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Destaques

Milho – O mercado brasileiro ficou contra os fundamentos;

Soja – Por enquanto, preços firmes;

Açúcar – As chuvas reduziram a moagem da cana-de-açúcar;

Etanol – A demanda tem sustentado as cotações;

Café – Tendência baixista;

Boi gordo – Saída de animais de cocho e demanda contida pressionando o mercado;

Crédito –O crescimento dos empréstimos para PF como PJ continuou forte em

setembro;

Semeadura da soja – ritmo acelerado, principalmente no Mato Grosso;

Minerva (BEEF3, Compra, PJ R$12,00) – Nova aquisição parece cara;

Marfrig (MRFG3, Compra, PJ R$7,60) – Apresentação da nova estrutura;

V-Agro (VAGR3, Compra, PJ R$4,60) – O plantio da soja no Mato Grosso está

próximo de ser finalizado.
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Em foco
MilhoMilhoMilhoMilho:::: Ao contrário da tendência dos fundamentos, os preços do milho subiram 7,6% em outubro, em função da boa demanda

pelo grão norte-americano e pelo comportamento dos produtores brasileiros. Margens mais atrativas da indústria de etanol e
bons volumes exportados pelos EUA deram espaço para valorizações e, no Brasil, os preços acompanharam este movimento.
Além disto, os produtores locais recusaram em vender a produção a preços menores, forçando os consumidores com
necessidades imediatas a pagarem mais. No entanto, este movimento de alta já está perdendo força.
Nos EUA (apesar do atraso em relação à média histórica), a colheita tem evoluído em bom ritmo, alcançando 59,0% da área

plantada até a 4ª semana de outubro. Para mais, no mercado interno, a maioria dos produtores devem esvaziar (vender) seus
estoques para dar espaço à entrada da soja da nova safra. Contudo, nossa expectativa é de preços em queda em curto-prazo.

SojaSojaSojaSoja:::: São raros os negócios no mercado interno neste momento. Os produtores locais estão focados no plantio, que tem
avançado rápido em todo país. Em Mato Grosso, foi plantado 50,6% da área estimada de 8,3 milhões de hectares. Porém, em
algumas regiões a largarta Helicoverpa armigera tem aumentado as precupações em relação ao desenvolvimento das lavouras.
Os preços em Paranaguá-PR têm ficado estáveis, ao redor de R$75,00/saca, desde a quarta semana de outubro, devido à
ausência do produto e, consequentemente, de movimentação.
Nos EUA, a colheita está em ritmo forte. O USDA estima que 77,0% da área plantada foi colhida até 27 de outubro. É

importante notar, que o país também tem exportado bons volumes, principalmente para a China. Em função disto, nós
acreditamos que os preços possam ficar sustentados até dezembro, antes de sofrerem maior pressão de baixa com a entrada da
safra brasileira a partir de janeiro de 2014.

AçúcarAçúcarAçúcarAçúcar:::: Há determinada preocupação em relação à logística de exportação no Brasil devido ao incêndio nas instalações da
Copersucar no porto de Santos-SP (maior exportador de açúcar do país). Especialistas estimam que o porto perdeu cerca de
25,0% de sua capacidade de armazenamento e que, provavelmente, serão necessários 18 meses para que as operações voltem
ao normal. Isto pode ter influência na escolha do mix de produção da próxima safra (2014/2015).
No mercado interno, os preços saíram de R$47,49/saca, no início de outubro para R$52,45/saca (+10.4%), à vista, no final do

mesmo mês, em função das chuvas que atrapalharam a moagem de matéria-prima e um ligeiro aumento da demanda. Segundo
a UNICA, 18,5% menos cana-de-açúcar foi processada nas duas primeiras semanas de outubro frente ao mesmo período de
2012, o que reduziu a produção de açúcar e etanol no período.

.
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Em foco
EtanolEtanolEtanolEtanol:::: os preços do etanol estão sustentados em função da demanda. De acordo com a ANP, 932,5 milhões de litros de

etanol hidratado foram vendidos no Brasil em setembro, um crescimento de 14,0% na comparação anual. Na média dos

últimos cinco anos, os preços do etanol hidratado subiram 7,9% de novembro até o final de dezembro. Porém até meados de

outubro deste ano, a produção total de etanol foi 20,5% maior do que na última temporada. Isto pode limitar valorizações

expressivas.

CaféCaféCaféCafé:::: Tendência baixista. Esta é a melhor expressão para descrever a dinâmica do mercado do café. Os fundamentos
apontam que não há tendência de reversão no curto prazo. No Brasil, a oferta remascente é de 25~26 milhões de sacas. Além
disto, as chuvas tem sido frequentes na maioria das regiões produtoras, o que favorece a florada dos cafezais e colabora para
uma boa produtividade na próxima safra. Na Colômbia e América Central, a colheita está correndo como esperado.
Recentemente, o USDA revisou para cima a produção da Colômbia para 10,1 milhões de sacas (era de 8,3 milhões). Embora a
produção do país tenha se recuperado nesta safra, os produtores colombianos estão enfrentando altos custos de produção e
baixos preços de venda.

BoiBoiBoiBoi gordogordogordogordo:::: Após subirem aos maiores níveis de 2013 no começo de outubro, as cotações do boi gordo estão pressionadas. De
meados de agosto até a segunda semana de outubro, a dificuldade dos frigoríficos em comprar animais fez com que os
preços subissem 10,1%. Apesar das estimativas de recuo de animais confinados em 2013, houve a típica pressão de saída de
boiadas de cocho no final do último mês. Este fator, somado a demanda contida, deu força para que a tendência de alta fosse
revertida. Outro ponto relevante é o preço da carne de frango e suína no atacado, que caíram, em média, 9,0% em outubro, o
que tira a competitividade da carne bovina.
Nós acreditamos que as tentativas de compra em preços menores podem continuar no curto prazo. No entanto, não há
espaço para quedas bruscas, uma vez que a oferta de animais terminados está limitada. Além disto, com o aumento dos
empregos temporários, recebimento dos décimos terceiros salários e mais feriados, o consumo de carne bovina tende a
aumentar nos últimos meses do ano. Neste período, a oferta de animais confinados e de boiadas prontas à pasto é mais
curta. Um bom cenário para valorizações da arroba.



5

Em foco

CréditoCréditoCréditoCrédito:::: O crédito rural para o agronegócio atingiu R$60,6 bilhões em setembro, aumento de 35,6% em relação a setembro

de 2012. No acumulado dos nove meses primeiros do ano, o total foi de R$481,5 bilhões, 25,0% mais que no mesmo período

do ano passado. O crédito rural para pessoas físicas alcançou R$105,7 bilhões, 29,7 % superior do que em setembro de 2012.

Os empréstimos do BNDES para pessoas físicas e empresas do agronegócios atingiram R$32,1 bilhões, com crescimento de

21,0% na comparação anual. Dados do Banco Central apontam que a taxa média cobrada no crédito rural aumentou de 5,2%

para 5,4% em agosto das tarifas reguladas. As taxas de mercado continuaram o movimento altista, de 12,5% para 12,6%.

Enquanto as taxas do BNDES para a agricultura, em setembro, continuaram estáveis em 5,6%. As taxas cobradas para

pessoas físicas continuaram em recuo, ficaram em 4,8% versus 4,9%, em agosto, mas com taxas de mercado, subindo 100

pontos percentuais para 12,0%, ante 11,0% no mês anterior. Já as taxas do BNDES aumentaram ligeiramente para 3,7%, em

relação aos 3,6% anteriores. Os níveis de inadimplência não causam preocupação, com atrasos entre 15 e 90 dias para o

crédito rural, estável em 0,1% e com uma forte redução nos pagamentos em atraso ao BNDES para 0,8% versus 1,7% em

agosto.

RitmoRitmoRitmoRitmo aceleradoaceleradoaceleradoacelerado paraparaparapara oooo plantioplantioplantioplantio dadadada sojasojasojasoja:::: O plantio da safra 2013/2014 está em ritmo forte e no Mato Grosso não é diferente.

As boas condições do clima após o vazio sanitário, que terminou em 16 de setembro , permitiram que os produtores

acelerassem os trabalhos no campo. O estado teve a maior evolução histórica de plantio na terceira semana de outubro, um

aumento de 23,2 pontos percentuais em relação à semana anteior, segundo oIMEA (Instituto Mato-grossense de Economia

Agropecuária ). Até este período, 50,6% dos 8,3 milhões de hectares estimados para esta temporada havia sido concluída,

superando o desempenho de 2012, no mesmo período, em 217 hectares e maior do que a média dos últimos cinco anos, de

15,9%.

Caso o clima colabore, as expectativas do mercado são de que esta seja uma safra recorde. As estimativas são de que o Mato
Grosso colha em 13/14 cerca de 25,7 milhões de toneladas, o que representaria 29,0% da produção brasileira. Porém, as
expectativas de maior produtividade para a temporada são do Paraná, com 3.348 kg/hectare contra 3.094 kg/hectare em
Mato Grosso.



6

Clima

Source: Somar
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Clima

.

Região Sudeste: dados da Somar Metereologia indicam que uma frente fria se aproximará vagarosamente no começo de novembro. Em

função disto, é possível que chova em toda esta região. As temperaturas mínimas de São Paulo também devem cair durante os primeiros

dias do mês. Do dia 9/11 até 14/11, ondas de calor podem trazer temperaturas mais altas, mas apenas por um período curto. Por outro

lado, outra frente fria pode surgir no final deste mês.

Região Sul: com base nos dados da Somar Metereologia, nossas expectativas são de que a primeira semana de novembro tenham dias

mais frios. No início de novembro, chuvas mais fortes também podem afetar as regiões metropolitanas de Florianópolis e Curitiba. Porém,

ondas de calor podem aparecer na parte leste desta região, a partir da segunda quinzena de novembro

Região Centro-Oeste: esta região também será afetada pela frente fria nos primeiros dias deste mês, segundo a Somar Metereologia.

Isto pode provocar chuvas frequentes e redução das temperaturas máximas. Algumas áreas do Sul do Mato Grosso do Sul podem ser

afetadas por granizo e vendavais.

Região Nordeste: os primeiros quinze dias, provavelmente, deverão ser mais quentes do que a segunda metade de novembro, de acordo

com a Somar Meterologia. Por outro lado, nos primeiros dias do mês, existe a possibilidade de chuvas fortes na maior parte do litoral, do

Maranhão até ao Sul da Bahia.

Região Norte: de acordo com a Somar Meterologia, a região pode ter chuvas mal distribuídas e muito calor, pelo menos até meados de

novembro. No entanto, durante os primeiros dias do mês, chuvas mais fortes podem aparecer no Sul do Amazonas, Rondônia, e Sudeste

do Pará.
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Previsão de Chuvas
Novembro

Source: Somar

Dezembro

Janeiro Fevereiro
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Milho

PreçosPreçosPreçosPreços

USd/bu CornCornCornCorn
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 428.3

1W1W1W1W -2.7%
1M1M1M1M -2.4%
12M12M12M12M -43.3%
24M24M24M24M -34.5%
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CornCornCornCorn Beg.  StocksBeg.  StocksBeg.  StocksBeg.  Stocks ProductionProductionProductionProduction Consump.Consump.Consump.Consump. ExportsExportsExportsExports ImportsImportsImportsImports End.  StocksEnd.  StocksEnd.  StocksEnd.  Stocks Stock/useStock/useStock/useStock/use
Last 13/14E 122,589 956,582 927,291 102,716 102,255 151,419 14.7%

Previous 13/14E -
Chg. - - - - - - -

Last 13/14E 59,340 205,600 207,000 50 3,000 60,890 29.4%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 16,798 351,637 290,840 31,120 635 47,110 14.6%
Previous 13/14E -

Chg. - - - - - - -

Last 12/13E 13,510 72,000 54,000 18,000 800 14,310 19.9%
Previous 13/14E -

Chg. - - - - - - -

GlobalGlobalGlobalGlobal

ChinaChinaChinaChina

USAUSAUSAUSA

Brazi lBrazi lBrazi lBrazi l

WASDE Data ‘000 tonsWASDE Data ‘000 tonsWASDE Data ‘000 tonsWASDE Data ‘000 tons

Source Bloomberg, WASDE/USDA
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Milho (WASDE)

Source Bloomberg, WASDE/USDA
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Preço do milho em praças BZ– R$/60Kg saca (ESALQ/CEPEA)

31-Oct-1331-Oct-1331-Oct-1331-Oct-13 1W1W1W1W 2W2W2W2W 1M1M1M1M 3M3M3M3M 12M12M12M12M 24M24M24M24M
Campinas 24.8 1% -4% -4% -4% 32% 24%

North of Parana 20.4 0% -2% -7% -3% 47% 24%
Cascavel - PR 24.8 1% -4% -19% -16% 25% -10%
Rio Verde - GO 17.8 -1% -2% 2% 1% 41% 35%
Sorriso - MT 9.6 2% -6% -12% -1% 84% 88%

Sorocabana - SP 22.0 2% -2% -4% -2% 35% 26%
Triangulo Mineiro 22.3 0% -1% 1% -4% 29% 17%

Southwest of Parana 22.5 -1% 0% -4% -4% 33% 14%
Chapeco - SC 24.3 2% 4% 4% 3% 38% 19%
Mogiana - SP 22.4 0% -2% -1% 0% 33% 25%

Ponta Grossa - PR 21.4 0% 0% 1% 2% 41% 21%
Passo Fundo - RS 24.2 0% 1% 1% 3% 29% 15%

Recife - PE 32.1 0% -1% 1% 0% 17% 2%
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Source Bloomberg, ESALQ/CEPEA



12

Soja

PreçosPreçosPreçosPreços

SoybeansSoybeansSoybeansSoybeans Beg.  StocksBeg.  StocksBeg.  StocksBeg.  Stocks ProductionProductionProductionProduction Consump.Consump.Consump.Consump. ExportsExportsExportsExports ImportsImportsImportsImports End.  StocksEnd.  StocksEnd.  StocksEnd.  Stocks Stock/useStock/useStock/useStock/use
Last 13/14E 61,549 281,662 268,884 107,289 104,502 71,540 19.0%

Previous 13/14E -
Chg. - - - - - - -

Last 13/14E 15,920 12,800 75,830 300 59,500 12,094 15.9%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 3,410 85,706 48,160 37,285 410 4,076 4.8%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 12,920 82,000 37,840 41,000 365 16,441 20.9%
Previous 13/14E -

Chg. - - - - - - -

Brazi lBrazi lBrazi lBrazi l

USAUSAUSAUSA

GlobalGlobalGlobalGlobal

ChinaChinaChinaChina

USd/bu SoybeanSoybeanSoybeanSoybean
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 1280.3

1W1W1W1W -2.3%
1M1M1M1M 1.0%
12M12M12M12M -17.2%
24M24M24M24M 7.4%
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Soja (WASDE)

Source Bloomberg, WASDE/USDA
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Preços da soja em mercados Bz– R$/60Kg saca (ESALQ/CEPEA)

31-Oct-1331-Oct-1331-Oct-1331-Oct-13 1W1W1W1W 2W2W2W2W 1M1M1M1M 3M3M3M3M 12M12M12M12M 24M24M24M24M
North of Parana 72.5 1% 2% -6% -16% 4% -40%
Paranagua 75.0 0% -2% -7% -11% 1% -37%
Sorriso - MT 60.3 1% 0% -2% -18% 11% -36%
Ijui - RS 72.5 3% 0% -4% -12% 1% -38%

Ponta Grossa - PR 72.7 1% -2% -4% -16% 3% -38%
Triangulo Mineiro 69.1 1% 1% -3% -19% 3% -34%
Rio Verde - GO 67.4 2% -1% -6% -16% 1% -36%
West of Parana 74.0 0% -1% -6% -17% 5% -40%

Rondonopolis - MT 64.6 3% -1% -4% -14% 10% -35%
Barreiras - BA 62.0 1% 1% 4% -11% 21% -36%
Mogiana - SP 65.7 0% -2% -1% -6% 5% -32%

Sorocabana - SP 69.9 0% -4% -5% -15% 8% -36%
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Trigo

PreçosPreçosPreçosPreços

WheatWheatWheatWheat Beg.  StocksBeg.  StocksBeg.  StocksBeg.  Stocks ProductionProductionProductionProduction Consump.Consump.Consump.Consump. ExportsExportsExportsExports ImportsImportsImportsImports End.  StocksEnd.  StocksEnd.  StocksEnd.  Stocks Stock/useStock/useStock/useStock/use
Last 13/14E 173,854 708,891 701,530 154,520 149,580 176,275 20.6%

Previous 13/14E -
Chg. - - - - - - -

Last 13/14E 53,940 121,000 126,500 1,000 9,500 56,940 44.7%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 19,550 57,540 35,680 29,940 3,810 15,279 23.3%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 1,750 4,300 10,900 1,600 7,400 950 7.6%
Previous 13/14E -

Chg. - - - - - - -

GlobalGlobalGlobalGlobal

ChinaChinaChinaChina

USAUSAUSAUSA

BrazilBrazilBrazilBrazil

USd/bu WheatWheatWheatWheat
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 667.5

1W1W1W1W -4.2%
1M1M1M1M -2.0%
12M12M12M12M -22.8%
24M24M24M24M 6.0%
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Trigo (WASDE)
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Algodão

PreçosPreçosPreçosPreços

CottonCottonCottonCotton Beg.  StocksBeg.  StocksBeg.  StocksBeg.  Stocks ProductionProductionProductionProduction Consump.Consump.Consump.Consump. ExportsExportsExportsExports ImportsImportsImportsImports End.  StocksEnd.  StocksEnd.  StocksEnd.  Stocks Stock/useStock/useStock/useStock/use
Last 13/14E 86,040 117,424 108,703 38,958 38,925 94,728 64.2%

Previous 13/14E -
Chg. - - - - - - -

Last 13/14E 50,361 33,000 36,000 50 11,000 58,311 161.8%
Previous 13/14E 0 -

Chg. - - - - - - -

Last 13/14E 3,900 12,899 3,509 10,400 10 2,900 20.8%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 5,601 7,200 4,055 2,600 80 6,226 93.6%
Previous 13/14E 0 -

Chg. - - - - - - -

GlobalGlobalGlobalGlobal

ChinaChinaChinaChina

USAUSAUSAUSA

Brazi lBrazi lBrazi lBrazi l

USd/lb CottonCottonCottonCotton
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 77.2

1W1W1W1W -2.6%
1M1M1M1M -9.1%
12M12M12M12M 10.1%
24M24M24M24M -22.5%
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Algodão (WASDE)
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Arroz

PreçosPreçosPreçosPreços

RiceRiceRiceRice Beg.  StocksBeg.  StocksBeg.  StocksBeg.  Stocks ProductionProductionProductionProduction Consump.Consump.Consump.Consump. ExportsExportsExportsExports ImportsImportsImportsImports End.  StocksEnd.  StocksEnd.  StocksEnd.  Stocks Stock/useStock/useStock/useStock/use
Last 13/14E 105,173 476,769 472,401 39,130 36,980 107,391 21.0%

Previous 13/14E -
Chg. - - - - - - -

Last 13/14E 46,880 142,000 146,000 350 3,400 45,932 31.4%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 1,156 5,897 3,688 3,123 710 956 14.0%
Previous 13/14E -

Chg. - - - - - - -

Last 13/14E 705 8,300 7,850 1,000 750 905 10.2%
Previous 13/14E -

Chg. - - - - - - -

ChinaChinaChinaChina

USAUSAUSAUSA

Brazi lBrazi lBrazi lBrazi l

GlobalGlobalGlobalGlobal

USD/cwt RiceRiceRiceRice
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 15.0

1W1W1W1W -3.3%
1M1M1M1M 0.3%
12M12M12M12M 1.3%
24M24M24M24M -9.2%
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Source Bloomberg, WASDE/USDA
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Arroz (WASDE)

Source Bloomberg, WASDE/USDA
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Café

Benchmark PricesBenchmark PricesBenchmark PricesBenchmark Prices

Brazilian dataBrazilian dataBrazilian dataBrazilian data

USd/lb CoffeeCoffeeCoffeeCoffee
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 105.4

1W1W1W1W -4.4%
1M1M1M1M -7.6%
12M12M12M12M -31.8%
24M24M24M24M -52.9%
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Açúcar e Etanol
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PreçosPreçosPreçosPreços

RawRawRawRaw WhiteWhiteWhiteWhite NYNYNYNY BZ Anhyd.BZ Anhyd.BZ Anhyd.BZ Anhyd. BZ HydratedBZ HydratedBZ HydratedBZ Hydrated
31-Oct-1331-Oct-1331-Oct-1331-Oct-13 18.3 483.3 205.5 1.3 1096.5

1W1W1W1W -3.4% -3.8% -4.4% 0.4% -0.6%
1M1M1M1M 0.0% -1.1% -9.7% 1.1% 0.0%
12M12M12M12M -5.9% -10.8% -16.8% 19.3% 3.5%
24M24M24M24M -27.7% -29.0% -32.2% -4.4% -16.6%

Sugar (Usd/ lb)Sugar (Usd/ lb)Sugar (Usd/ lb)Sugar (Usd/ lb) Ethanol (Usd/gal lon)Ethanol (Usd/gal lon)Ethanol (Usd/gal lon)Ethanol (Usd/gal lon)

Source Bloomberg
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Etanol (F.O. LICHT)

GlobalGlobalGlobalGlobal BrazilBrazilBrazilBrazil

ChinaChinaChinaChinaUSAUSAUSAUSA

Source Bloomberg, F.O, LICHT
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Boi Gordo

Source Bloomberg

ESALQ PricesESALQ PricesESALQ PricesESALQ Prices

R$/15KgR$/15KgR$/15KgR$/15Kg 31-Oct-1331-Oct-1331-Oct-1331-Oct-13 1W1W1W1W 1M1M1M1M 12M12M12M12M 24M24M24M24M
Feeder Cattle  CarcassFeeder Cattle  CarcassFeeder Cattle  CarcassFeeder Cattle  Carcass 6.816.816.816.81 0%0%0%0% -6%-6%-6%-6% 8%8%8%8% 6%6%6%6%

Front 5.3 -1% -10% 11% 9%
Rear 8.48 0% -5% 7% 4%

Rib Plate 5.18 0% -5% 10% 7% ESALQ Prices vs. International ESALQ Prices vs. International ESALQ Prices vs. International ESALQ Prices vs. International 
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Atualizações & notícias
MarfrigMarfrigMarfrigMarfrig (MRFG(MRFG(MRFG(MRFG3333,,,, RRRR$$$$4444....55555555,,,, CCCCompra,ompra,ompra,ompra, PJPJPJPJ RRRR$$$$7777....60606060)))) – A Marfrig realizou uma reunião em 21 de outubro para explicar a estrutura e as
perspectivas da nova empresa após a venda da Seara . A expectativa da companhia para os ativos restantes são:

MoyMoyMoyMoy ParkParkParkPark: esta divisão representa 25,0% das vendas totais da empresa (1S13) e está presente no Reino Unido, Norte da França e
Holanda. Para o crescimento da unidade, a companhia não considera apenas um aumento das vendas do setor de aves, mas
também a expansão das vendas de multi- proteínas, tanto no Reino Unido, como na Europa Continental, com intenção de tornar-se
o distribuidor dos produtos da Marfrig . A Moypark pretende aumentar as receitas em um CAGR de 8,5 para 10,0% até 2018.

KeystoneKeystoneKeystoneKeystone:::: o principal propulsor de crescimento será o aumento da participação na Ásia, através da Keystone . As principais
expansões devem ser vistas no Oriente Médio e Indonésia, com foco neste segundo. O país, que apesar de ter uma população de
240 milhões, tem um baixo consumo de aves, em 6,1 kg/per capita/ano, segundo a empresa. A Keystone tem a intenção de
aumentar as receitas em um CAGR entre 7,5 % e 9,0% até 2018.

CarneCarneCarneCarne bovinabovinabovinabovina: é o segmento mais importante para a empresa e corresponde por 47,0% das vendas do grupo. As unidades de abate
estão espalhadas pelo Brasil e o Paraguai, com uma presença menor na Argentina, onde a empresa apenas mantém caso haja uma
virada da atual conjuntura. Grande parte do crescimento desta divisão deve vir focada em canais de distribuição, principalmente no
Nordeste do país, através de parcerias. No entanto, a companhia também pretende aumentar as vendas de carne bovina para os
EUA, Europa e Ásia. Além disto, a gestão vai se concentrar em melhorar o fluxo de caixa, liberando entre R$100 e R$150 milhões
para capital de giro. A administração estima que as receitas do setor de carne bovina terá um aumento de CAGR em 2012-2018
entre 7,0 % e 9,0%

A Marfrig publicará seus resultados no dia 13/11. Este será o primeiro trimestre com absolutamente nenhuma participação da
Seara, uma vez que a venda foi finalizada em 30 de setembro (2T13 resultados ainda tiveram parte da dívida da Seara no balanço).
Nós temos a expectativa de crescimento da receita, cerca de 9,8 % no trimestre, principalmente devido ao aumento das taxas de
câmbio envolvendo operações estrangeiras e melhora da margem EBITDA em torno de 40 pontos percentuais.

3Q13E 2Q13 QoQ Consensus ESIB/Cons

Net revenues 4.890 4.455 9,8% 5130 -4,7%

Gross margin 11,2% 11,1% 12,20%

EBITDA 331 284 16,6% 341 -3,0%

Net Income 118 -160 n/a 12,1 n/a

Fonte: EspiritoSanto Bank Research for estimates, Company Data and Bloomberg Consensus
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Atualizações & notícias
MinervaMinervaMinervaMinerva (BEEF(BEEF(BEEF(BEEF3333,,,, RRRR$$$$9999....50505050,,,, Compra,Compra,Compra,Compra, PJPJPJPJ RRRR$$$$12121212....00000000)))) – a companhia anunciou a
compra das unidades de abate de bovinos da BRF. Os dois frigoríficos,
localizados em Mato Grosso, têm capacidade de abate de 2.600
cabeças/dia. A compra será paga em ações do Minerva, totalizando
R$29,0 milhões. Considerando o fechamento do mercado no dia 1 de
novembro, o preço de fechamento de R$9,90, o valor pago ficou em
R$287,1 milhões. Isto representa, aproximadamente, US$50 mil/cabeça ,
próximo da máxima das últimas operações..

De acordo com o fato relevante, a BRF inicialmente deterá 16,8% do total
das ações da Minerva. Após a conversão de debêntures
mandatoriamente conversíveis da BEEF3, a participação será de 15,2% .
Os dois acionistas vão assinar um acordo pelo qual VDQ manterá o
controle da Minerva e nomeará cinco membros do conselho. Enquanto a
BRF nomeará dois membros do total de dez.

O documento aponta que as plantas da BRF tiveram receita de R$1,2
bilhão em 2012. Considerando o preço médio do boi gordo na região das
unidades de R$85,00/@, à vista, em 2012, a margem bruta das plantas
teria sido de 0,7%. Considerando que os preços da carne subiram 5,4%
YoY, em média, no mercado doméstico (acumulado no ano), calcula-se
que as plantas teriam uma receita líquida de R$1,3 bilhões em 2013E . Ao
adotar que os preços médios do boi gordo na região neste ano estão em
torno de R$88,60/@, calculamos que as plantas terão uma margem
bruta de 2,5%, o que se compara com os 21,0% da Minerva , em média,
em 2013E , em nossas estimativas .

Embora acreditemos que a compra agrerá valor à companhia, uma vez
que capacidade de abate crescerá 22,6%, consideramos a aquisição
ligeiramente cara. Além disso, preferiríamos ver a empresa comprar
unidades em outros países sul-americanos, com mais acesso à mercados
consumidores.

Capacidade estática de abate antes das unidades da BRF

Fonte: Espirito Santo Investment Bank Research for 
estimates, Company Data, Bloomberg for consensus. 
Economática, MDIC

Capacidade estática de abate após as unidades da BRF
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Atualizações & notícias

VVVV----Agro,Agro,Agro,Agro, (VAGR(VAGR(VAGR(VAGR3333,,,, RRRR$$$$3333,,,,77777777 BUY,BUY,BUY,BUY, PJPJPJPJ RRRR$$$$4444,,,,60606060)))) ---- O plantio da safra

2013/2014 de soja nas áreas da companhia avança em bom

ritmo em Mato Grosso. Já foram semeados 128 mil hectares

dos 140 mil planejados para o estado. Lembrando que o

plantio das outras culturas, e o plantio em outros estados,

ainda não teve início.

A V-Agro publicará seus resultados do 3T13 no dia 8 de

novembro, com um conferece call em 11 de novembro.

Esperamos um resultado do 3T sólido, devido às vendas de

milho. Os preços médios do milho caíram 21,0% na

comparação anual , enquanto as cotações da soja tiveram

redução de 15,5% YoY e algodão cresceu 32,3% no mercado

doméstico.

Por outro lado, esperamos ver uma melhoria da gestão de

custos, o que deve permitir que a companhia melhore as

margens. As expectativas de faturamento são de R$178

milhões, quase a metade do verificado em 3T12, mas com

expansão de margem de 15% para 27,% no 3T12.

VVVV----AgroAgroAgroAgro ---- estimativasestimativasestimativasestimativas paraparaparapara oooo 3333TTTT13131313 (R(R(R(R$$$$ milhõesmilhõesmilhõesmilhões))))....

Fontes: Espirito Santo Investment Bank Research for 
estimates, Company Data, Bloomberg for consensus. 
Economática, MDIC

3Q13E 2Q13 QoQ 3Q12 YoY

Revenues 178.414 288.260 -38,1% 315.953 -43,5%

Gross Profit 47.599 4.794 892,9% 47.377 0,5%

Gross Margin 26,7% 1,7% 15,0%

SG&A 20.411 30.104 -32,2% 28.625 -28,7%

EBITDA 44.663 -7.937 -662,7% 15.653 185,3%

EBITDA margin 25,0% -2,8% 5,0%

Financials 6.293 60.880 -89,7% 31.060 -79,7%

Net Inc. Before Biological Assets15.671 -61.206 -125,6% 7.753 102,1%

Net Inc. Margin 8,8% -21,2% 2,5%

Net Income -10.814 -43.560 -75,2% -14.260 -24,2%
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Disclaimer

ValuationValuationValuationValuation MethodologyMethodologyMethodologyMethodology
Our Fair Value of R$7.6/share is based on a DCF Model, with a WACC of 13.5% and a growth rate in perpetuity of 4.0% (in nominal R$).
RisksRisksRisksRisks totototo FairFairFairFair ValueValueValueValue
MacroeconomicMacroeconomicMacroeconomicMacroeconomic RisksRisksRisksRisks:::: The company is exposed to variation in raw material inputs as well as currencies and interest rates, which may affect
expected profitability. The company operates in a number of emerging markets where growth rates and inflation are more volatile, which could
have a significant impact on its financial figures.
IndebtednessIndebtednessIndebtednessIndebtedness :::: The company currently has to allocate a significant part of its cash flow to meet its debt obligations. We note a risk that the cash
flow could not be sufficient to amortize and repay its debts in the future due to operational difficulties, a decrease in volumes and prices of meat
in local and global markets and product recalls. These issues could affect Marfrig’s ability to refinance its operations.
OperationalOperationalOperationalOperational RisksRisksRisksRisks:::: The company could become unable to maintain its production levels due to the cattle cycle, as the company’s performance is
affected by the availability of cattle near operating units.
The company could also engage in large allocations of capital related to acquisitions or organic expansion or issue equity shares, which could
dilute the current stockholders.
CompetitivenessCompetitivenessCompetitivenessCompetitiveness ofofofof PeersPeersPeersPeers:::: Fiercer competition and weather changes could affect prices and volume production of cattle, which could decrease its
operating margins.
AnimalAnimalAnimalAnimal diseasesdiseasesdiseasesdiseases :::: Sanitation and health issues such as Bovine spongiform encephalopathy (BSE), commonly known as ‘Mad Cow’, and Aphtae

epizooticae (Foot and mouth disease) could reduce cattle availability in the markets where Marfrig maintains its operations.
ImportImportImportImport RestrictionsRestrictionsRestrictionsRestrictions:::: Export/import restrictions may occur in the future impacting the expected export volumes and prices, which could decrease
the company’s total profitability. Political conflicts may occur in countries where Marfrig has operations or important clients, which could impair
the company’s ability to distribute its products in those areas.

ValuationValuationValuationValuation MethodologyMethodologyMethodologyMethodology
Our Fair Value of R$12.0/share is based on a DCF Model, with a WACC of 13.8% and a growth rate in perpetuity of 4.0% (in nominal R$).
RisksRisksRisksRisks totototo FairFairFairFair ValueValueValueValue
MacroeconomicMacroeconomicMacroeconomicMacroeconomic RisksRisksRisksRisks:::: Minerva is exposed to variation in raw material inputs as well as currencies and interest rates, which may affect expected
profitability. The company operates in a number of emerging markets where growth rates and inflation are more volatile, which could have a
significant impact on its financial figures.
IndebtednessIndebtednessIndebtednessIndebtedness :::: The company currently has to allocate a significant part of its cash flow to meet its debt obligations. We note a risk that the cash
flow could not be sufficient to amortize and repay its debts in the future due to operational difficulties, a decrease in volumes and prices of meat
in local and global markets and product recalls. These issues could affect Minerva’s ability to refinance its operations.
OperationalOperationalOperationalOperational RisksRisksRisksRisks:::: Minerva could become unable to maintain its production levels due to the cattle cycle, as the company’s performance is
affected by the availability of cattle near operating units.
The company could also engage in large allocations of capital related to acquisitions or organic expansion or issue equity shares, which could
dilute the current stockholders.
CompetitivenessCompetitivenessCompetitivenessCompetitiveness ofofofof PeersPeersPeersPeers:::: Fiercer competition and weather changes could affect prices and volume production of cattle, which could decrease its
operating margins.
AnimalAnimalAnimalAnimal diseasesdiseasesdiseasesdiseases :::: Sanitation and health issues such as Bovine spongiform encephalopathy (BSE), commonly known as ‘Mad Cow’, and Aphtae
epizooticae (Foot and mouth disease) could reduce cattle availability in the markets where Minerva maintains its operations.
ImportImportImportImport RestrictionsRestrictionsRestrictionsRestrictions:::: Export/import restrictions may occur in the future impacting the expected export volumes and prices, which could decrease
the company’s total profitability. Political conflicts may occur in countries where Minerva has operations or important clients, which could impair
the company’s ability to distribute its products in those areas.

Please visit our website at www.EspiritoSantoIB.co.uk for up to date recommendation charts.

Marfrig MRFG3 BZ

Report date Recommendation Fair value Share price
2013 October 22 Buy R$7.60 R$5.38

September 26 Buy R$7.40 R$6.14

June 24 Neutral R$7.40 R$6.88

June 10 Buy R$8.90 R$7.45

February 19 Buy R$12.00 R$10.01

Source: Bloomberg, Espirito Santo Investment Bank Research
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Minerva BEEF3 BZ

Report date Recommendation Fair value Share price
2013 July 18 Buy R$12.00 R$9.11

January 18 Buy R$14.00 R$12.20

January 11 Buy R$13.00 R$11.19

2012 November 5 Restricted R$0.00 R$0.00

Source: Bloomberg, Espirito Santo Investment Bank Research
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Disclaimer

ValuationValuationValuationValuation MethodologyMethodologyMethodologyMethodology

We have valued V-Agro on a 14E EV/EBITDA multiple of 9.6x, on par with its domestic peers and at a slight discount to its
international peers on Bloomberg consensus. We have also run a DCF for comparison using a WACC of 15.1% and 3% growth
rate in perpetuity

RisksRisksRisksRisks totototo FairFairFairFair ValueValueValueValue

MacroeconomicMacroeconomicMacroeconomicMacroeconomic RisksRisksRisksRisks
V-Agro is exposed to variations in raw material inputs as well as currencies and interest rates, which may affect expected
profitability.
V-Agro is exposed to crop prices, which vary on the back of climate conditions in crop growing regions globally, diseases and
the futures market.
IndebtednessIndebtednessIndebtednessIndebtedness
The company has greater cash needs during times of plantation. There is a risk of not being able to finance the need for cash.
OperationalOperationalOperationalOperational RisksRisksRisksRisks
V-Agro could become unable to maintain its production levels due to excess rain or drought or an excess/lack of sun, both
important for the correct development of the crop.
The company could also engage in large allocations of capital related to acquisitions or organic expansion or issue equity
shares, which could dilute the current stockholders.
CompetitivenessCompetitivenessCompetitivenessCompetitiveness ofofofof PeersPeersPeersPeers
Fiercer competition and weather changes could affect prices and volume production of crops, which could decrease its
operating margins.
DiseasesDiseasesDiseasesDiseases
Crops are susceptible to all kinds of diseases including Asian rust (helicoperva spp), which could reduce production and in
some cases compromise the whole crop.
Export/ImportExport/ImportExport/ImportExport/Import RestrictionsRestrictionsRestrictionsRestrictions
Export/import restrictions may be introduced in the future, affecting the expected export volumes and prices, which could
decrease the company’s total profitability.
V-Agro also depends on the importation of fertilizers that - if prohibited - could compromise the productivity of the planted
areas.
InvasionsInvasionsInvasionsInvasions
Brazilian farms have been known to be invaded by homeless looking for land. This could lead to expropriation and the loss of
some of V-Agro’s plantations.

V-Agro VAGR3 BZ

Report date Recommendation Fair value Share price
2013 October 2 Buy R$4.60 R$3.88

Source: Bloomberg, Espirito Santo Investment Bank Research
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Disclaimer
IMPORTANT DISCLOSURESIMPORTANT DISCLOSURESIMPORTANT DISCLOSURESIMPORTANT DISCLOSURES    

021113

This report was prepared by Espírito Santo Investment Bank Research, a global brand name for the equity research teams of Banco Espírito Santo de Investimento, S.A., with headquarters in Lisbon, Portugal, of its Branches in Spain and Poland and of its affiliates BES 
Securities do Brasil, S.A – Corretora de Câmbio e Valores Mobiliários, in Brazil, Execution Noble Limited, in the United Kingdom, and Espirito Santo Securities India Private Limited, in India, all authorized to engage in securities activities according to each domestic 
legislation. All of these entities are included within the perimeter of the Financial Group controlled by Espírito Santo Financial Group S.A. (“Banco Espírito Santo Group”). 

Analyst CertificationAnalyst CertificationAnalyst CertificationAnalyst Certification    

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about 
those securities or issuers; the issuers were not previously informed about the content of the recommendation included in this research report and the assumptions were not validated by the issuers; (2) no part of his or her compensation is directly or indirectly related to: 
(a) the specific recommendations or views expressed by that research analyst in the research report; and/or (b) any services provided or to be provided by Banco Espírito Santo de Investimento, S.A. and/or by any of its affiliates to the issuer of the securities under 
recommendation. Moreover, each of the analysts hereby certifies that he or she has no economic or financial interest whatsoever in the companies subject to his or her opinion and does not own or trade any securities issued by the latter. 

Ratings DistributionRatings DistributionRatings DistributionRatings Distribution    

Espirito Santo Investment Bank Research hereby provides the distribution of the equity research ratings in relation to the total Issuers covered and to the investment banking clients as of end of September 2013. 

Explanation of Rating SystemExplanation of Rating SystemExplanation of Rating SystemExplanation of Rating System  Ratings DistributionRatings DistributionRatings DistributionRatings Distribution 

12-MONTH RATING DEFINITION 

BUYBUYBUYBUY    Analyst expects at least 10% upside potential to fair 
value, which should be realized in the next 12 months 

NEUTRALNEUTRALNEUTRALNEUTRAL    Analyst expects upside/downside potential of between 
+10% and -10% to fair value, which should be realized in 
the next 12 months 

SELLSELLSELLSELL    Analyst expects at least 10% downside potential to fair 
value, which should be realized in the next 12 months 

 
As at end September 2013  Total ESIB Research  

Total Investment Banking Clients 
(IBC) 

Recommendation  Count % of Total  Count % of IBC % of Total 

12 Month Rating:        

BuyBuyBuyBuy     205 49.8%  31 79.5% 7.5% 

NeutralNeutralNeutralNeutral     121 29.4%  6 15.4% 1.5% 

SellSellSellSell     84 20.4%  2 5.1% 0.5% 

RestrictedRestrictedRestrictedRestricted     0 0.0%  0 0.0% 0.0% 

Under ReviewUnder ReviewUnder ReviewUnder Review     2 0.5%  0 0.0% 0.0% 

TRADING RATING DEFINITION 

TRADING BUYTRADING BUYTRADING BUYTRADING BUY    Analyst expects a positive short-term movement in the 
share price (max duration 2 months from the time Trading 
Buy is announced) and may move out of line with the fair 
value estimate during that period 

TRADING SELLTRADING SELLTRADING SELLTRADING SELL    Analyst expects a negative short-term movement in the 
share price (max duration 2 months from time Trading 
Sell is announced) and may move out of line with the fair 
value estimate during that period 

 

 Trading Rating:              

Trading BuyTrading BuyTrading BuyTrading Buy     0 0.0%  0 0.0% 0.0% 

Trading SellTrading SellTrading SellTrading Sell     0 0.0%   0 0.0% 0.0% 

           

Total recommendationsTotal recommendationsTotal recommendationsTotal recommendations     412 100%   39 100% 9.5% 
 

For further information on Rating System please see “Definitions and distribution of ratings” on: http://www.espiritosantoib-research.com. 

Share PricesShare PricesShare PricesShare Prices    

Share prices are as at the close of business on the day preceding publication, unless otherwise specified. 

Coverage Policy Coverage Policy Coverage Policy Coverage Policy     

Espírito Santo Investment Bank Research reserves the right to choose the securities it expresses opinions on. The main criteria to choose such securities are: 1) markets in which they trade 2) market capitalisation 3) liquidity, 4) sector suitability. Espírito Santo Investment 
Bank Research has no specific policy regarding the frequency in which opinions and investment recommendations are released. 

Representation to InvestorsRepresentation to InvestorsRepresentation to InvestorsRepresentation to Investors    

Espírito Santo Investment Bank Research has issued this report for information purposes only. This material constitutes "investment research" for the purposes of the Markets in Financial Instruments Directive and as such contains an objective or independent explanation 
of the matters contained in the material.  

Any recommendations contained in this document must not be relied upon as investment advice based on the recipient's personal circumstances. This report is not, and should not be construed as an offer or a solicitation to buy or sell any securities or related financial 
instruments. The investment discussed or recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. The material in this research report is general information intended for recipients who 
understand the risks associated with investment. It does not take account of whether an investment, course of action, or associated risks are suitable for the recipient. This research report does not purport to be comprehensive or to contain all the information on which a 
prospective investor may need in order to make an investment decision and the recipient of this report must make its own independent assessment and decisions regarding any securities or financial instruments mentioned herein. In the event that further clarification is 
required on the words or phrases used in this material, the recipient is strongly recommended to seek independent legal or financial advice. Where an investment is denominated in a currency other than the investor’s currency, changes in rates of exchange may have an 
adverse effect on the value, price of, or income derived from the investment. Past performance is not necessarily a guide to future performance. Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or 
indirectly, may fall or rise against the interest of investors. Any recommendation and opinion contained in this report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to 
changes in the estimates and forecasts, assumptions and valuation methodology used herein. The securities mentioned in this publication may not be eligible for sale in some states or countries. 

All the information contained herein is based upon information available to the public and has been obtained from sources believed to be reliable. However, Espírito Santo Investment Bank Research does not guarantee the accuracy or completeness of the information 
contained in this report. The opinions expressed herein are Espírito Santo Investment Bank Research present opinions only, and are subject to change without prior notice. Espírito Santo Investment Bank Research is not under any obligation to update or keep current the 
information and the opinions expressed herein nor to provide the recipient with access to any additional information.  

Espírito Santo Investment Bank Research has not entered into any agreement with the issuer relating to production of this report. Espírito Santo Investment Bank Research does not accept any form of liability for losses or damages which may arise from the use of this 
report or its contents.  

Ownership and Material Conflicts of Interest Ownership and Material Conflicts of Interest Ownership and Material Conflicts of Interest Ownership and Material Conflicts of Interest     

Banco Espírito Santo de Investimento, S.A. and/or its Affiliates (including all entities within Espírito Santo Investment Bank Research) and/or their directors, officers and employees, may have, or have had, interests or qualified holdings on issuers mentioned in this report.
Banco Espírito Santo de Investimento, S.A. and/or its Affiliates may have, or have had, business relationships with the companies mentioned in this report. However, the research analysts may not purchase or sell securities or have any interest whatsoever in companies 
subject to their opinion. 

Banco Espírito Santo Group has a qualified shareholding (1% or more) in EDP, Portugal Telecom and Providência. Portugal Telecom has either a direct or indirect qualified shareholding (2% or more) in Banco Espírito Santo, S.A.  
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Disclaimer
Pursuant to Polish Ministry of Finance regulations, we inform that Banco Espírito Santo Group companies and/or Banco Espírito Santo de Investimento, S.A. Branch in Poland do not have a qualified shareholding in the Polish Securities Issuers mentioned in this report 
higher than 5% of its total share capital. 

The Chief Executive Officer of Banco Espírito Santo de Investimento, S.A., Mr. José Maria Ricciardi, is a member of EDP’s General and Supervisory Board. Mr. Rafael Valverde, a member of the board of Banco Espírito Santo de Investimento, S.A., is a non-executive board 
member of EDP Renováveis. Mr. Ricardo Abecassis Espírito Santo Silva, a member of the board of Banco Espírito Santo de Investimento, S.A., is a board member of Brazil Hospitality Group. 

Banco Espírito Santo de Investimento, S.A and/or its subsidiaries are liquidity providers or market makers for Altri, Usiminas and Vale. 

Banco Espírito Santo de Investimento, S.A. and/or its subsidiaries participate or have participated as a syndicate member in share offerings of Aliansce, Brazil Hospitality Group, Iguatemi, IQE plc, Marfrig, Minerva, Santander, Vertu Motors and ZE PAK in the last 12 months. 

Banco Espírito Santo de Investimento, S.A. and/or its subsidiaries participate or have participated as a syndicate member in the bond issues of the following companies: EDP, Galp Energia, Jerónimo Martins, Mota-Engil, Portugal Telecom, REN and Sonae in the last 12 
months. 

Banco Espírito Santo de Investimento, S.A. and/or its subsidiaries provided investment banking services to the following companies: 4imprint, Aliansce, AGA Rangemaster Group, Brazil Hospitality Group, Burford Capital, Casino Guichard, EDP, EDP Renovaveis, Ence, Galp 
Energia, Globe Trade Centre, Godrej Consumer Products, Iguatemi, Inditex, IQE, Jerónimo Martins, Kcom Group, Kredyt Inkaso, Kruk, Laird, Marfrig, Minerva, Mota-Engil, Novae Group Plc, Portugal Telecom, REN, Rovi, Santander, Semapa, Sonae, Sports Direct, SVG Capital, 
Ted Baker, Vertu Motors, Xchanging, ZE PAK and Zon Optimus in the last 12 months. 

Banco Espírito Santo Group has been a partner to Mota-Engil in the infrastructure business in Portugal and other countries. Mota-Engil and Banco Espírito Santo Group, through ES Concessões, S.G.P.S., S.A., have created a joint holding company – Ascendi – for all stakes in 
transportation infrastructure concessions, in Portugal and abroad. Banco Espírito Santo de Investimento, S.A. provided, or continues to provide, investment banking services to Ascendi. 

Banco Espírito Santo de Investimento, S.A. and/or its subsidiaries do and seek to provide investment banking or other services to the companies referred to in this research report. As a result, investors should be aware that a conflict of interest may exist.  

Market Making UKMarket Making UKMarket Making UKMarket Making UK    

Execution Noble Limited is a Market Maker in companies covered and may sell to or buy from customers as principal in certain financial instruments listed or admitted to listing on the London Stock Exchange. For information on Companies to which Execution Noble 
Limited is a Market Maker please see “Execution Noble Limited UK Market Making” on http://www.espiritosantoib-research.com. 

ConfidentialityConfidentialityConfidentialityConfidentiality    

This report cannot be reproduced, in whole or in part, in any form or by any means, without Espírito Santo Investment Bank Research’s specific written authorization. This report is confidential and is intended solely for the designated addressee. Therefore any disclosure, 
replication, distribution or any action taken in reliance on it, is prohibited and unlawful. Receipt and/or review of this research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information 
contained in this report (including any investment recommendations, estimates or price targets without first obtaining express permission from an authorized officer of Banco Espírito Santo de Investimento, S.A.  

Regulatory AuthoritiesRegulatory AuthoritiesRegulatory AuthoritiesRegulatory Authorities    

For information on the identity of the Regulatory Authorities that supervise the entities included within Espírito Santo Investment Bank Research please see http://www.espiritosantoib-research.com. 

IMPORTANT DISCLOSURES FOR U.S. PERSONSIMPORTANT DISCLOSURES FOR U.S. PERSONSIMPORTANT DISCLOSURES FOR U.S. PERSONSIMPORTANT DISCLOSURES FOR U.S. PERSONS    

This report was prepared by Espírito Santo Investment Bank Research, a global brand name for the equity research teams of Banco Espírito Santo de Investimento, S.A., with headquarters in Lisbon, Portugal, of its Branches in Spain and Poland and of its affiliates BES 
Securities do Brasil, S.A – Corretora de Câmbio e Valores Mobiliários, in Brazil, Execution Noble Limited, in the United Kingdom, and Espirito Santo Securities India Private Limited, in India, all authorized to engage in securities activities according to each domestic 
legislation. Neither Banco Espírito Santo de Investimento, S.A. nor these affiliates are registered as a broker-dealer in the United States and therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This 
report is provided for distribution to U.S. institutional investors in reliance upon the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. 

This report is confidential and not intended for distribution to, or use by, persons other than the addressee and its employees, agents and advisors.  

E.S. Financial Services, Inc. is the U.S. distributor of this report.  E.S. Financial Services, Inc. accepts responsibility for the contents of this report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 
Any U.S. person receiving this report and wishing to effect securities transactions in any security discussed in the report should do so only through E.S. Financial Services, Inc. 

Contact InforContact InforContact InforContact Informationmationmationmation    

Garreth Hodgson Senior Managing Director / Head of Sales (212) 351-6054 ghodgson@espiritosantoib.com  

Eva Gendell Vice President (212) 351-6058 egendell@espiritosantoib.com  

James Kaloudis Executive Director (212) 351-6065 jkaloudis@espiritosantoib.com  

Mike Williams  Vice President  (212) 351-6052  mwilliams@espiritosantoib.com 

Pedro Marques Vice President (212) 351-6051 pmarques@espiritosantoib.com 

Tatiana Sarandinaki Vice President (212) 351-6055 tsarandinaki@espiritosantoib.com 

 

E.S. Financial Services, Inc.  
New York Branch  
340 Madison Avenue, 12th Floor  
New York, N.Y. 10173  

Each analyst whose name appears in this report certifies the following, with respect to each security or issuer that the analyst covers in this report: (1) that all of the views expressed in this report accurately reflect the personal views of the analyst about those securities and 
issuers; and (2) that no part of the compensation of the analyst was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by the analyst in this report. 

The analysts whose names appear in this report are not registered or qualified as research analysts with the Financial Industry Regulatory Authority ("FINRA") and may not be associated persons of E.S. Financial Services, Inc. and therefore may not be subject to the 
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account. 

Ownership and Material Conflicts of InterestOwnership and Material Conflicts of InterestOwnership and Material Conflicts of InterestOwnership and Material Conflicts of Interest    

Banco Espírito Santo de Investimento, S.A. and/or its Affiliates and/or their directors, officers and employees, may have, or have had, interests or qualified holdings on issuers mentioned in this report. Banco Espírito Santo de Investimento, S.A. and/or its Affiliates may 
have, or have had, business relationships with the companies mentioned in this report.  

For a complete list of the covered Issuers in which Banco Espírito Santo de Investimento, S.A. or its Affiliates hold stakes in excess of 1% and for information on possible material conflicts of interest arising from investment banking activities please see “Important 
disclosures for US persons” on http://www.espiritosantoib-research.com. 

Receipt of Compensation Receipt of Compensation Receipt of Compensation Receipt of Compensation     

For information on Receipt of Compensation from subject Issuers please see “Important disclosures for US persons” on http://www.espiritosantoib-research.com. 

Representation to InvestorsRepresentation to InvestorsRepresentation to InvestorsRepresentation to Investors    

Espírito Santo Investment Bank Research has issued this report for information purposes only. All the information contained therein is based upon information available to the public and has been obtained from sources believed to be reliable. However, Espírito Santo 
Investment Bank Research does not guarantee the accuracy or completeness of the information contained in this report. The opinions expressed herein are our present opinions only, and are subject to change without prior notice. Espírito Santo Investment Bank Research 
is not under any obligation to update or keep current the information and the opinions expressed herein. This report is not, and should not be construed as an offer or a solicitation to buy or sell any securities or related financial instruments. The investment discussed or 
recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. Where an investment is denominated in a currency other than the investor’s currency, changes in rates of exchange may have an adverse 
effect on the value, price of, or income derived from the investment. Past performance is not necessarily a guide to future performance. Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, 
may fall or rise against the interest of investors. Any recommendation and opinion contained in this report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the 
estimates and forecasts, assumptions and valuation methodology used herein. The securities mentioned in this publication may not be eligible for sale in some states or countries. Espírito Santo Investment Bank Research does not accept any form of liability for losses or  
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damages which may arise from the use of this report. Please note that investing in any non-U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with the U.S. 
Securities and Exchange Commission or subject to regulation in the United States. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in the United States. 


