
 

 

  
 TEGMA Announces Growth of 25.2% in EBITDA 

and 72.2% in Net Profit in 2Q10 
 

São Bernardo do Campo, August 4, 2010 – Tegma Gestão Logística S.A, one of the largest logistics-

management providers in Brazil and leader in the transportation of brand new vehicles for the automobile 

industry, presents its consolidated results for the second quarter and first half of 2010. Tegma is an 

integrated-logistics provider that operates in the transportation, storage, inventory control and management, 

and development of logistics solutions in diverse sectors of the economy, such as automotive, chemicals, 

fuel, agribusiness, pulp, telecommunications, home appliances and IT. The company offers a wide portfolio 

of logistics services. It currently has 62 branches in Brazil; 2,942 direct employees; 3,683 units of its own 

and third-party equipment; 1,978,000 m
2
 of total yard area; and 58,000 m

2
 of covered area.  

 

 

 Consolidated net revenue totaled R$286.9 million in 2Q10, up 

8.2% on 2Q09. Net revenue was R$533.9 million in 1H10, a 

7.8% increase on 1H09.  

 

 EBITDA grew by 25.2% in 2Q10, totaling R$47.2 million. In 

1H10, EBITDA was R$85.3 million, up 17.7% year over year. 

 

 Net profit was R$27.2 million, up 72.2% on 2Q09. Year-to-date 

net profit in 2010 was R$49.9 million, up 43.6% year over year. 

 

 

 

 

CONSOLIDATED FINANCIAL AND OPERATING INDICATORS 
(In thousands of reais – except percentages) 
 

 
 

 

 

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

Services Gross Revenue 356,264 331,153 7.6% 663,012 617,179 7.4%

Services Net Revenue 286,913 265,246 8.2% 533,880 495,417 7.8%

EBITDA 47,200 37,693 25.2% 85,316 72,470 17.7%

EBITDA Margin 16.5% 14.2%  + 2.3 pp 16.0% 14.6% + 1.4 pp

Number of vehicles Transported 284,532 267,808 6.2% 556,553 487,868 14.1%

Domestic + Imports 254,846 245,587 3.8% 494,694 449,791 10.0%

Exports 29,686 22,221 33.6% 61,859 38,077 62.5%

Average Km per vehicle transported 993 974 2.0% 962 977 -1.5%

 
2Q10 Conference Call  

Date: Friday, 
August 5, 2010 
 
> Portuguese 

9:00 a.m. (Brasilia time) 
8:00 a.m. (New York time) 
Dial-in: +55 (11) 2188-0155 
Replay: +55 (11) 2188-0155 
Code: Tegma  
 
> English 

10:00 a.m.(Brasília time) 
9:00 a.m.(New York time) 
Dial-in: +1 (412) 858-4600 
Replay: +1 (412) 317-0088 
Code: 442641# 
 
 
 

OPERATING AND FINANCIAL HIGHLIGHTS 
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We are pleased to announce the results for the second quarter of 2010 (2Q10), in which we 

recorded growth of 25.2% in EBITDA and 72.2% in net income year over year. We will comment on 

the key impacts on our results in the second quarter and in the first six months of 2010. 

Automotive Logistics 

Despite the end of the IPI tax benefit, domestic vehicle sales remained high in 2Q10. According to 

the Brazilian Vehicle Manufactures Association (ANFAVEA), wholesale automobile and light 

commercial vehicle sales totaled in the period, up 4.6% on 1Q10 and a 3.9% increase year over 

year. In 1H10,  vehicles were sold, up 10.3% year over year. We believe that the combination of a 

favorable economic outlook, increased credit availability and heightened consumer confidence was 

critical in maintaining vehicle sales high in the first six months of the year, giving the companies that 

compose the automotive chain reason to be optimistic about the coming months.  

The period also saw strong growth in exports, thanks to the resumption of purchases by leading 

importers such as Argentina and Mexico. A total of vehicles (automobiles and light commercial 

vehicles) were exported in 2Q10, 31.4% more than in 2Q09. In the first six months of the year, 

vehicle exports recorded a 53.3% increase year over year. 

In 2Q10, Tegma transported 284,532 vehicles, up 6.2% year over year, including both operations in 

the domestic market (domestic and imported vehicles) and exports. Gross revenue from vehicle 

transportation grew 9.9% in the period, reflecting the increase in the average distance travelled and 

the higher volume of transported vehicles. Tegma transported 556,553 vehicles in 1H10, 14.1% up 

on 1H09, while gross revenue from vehicle transportation rose 12.9% in the period. 

Revenue from auto parts transportation was R$39.4 million in 2Q10, up 16.6% year over year. This 

growth is the result of the increased production of light vehicles, trucks and agricultural machinery, 

as well as from new contracts. In 1H10, gross revenue from auto parts transportation was R$70.9 

million, up 13.9% year over year. 

EBITDA from the segment amounted to R$38.5 million in 2Q10, up 9.1% on 2Q09. As a percentage 

of net revenue, the EBITDA margin came to 15.6% in 2Q10 and 15.4% in 1H10, in line with the 

figures recorded last year.     

 

 

 

 

MANAGEMENT'S COMMENTS ON THE RESULTS 
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Integrated Logistics 

Gross revenue from transportation in the integrated logistics segment totaled R$25.3 million in 

2Q10, a 35.1% decline on 2Q09. The main factors contributing to this decline in revenue were the 

discontinuance of transportation of wood chip and fuel, and the decrease in revenue from the 

transportation of orange juice caused by the lower volume transported due to the intercrop. In 1H10, 

gross revenue from transportation was R$53.3 million, representing a 32.2% decline year over year. 

Gross revenue from logistics services totaled R$23.5 million in 2Q10, a 27.4% increase on 2Q09. 

This growth was mainly due to the higher occupancy of our storage facilities located in Rio de 

Janeiro and São Paulo. In 1H10, revenue from logistics services was R$43.5 million, up 3.7% year 

over year.  

EBITDA from the segment amounted to R$8.7 million in 2Q10, a R$6.3 million (261.4%) increase 

over 2Q09. As a percentage of net revenue, the EBITDA margin came to 22.0%, representing a 

16.5 p.p. increase year over year. This figure reflects the discontinuance of less profitable contracts 

and the sale of assets used in these operations as well as the higher occupancy of our storage 

facilities. In 1H10 the segment’s EBITDA was R$15.4 million with a 19.4% margin, up 53.3% year 

over year and representing a 8.6-p.p. increase in the margin as a percentage of net revenue.   

Consolidated Results 

Tegma’s net revenue in 2Q10 totaled R$286.9 million, up 8.2% on 2Q09. Net revenue was R$533.8 

million in 1H10, a 7.8% increase on 1H09. 

EBITDA totaled R$47.2 million in 2Q10, up 25.2% on 2Q09. As a percentage of net revenue, 

EBITDA margin was 16.5%, 2.3 p.p. up on 2Q09. Year-to-date EBITDA was R$85.3 million, up 

17.7% year over year. The EBITDA margin in the period was 16.0%, up 1.4 p.p. on 2009. 

As a result of the aforementioned factors, net profit was R$27.2 million in 2Q10, up 72.7% on 2Q09. 

Year-to-date net profit was R$49.9 million, up 43.6% on 2009. 

We are optimistic about the future of the automobile industry in Brazil and the opportunities in other 

sectors of the economy. In upcoming quarters, we will continue to pursue our strategy of growth 

with profitability by offering integrated logistics solutions to our clients. 
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To allow a comparative analysis of results, we reclassified, in the 2Q10 and 1H10 results, the PIS and 

COFINS credits relating to the raw materials necessary for the provision of services that were allocated 

in the tax line (deduction from gross revenue) and that have since been reported as a deduction in the 

operating costs line. This new allocation has the following effects on the profit statement in relation to the 

practices followed earlier: 

 Increase in gross revenue deductions and the consequent decline in net revenue; 

 Reduction in operating costs (other costs). 

 

There has been no change in the operating profit due to these two effects. The effects of this 

reclassification on net revenue and costs were R$16,763,000 in 2Q09 and R$30,572,000 in 1H09. 

 

 

The table below shows the consolidated results for each business division in 2Q10 and 1H10: 

AUTOMOTIVE LOGISTICS 

 

 

 

 

 

 

 

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

Transport Services 288,134 260,159 10.8% 533,838 472,139 13.1%

Transport Services (Automobiles) 248,730 226,354 9.9% 462,928 409,856 12.9%

Transport Services (Auto parts) 39,404 33,805 16.6% 70,910 62,283 13.9%

Logistic Services 19,320 13,541 42.7% 32,348 24,428 32.4%

Total Gross Revenue 307,454 273,700 12.3% 566,186 496,567 14.0%

Total Net Revenues 247,195 221,505 11.6% 454,784 402,323 13.0%

EBITDA 38,473 35,278 9.1% 69,942 62,442 12.0%

EBITDA Margin 15.6% 15.9% - 0.3 pp 15.4% 15.5% - 0.1 pp

Depreciation 2,500 6,907 -63.8% 4,597 13,468 -65.9%

Number of vehicles transported 284,532 267,808 6.2% 556,553 487,868 14.1%

Domestic + Imports 254,846 245,587 3.8% 494,694 449,791 10.0%

Exports 29,686 22,221 33.6% 61,859 38,077 62.5%

Average Km per vehicle transported 993 974 2.0% 962 977 -1.5%

OPERATIONAL PERFORMANCE AND BUSINESS DIVISIONS 

RECLASSIFICATION OF PIS AND COFINS TAX CREDITS 
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Gross Revenue 

Gross revenue from the automotive logistics segment totaled R$307.5 million in 2Q10, 12.3% up on 2Q09, 

led by: 

Vehicle Transportation: Gross revenue from vehicle transportation increased by 9.9% on 2Q09 to reach 

R$248.7 million in 2Q10, mainly due to: (i) the increased number of vehicles transported in the period, in 

both the domestic and the international markets; and (ii) the increase in the average distance. 

Compared to 1H09, gross revenue from vehicle transportation in 1H10 increased 12.9% to R$462.9 million, 

chiefly due to the 14.1% increase in the number of transported vehicles.  

Auto Parts Transportation: Gross revenue from auto parts transportation increased by 16.6% in the 

quarter, reflecting the increased production of light vehicles, trucks and agricultural machinery, and new 

contracts. 

Compared to 1H09, gross revenue from auto parts transportation increased by 13.9%, reaching R$70.9 

million. 

Logistics Services: Gross revenue from logistics services increased by 42.7%, totaling R$19.3 million in 

2Q10. This increase is due to an increase in yard management and pre-delivery-inspection services. 

Gross revenue from logistics services totaled R$32.3 million in 1H10, a 32.4% increase year over year. 

EBITDA 

EBITDA from the automotive segment increased 9.1% on 2Q09 to reach R$38.5 million in 2Q10. EBITDA 

from the automotive segment reached R$70.0 million in 1H10, up 12.0% on 1H09.  As a percentage of net 

revenue, the EBITDA margin was 15.6% in 2Q10 and 15.4% in 1H10, in line with 2009. 
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INTEGRATED LOGISTICS 

 

Gross Revenue 

Gross revenue from the integrated logistics segment fell by 15.0% in 2Q10 and by 19.7% in 1H10. 

Gross Revenue from Transportation 

Gross revenue from transportation amounted to R$25.3 million in 2Q10 (35.1% lower than in 2Q09), mainly 

due to:  

(i)  the 73.6% decline in revenue from the transportation of pulp and paper due to the termination of the 

wood chip agreement with VCP; 

(ii) the 54.5% decrease in revenue from fuel transportation due to the discontinuance of operations with 

Shell; 

(iii) the 45.2% drop in gross revenue from orange juice transportation resulting from the decline in volume 

transported, which was caused by our clients’ weak sales performance and a more pronounced 

intercrop in 2010. 

Gross revenue from transportation was R$53.3 million in 1H10, a 32.2% decrease on 1H09, due to the 

abovementioned reasons. 

Logistics Services 

Gross revenue from logistics services grew 27.4% year over year: This increment is mainly due to 

increased revenue from storage resulting from the higher occupancy of our storage facilities, especially 

from operations located in São Paulo and Rio de Janeiro. 

Gross revenue from logistics services totaled R$43.5 million in 1H10, a 3.7% increase on 1H09. 

 

 

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

Transport Services (Sector) 25,296 39,000 -35.1% 53,290 78,635 -32.2%

Chemical Products 14,237 12,473 14.1% 28,577 25,248 13.2%

Orange Juice 2,804 5,118 -45.2% 6,536 12,466 -47.6%

Pulp and Paper 2,409 9,140 -73.6% 4,302 17,538 -75.5%

Fuel 5,426 11,921 -54.5% 12,500 22,604 -44.7%

Others 420 348 20.6% 1,375 779 76.6%

Logistic Services 23,514 18,453 27.4% 43,536 41,977 3.7%

Total Gross Revenue 48,810 57,453 -15.0% 96,826 120,612 -19.7%

Total Net Revenue 39,718 43,741 -9.2% 79,096 93,094 -15.0%

EBITDA 8,727 2,415 261.4% 15,374 10,028 53.3%

EBITDA Margin 22.0% 5.5% + 16.5 pp 19.4% 10.8% + 8.6 pp

Depreciation 2,573 3,827 -32.8% 2,814 7,614 -63.0%
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EBITDA 

EBITDA from integrated logistics amounted to R$8.7 million in 2Q10, up R$6.3 million (261.4%) on 2Q09. 

As a percentage of net revenue, the EBITDA margin was 22.0% in 2Q10, up 16.5 p.p. on 2Q09. 

This margin increase was due to: (i) the discontinuance of low profitability operations and the sale of the 

equipment used in these operations; and (ii) the increase in the occupancy of our storage facilities, which 

resulted in a higher dilution of our fixed costs. 

The result of the sales of this equipment on the sector’s EBITDA was approximately R$2.7 million in 2Q10 

and R$5.6 million in 1H10.  

EBITDA was R$15.4 million in 1H10, a 53.3% increase year over year. The EBITDA margin in the period 

was 19.4%, up 8.6 p.p. on 2009.  

 

 

 CONSOLIDATED GROSS REVENUE 

Consolidated gross revenue in 2Q10 totaled R$356.3 million, a 7.6% growth year over year. Gross 

revenue stood at R$663 million in 1H10, a 7.4% increase on 1H09. 

The numbers in the table below, except percentages, are in thousand R$: 

 

The results recorded in 2Q10 were mainly due to: (i) the 6.2% increase in the volume of transported 

vehicles; (ii) the 16.6% increase in gross revenue from auto parts transportation; (iii) the 42.1% increase in 

gross revenue from logistics services in the automotive sector; and (iv) the higher occupancy of our 

storage facilities. 

1H10 highlights include: (i) the 14.1% increase in the number of vehicles transported, (ii) the 13.9% 

increase in gross revenue from auto parts transportation, and (iii) the 32.4% growth in gross revenue from 

logistics services for the automotive industry. 

 

 

 

 

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

Transport Services 313,430 299,159 4.8% 587,128 550,774 6.6%

Logistic Services 42,834 31,994 33.9% 75,884 66,405 14.3%

Gross Revenue 356,264 331,153 7.6% 663,012 617,179 7.4%

CONSOLIDATED RESULTS 
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DEDUCTIONS FROM CONSOLIDATED GROSS REVENUE 

Gross revenue deductions increased by 5.2%, totaling R$69.3 million in 2Q10. As a percentage of gross 

revenue, deductions totaled 19.5% in 2Q10, a 0.4 p.p. decline from 2Q09. 

Gross revenue deductions amounted to R$129.1 million in 1H10, a 6.1% increase on 1H09.  

As a percentage of gross revenue, deductions totaled 19.5% in 1H10, a 0.2 p.p. decrease year over year. 

 

CONSOLIDATED NET REVENUE  

In view of the above, consolidated net revenue in 2Q10 totaled R$286.9 million, up 8.2% year over year. 

Net revenue in 1H10 was R$533.8 million, a 7.8% increase over 1H09. 

 

CONSOLIDATED COST OF SERVICES 

Cost of services in 2Q10 was R$235.4 million, up 3.2% year over year. This increase was mainly due to: 

(i) the 8.0% growth in personnel expenses. This growth is due to the collective bargaining agreement and 

the hiring of personnel for automotive logistics operations; 

(ii) the 10.0% growth in third-party expenses due to the increase in revenue from vehicle and auto parts 

transportation and the increased use of an outsourced fleet for transportation in the integrated logistics 

segment; 

(iii) the 34.7% decrease in other costs. This decline is mainly due to the decommissioning of the 

company’s fleet used in the wood chip and fuel operations, with an impact of approximately R$6.0 million, 

and to the decrease of approximately R$5.6 million in depreciation costs related to the adoption of IFRS 

and sale of equipment. 

 

 

 

 

 

 

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

With personnel 32,087 29,704 8.0% 59,495 54,986 8.2%

With aggregate 181,568 165,017 10.0% 336,485 301,232 11.7%

Others 21,748 33,306 -34.7% 43,683 68,533 -36.3%

Total 235,403 228,027 3.2% 439,663 424,751 3.5%
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Cost of services was R$439.6 million in 1H10, representing a 3.5% increase on 1H09. The most important 

impacts were: 

(i)  the 8.2% growth in personnel expenses resulting from the hiring of personnel for operations and 

the collective bargaining agreement;  

(ii)  the 11.7% increase in third-party expenses due to the growth in revenue from vehicle and auto 

parts transportation and the increased use of an outsourced fleet for transportation in the 

integrated logistics segment; 

(iii) the 36.3% fall in other costs due to the decommissioning of part of the company’s fleet (with an 

impact of approximately R$11.1 million) and the reduction of nearly R$13.6 million in depreciation 

costs.   

 

GROSS PROFIT 

Gross profit in 2Q10 came to R$51.5 million, up 38.4% year over year. As a percentage of net revenue, 

the gross margin was 18.0%, a 4.0 p.p. increase year over year. 

Gross profit totaled R$94.2 million in 1H10, a 33.3% increase year over year. The gross margin in the 

period was 17.6%, up 3.3 p.p. on 1H09. 

 

OPERATING EXPENSES 

 

Operating expenses (general and administrative, related to the management compensation, selling 

expenses and others) totaled R$9.4 million in 2Q10, down 8.6% on 2Q09. 

In 2Q10 general and administrative expenses grew by 31.8%, as a reflection of the increase in expenses 

with personnel and consulting services. In this period, we had other revenues totaling R$2.7 million, 

versus other expenses of R$1.0 million in 2Q09. This variation is mainly a result of: (i) the revenue of 

R$2.7 million from the sale of assets, and (ii) the decrease in expenses with allowance for doubtful 

accounts in the amount of R$0.9 million. 

 

 

 

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

General and Administrative 11,106 8,426 31.8% 19,666 14,813 32.8%

Management fees 928 552 68.1% 2,179 1,909 14.1%

Commercial 50 273 -81.6% 445 520 -14.4%

Other Revenue/Expenses -2,701 1,009 - -5,978 2,036 -

Total 9,383 10,260 -8.6% 16,313 19,278 -15.4%
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Expenses totaled R$16.3 million in 1H10, a 15.4% decrease year over year.  

In this period, general and administrative expenses grew by 32.8%, as a reflection of the increase in 

expenses with personnel and consulting services. Regarding other revenues and expenses, revenues 

amounted to R$6.0 million in 2010 and expenses totaled R$2.0 million in 2009. This variation is chiefly 

due to the revenue of R$5.6 million from the sale of assets and the decrease of R$1.8 million in the 

allowance for doubtful accounts. 

 

OPERATING PROFIT 

Operating profit before the financial result came to R$42.1 million in 2Q10, up 56.3% year over year. 

Operating profit totaled R$77.9 million in 1H10, a 51.6% increase on 1H09.  

FINANCIAL REVENUES AND EXPENSES 

 

2Q10 reported a R$2.1 million loss in revenue, a 2.7% drop in relation to 2Q09. Losses came to R$4.9 

million in 1H10, compared to a net financial loss of R$4.4 million in 1H09.  

INCOME TAX 

The table below shows the effective income and social contribution taxes due in the period: 

 

 

NET PROFIT 

As a result of the foregoing, consolidated net profit totaled R$27.2 million in 2Q10, 72.2% higher than in 

2Q09. 

Net profit was R$49.9 million in 1H10, a 43.6% increase year over year.  

CAPEX 

CAPEX totaled R$8.4 million in 2Q10, which mainly went to works and improvements in yards. In 1H10 

CAPEX amounted to R$12.5 million.  

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

Financial Revenues 1,145 2,185 -47.6% 2,264 4,171 -45.7%

Financial Expenses -3,246 -4,344 -25.3% -7,136 -8,606 -17.1%

Total -2,101 -2,159 -2.7% -4,872 -4,435 9.9%

2Q10 2Q09 Chg (%) 1H10 1H09 Chg (%)

Income before Taxes 40,026 24,800 61.4% 73,033 46,953 55.5%

Loss in the subsidiary companies - 2,484 - - 2,928 -

Income and Social Contribution taxes at Subsidiary - - - - -15,724 -

Other Additions/Exclusions -2,372 -846 180.5% -4,908 1,808 -371.5%

Adjusted taxable basis 37,654 26,438 42.4% 68,124 35,965 89.4%

Income Tax and Social Contribution 12,802 8,989 42.4% 23,162 12,228 89.4%

Effective rate 34% 34% - 34% 34% -
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NEW OPERATIONS 

We have recently begun new operations in the auto parts transportation and logistics segments with the 

following clients: 

Fiat Powertrain:  

Inbound operations (milk run e cross docking) in Betim and São Bernardo do Campo and the supplying of 

Campo Largo plant; 

Transferring of engines and powertrain for Fiat and Iveco plants in Betim and Sete Lagoas, respectively. 

Luxottica:  

Nationwide logistics provider for warehousing, inventory management, reverse logistics and glasses, 

watch and apparel freight management.   

 

RECENT AWARDS 

 GM Supplier Merit Awards: Best Logistics Provider; 

 

 Nemak Alumínio: Brazil’s Best Provider (award at world-level);  

 

 Featured in Agência Estado 2010 Companies; 

 

 Nomination for the 2010 IR Awards – Best IR Executive, Mid and Small Caps category. 

 

 

 

 

PAYMENT OF DIVIDENDS AND INTEREST ON EQUITY  

The Board of Directors Meeting held on August 4, 2010 approved the payment of interim dividends 

amounting to R$7.0 million and interest on equity amounting to R$9.0 million. The amount will be paid on 

August 18, 2010, considering the shareholder base on October 4, 2010. 

 

 

 

RECENT EVENTS 
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2Q10 RESULTS CONFERENCE CALLS 

PORTUGUESE 
Thursday, August 5, 2010 
9:00 a.m. (Brasilia time) 
8:00 a.m. (New York time) 
Dial-in: +55 (11) 2188-0155 
Replay: +55 (11) 2188-0155 
Code: TEGMA 

 

ENGLISH 
Thursday, August 5, 2010 
10:00 a.m. (Brasilia time) 
9:00 a.m. (New York time) 
Dial-in: +1 (412) 858-4600 
Replay: +1 (412) 317-0088 
Code: 442641# 

 
 
For more information, visit our website www.tegma.com.br/ri or contact our Investor Relations Department: 
 
Alexandre Brandão, +55 (11) 4346-2532, alexandre.brandao@tegma.com.br 
Hugo Zierth, +55 (11) 4397-9370, hugo.zierth@tegma.com.br                                                                                          

 

 

The forward-looking statements contained herein are subject to risks and uncertainties. They are based on 

Management’s beliefs and assumptions and on information currently available to the company. Such statements 

include information about our current plans, beliefs or expectations, as well as those of the Board of Directors and 

Board of Executive Officers. 

These reservations concerning forward-looking statements also apply to information on our possible or presumed 

operating results, as well as declarations preceded by, including or followed by such words as "believe," "may," "will," 

"continue," "expect," "foresee," "intend," "plan," "estimate" and other similar expressions.  

Forward-looking statements do not constitute a guarantee of performance. Since they refer to the future, they depend 

on circumstances that may or may not occur and are therefore subject to risks, uncertainties and assumptions. Future 

results and the creation of value for shareholders may differ substantially from those expressed or suggested by the 

forward-looking statements.  

 

 

 

 

 

 

EVENTS TO DISCUSS THE RESULTS 
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The company is committed to arbitration before the Market’s Board of Arbitration, as set forth in the company’s 

commitment clause in its Articles of Incorporation. 

 

 

 

Pursuant to the provisions set forth in article 25 of CVM Rule 480/09, dated December 7, 2009, the company’s 

executive officers state they have discussed and agree with the opinions expressed in the report by 

PricewaterhouseCoopers Independent Auditors issued on this date and with the accounting statements for the second 

quarter and first half of 2010. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DECLARATION OF THE OFFICERS 

COMPLIANCE WITH ARBITRATION CLAUSE 
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2Q10 2Q09 Chg % 1H10 1H09 Chg %

Gross Operating Revenue           356,264          331,153 7.6%          663,012          617,179 7.4%

Transport Services           313,430          299,159 4.8%          587,128          550,774 6.6%

Logistics Services and other services             42,834            31,994 33.9%            75,884            66,405 14.3%

Taxes and Deductions            (69,351)           (65,907) 5.2%         (129,132)         (121,762) 6.1%

Net operating revenue           286,913          265,246 8.2%          533,880          495,417 7.8%

Cost of Services          (235,403)         (228,027) 3.2%         (439,663)         (424,751) 3.5%

Personnel            (32,087)           (29,704) 8.0%           (59,495)           (54,986) 8.2%

Third parties          (181,568)         (165,017) 10.0%         (336,485)         (301,232) 11.7%

Other            (21,748)           (33,306) -34.7%           (43,683)           (68,533) -36.3%

Gross Profit             51,510            37,219 38.4%            94,217            70,666 33.3%

Operating income (expenses)              (9,383)           (10,260) -8.6%           (16,312)           (19,278) -15.4%

General and administrative            (11,106)             (8,426) 31.8%           (19,666)           (14,813) 32.8%

Management Fees                (928)               (552) 68.1%             (2,179)             (1,909) 14.1%

Commercial expenses                  (50)               (273) -81.6%                (445)               (520) -14.4%

Other operating income (expenses), net               2,701             (1,009)            -                5,978             (2,036)           -   

Operating Income before equity interests, financial result             42,127            26,959 56.3%            77,905            51,388 51.6%

and expenses with the public offering

Financial Income              (2,101)             (2,159) -2.7%             (4,872)             (4,435) 9.9%

Financial income               1,145              2,185 -47.6%              2,264              4,171 -45.7%

Financial expenses              (3,246)             (4,344) -25.3%             (7,136)             (8,606) -17.1%

Income before income tax and social contribution             40,026            24,800 61.4%            73,033            46,953 55.5%

Income Tax and Social Distribution            (12,802)             (8,989) 42.4%           (23,162)           (12,228) 89.4%

Current              (9,422)             (6,258) 50.6%           (16,291)           (12,433) 31.0%

Deferred              (3,380)             (2,731) 23.8%             (6,871)                205           -   

Net income for the period             27,224            15,811 72.2%            49,872            34,725 43.6%

STATEMENT OF INCOME 
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2Q10 2Q09 % Change 1H10 1H09 % Change

Net Operating Revenue         286,913         265,246 8.2%         533,880         495,417 7.8%

Operating Profit           42,127          26,959 56.3%           77,905          51,388 51.6%

(+) Depreciation             5,073          10,734 -52.7%            7,411          21,082 -64.8%

EBITDAR           47,200          37,693 25.2%           85,316          72,470 17.7%

EBITDAR Margin 16.5% 14.2% + 1.3 pp 16.0% 14.6% + 1.4 pp

Assets 06/30/2010 03/31/2010 Liabilities and Shareholders' equity 06/30/2010 03/31/2010

Current Assets         216,955          259,061 Current Liabilities         107,033         175,589 

Cash and equivalents           45,503            82,588 Loans and financing           22,057           25,136 

Accounts Receivable         128,109          129,649 Suppliers and freight payable           19,343           33,610 

Warehouse            1,320             1,295 Related parties               208           14,267 

Taxes recoverable           10,163             8,664 Taxes payable             9,735           11,242 

Goods for sale           17,053            25,533 Taxes payable in installments             1,255             1,727 

Other accounts receivable           11,704             7,375 Salaries and social charges           23,069           18,456 

Prepaid expenses            3,103             3,957 Insurance and rents payable             5,975             4,708 

Dividends payable                  -             30,000 

Income Tax and Social Contribution             1,001             4,148 

Non-current assets         335,106          337,616  Securities payable             6,263           12,760 

Other accounts payable           18,127           19,535 

Long-Term Assets           39,555            43,712 

Deferred income tax and social contribution           35,959            40,453 Non-current liabilities         444,996         421,088 

Related Parties               910                905 

Judicial deposits            2,686             2,354 Long-Term Liabilities           55,365           58,680 

Loans and financing           35,947           42,034 

Fixed Assets         295,551          293,904 Provision for contingencies and other liabilities             2,161             1,942 

Related parties             2,228  - 

Property and equipment         131,520          129,700 Taxes payable in installments             4,958             4,933 

Intangible assets         164,031          164,204 Deferred income tax and social contribution           10,071             9,771 

Securities payable                  -                    -   

Minority interest                 32  - 

Shareholders' equity         389,631         362,408 

Capital stock         144,469         144,469 

Capital reserve         174,055         174,055 

 Treasury shares              (342)              (342)

Profit reserve           21,553           21,553 

Assets valuation adjustment                 26                 26 

 Retained Earnings           49,870           22,647 

Total Assets         552,061          596,677 Total Liabilities and Shareholders' Equity         552,061         596,677 

RECONCILIATION OF EBITDA 

BALANCE SHEET 




