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Results as of March 31st 2015 

 

 

Net Sales by Geographic Region 

 

Net sales in Mexico in 1Q15 were Ps.9,468 million, an increase of 9% from Ps.8,687 million posted in 1Q14. 

This variation was due to a 8% average prices increase and higher sales volume. 

 

Net sales from international operations in 1Q15 were Ps. 12,026 million, an increase of 207% from the Ps. 

3,916 million registered in 1Q14. This was due to the acquisition of Campofrio. Excluding Campofrio, net sales 

from international operations represented a 15% increase. 

 

General 

 

Net sales in 1Q15 were Ps. 21,494 million, a 71% growth compared to the Ps. 12,603 million reported in 1Q14. 

This increase was due to the consolidation of Campofrio’s net sales. Excluding Campofrio, net sales in 1Q15 

represented an 11% increase in comparison to 1Q14. This variation was primarily due to an increase in average 

prices. In 1Q15, international sales constituted 56% of total net sales revenues. 

 

Cost of sales in 1Q15 was Ps.15,167 million, an increase of 77% from Ps.8,556 million registered in 1Q15. This 

was primarily due to the Campofrio acquisition. Excluding Campofrio, cost of sales in 1Q15 showed a 8% 

increase due to higher raw material prices compared to 1Q14 measured in pesos. 

 

Gross margin in 1Q15 was Ps.6,327 million, an increase of 56% from Ps.4,048 million registered in 1Q14. 

Excluding Campofrio, gross margin increased 18%. This was due to an increase in sales. 

 

Operating expenses in 1Q15 were Ps.4,595 million, 66% more than the Ps.2,773 million in 1Q14. Excluding 

Campofrio, operating expenses increased 12% in comparison to 1Q14. 

 

Operating income in 1Q15 was Ps. 1,728 million, an increase of 41% from Ps. 1,230 million in 1Q14. Excluding 

Campofrio, operating income increased 28%. This variation was due to the factors previously explained. 



EBITDA in 1Q15 reached Ps.2,428 million, which represents an increase of 57% from Ps. 1,549 million in 

1Q14. Excluding Campofrio’s consolidation, EBITDA increased 27%. 

 

Comprehensive financing expense in 1Q15 was Ps. (1,166) million, an unfavorable variation of Ps.(881) million 

from Ps. (285) in 1Q14. This change was primarily due to higher peso depreciation during 1Q15 in comparison 

to 1Q14. 

 

Income tax in 1Q15 was Ps. (375) million in 1Q15, a decrease from Ps.(377) million in 1Q14. Excluding 

Campofrio, income tax decreased Ps. 56 million in comparison to 1Q14, due to lower taxable income. 

 

Consolidated net income in 1Q15 was Ps. 90 million, a decrease from Ps.567 million in 1Q14 and an increase 

of 626 from 4Q14 

 

Financial Situation, Liquidity and Capital Resources 

 

During 1Q15 US$38 million were invested in maintenance and replacement of productive assets. 

 

Net debt was US$1,775 million at the end of 1Q15, which represents a decrease of US$87 million from the 

previous quarter. 

 

Net Debt to EBITDA was 2.6 times, and Interest Coverage was 5.6 times at the end of 1Q15. Considering 

Campofrio’s last twelve months EBITDA and interest expense, Net Debt to EBITDA would be 2.4 times and 

Interest Coverage 5.3 times. 


