.0		  0.0
Other long-term liabilities	 	  1,503.5  	 	 11.1	 	 1,786.4  	 	 13.6	 	 (15.8)
Deferred liabilities	 	  184.9  	 	 1.4	 	 314.1  	 	 2.4	 	 (41.2)

Total Liabilities	 	 8,585.5  	 	 63.4	 	 8,237.0  	 	 62.7	 	 4.2
					   
STOCKHOLDERS´EQUITY					   
Majority interest	 	  4,015.8  	 	 29.7	 	  3,991.7  	 	 30.4	 	 0.6
Minority interest	 	  937.0  	 	 6.9	 	  908.4  	 	 6.9	 	 3.2
Total 	 	  4,952.9  	 	 36.6	 	 4,900.1  	 	 37.3	 	 1.1
					   
Total Liabilities & Stockholders’ Equity 	 13,538.4  	 	 100.0	  	 13,137.1  	 	 100.0	 	 3.1
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>	Consolidated Cash Flow Statement	
	
	 (million pesos as of September 30, 2009)	

				  

	 Consolidated Cash Flow Statement	
							                   3Q09         3Q08

Consolidated Net Income Before Taxes	 	 	 	 	 	            220.9          92.0
+ (-) Items that do not require the use of cash	 	 	 	 	 	 	        (214.2)         39.8
   + (-) Other items	 	 	 	 	 	 	 	 (214.2)         39.8
	
+ (-) Entries related to Investments   	 	 	 	 	 	 	 320.1        501.4 
   + Depreciation and amortization for the year	 	 	 	 	 	 	 339.5        319.1
   + (-) Gain or loss on sale of property, plant and equipment	 	 	 	                2.3	 0.0
   + (-) Equity in results of associates and joint ventures 	 	 	 	 	            (1.4)        201.9 
      (-)  Interest income	 	 	 	 	 	 	 	          (20.3)       (19.6)
	
+ (-) Items related to financing activities	 	 	 	 	 	 	 289.8        296.3 
   + Accrued interests	 	 	 	 	 	 	 	 289.8        296.3 
   + (-) Other items	 	 	 	 	 	 	 	 0.0            0.0
	
Cash flow provided or used in operation	 	 	 	 	 	 	 41.6        141.4 
   + (-) Decrease (increase) in accounts receivable	 	 	 	 	 	 92.2        527.2 
   + (-) Decrease (increase) in inventory	 	 	 	 	 	 	 23.1         (0.7)
   + (-) Decrease (increase) in other accounts receivables and other assets	 	 	 (42.1)       (39.2)
   + (-) Increase (decrease) in supplier accounts	 	 	 	 	 	 	 (20.6)       (91.1)
   + (-) Increase (decrease) in other liabilities	 	 	 	 	 	 	 (94.1)     (144.2)
   + (-) Profit taxes paid or returned		 	 	 	 	 	 	 83.1     (110.5)
	
Net cash from investment activities	 	 	 	 	 	 	 	 (626.0)     (843.4)
  (-) Permanent investment in shares	 	 	 	 	 	 	 0.0            0.0
  (-) Investment in property, plant and equipment		 	 	 	 	 	 (150.7)     (265.2)
   (-)  Interests received	 	 	 	 	 	 	 	 20.3          19.6 
   + (-) Other items	 	 	 	 	 	 	 	 (495.6)     (597.8)
	
Net cash from financing activities	 	 	 	 	 	 	 	 (273.3)       (27.4)
   + Bank financings	 	 	 	 	 	 	 	 448.6     1,207.2 
   + Stock market financing	 	 	 	 	 	 	 	 0.0     2,250.0
   + Others financings, includes margin calls	 	 	 	 	 	 	 252.7           0.0 
   (-) Bank financing amortization	 	 	 	 	 	 	 	 (471.0)     (984.6)
   (-) Stock market financing amortization	 	 	 	 	 	 	 (250.0)  (1,985.2)
   (-) Dividends paid	 	 	 	 	 	 	 	 (6.8)     (170.0)
   + Premium on issuance of shares	 	 	 	 	 	 	 	 (0.3)         (7.1)
   + Contribution for future capital increases	 	 	 	 	 	 	 (6.5)       (10.9)
   (-) Interest expense	 	 	 	 	 	 	 	 (287.4)     (326.4)
   (-) Repurchase of shares	 	 	 	 	 	 	 	 (0.0)         (0.4)
   + (-) Other items	 	 	 	 	 	 	              47.3           0.0

Net increase (decrease) in cash and cash equivalents	 	 	 	 	 (236.2)       200.1 
 	
Cash and equivalents at the beginning of  period	 	 	 	 	 	 	 830.9        381.7 
Cash and equivalents at the end of period	 	 	 	 	 	 	 589.8        581.8


