
 

 
 TEGMA announces growth of 12.0% in Net Revenue                                        

and 13.7% in EBITDA in 4Q10 
 

São Bernardo do Campo, February 28, 2011 – Tegma Gestão Logística S.A., one of the largest logistics-

management providers in Brazil and leader in the logistics of brand new vehicles for the automobile industry, 

presents its consolidated results for the fourth quarter of 2010 (4Q10) and the full year 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, paper and pulp, telecommunications, home appliances and IT. The company offers a wide 

portfolio of logistics services. It currently has 64 branches in Brazil, 3,095 direct employees, 3,741 units of its 

own and third-party equipment, 1,995,000 m
2
 of total yard area, 98,000 m

2
 of it covered.  

 

 

 

 Consolidated net revenue totaled R$ 326.7 million in 4Q10, an 

increase of 12.0% year over year. Net revenue in 2010 was  

R$ 1,167.2 million, an increase of 9.1% over 2009.  

 

 EBITDA grew 13.7% in 4Q10 to R$ 52.0 million. In 2010, EBITDA 

totaled R$ 186.9 million, up 15.0% year over year. 

 

 Net income came to R$ 31.1 million in 4Q10, up 44.8% on 4Q09. 

In 2010, net income amounted to R$ 112.3 million, an increase of 

46.9% in relation to 2009. 

 

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

 

 
 

 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Gross Revenue 405,410 362,741 11.8% 1,449,174 1,331,123 8.9%

Net Revenue 326,708 291,656 12.0% 1,167,172 1,069,568 9.1%

EBITDA 51,980 45,719 13.7% 186,873 162,457 15.0%

EBITDA Margin 15.9% 15.7% +0,2 p.p. 16.0% 15.2% +0,8 p.p.

Number of vehicles Transported 349,352 311,103 12.3% 1,237,228 1,093,280 13.2%

Domestic + Imports 311,510 280,194 11.2% 1,105,723 1,003,177 10.2%

Exports 37,842 30,909 22.4% 131,505 90,103 45.9%

Average Km per vehicle transported 933 970 -3.8% 943 973 -3.1%

 
4Q10 Conference Call  

Date: Tuesday, 
March 1, 2011 
 
> Portuguese 

10:00 a.m. (Brasília time) 
  8:00 a.m. (New York time) 
Dial-in: +55 (11) 3127 -4971 
Code: Tegma 
Replay: +55 (11) 3127-4999 
Code: 2269 7408 
 
> English 

11:00 a.m. (Brasília time) 
  9:00 a.m. (New York time) 
Dial-in: +1 (706) 643-0684 
Code: 4439 7218 
Replay: +1 (706) 645 -9291 
Code: 4439 7218 
 

FINANCIAL HIGHLIGHTS 



 

 

 

For Tegma, 2010 was a year of achievements, and the results reflect the Company’s focus on 

growth combined with profitability.  

We believe that the favorable macroeconomic scenario and the consequent improvement in the 

credit, income and consumer confidence indicators led to an increase in consumer demand for 

goods and services, directly impacting the demand for logistics services.  

In the automobile industry, vehicle sales continued to follow an upward trend, making 2010 the 

best year in the industry’s history. According to the Brazilian Vehicle Manufactures Association 

(Anfavea), wholesale automobile and light commercial vehicle sales totaled 3,370,273 vehicles 

in the period, 9.8% up over last year. 

Another positive indicator in the period is that vehicle loan defaults were quite low. Since most 

of the vehicles sales are installment sales, monitoring the credit indicators is essential to 

understand the industry. In 2010, the vehicle loan portfolio grew 19.9%, while the default rate 

(payments overdue more than 90 days) in December stood at 2.6%, the lowest since 2005. 

The period also saw strong growth in light vehicle exports. Despite the Brazilian real’s 

appreciation, the economic upturn in the major consumer markets (such as Argentina and 

Mexico) and the weak comparison basis versus 2009 were the main factors for the 34.3% 

increase in vehicle exports in 2010, which totaled 472,178 units. 

This positive scenario contributed to the growth of our business in the automobile segment. We 

transported a record 1,237,228 vehicles, 13.2% up year over year. In the brand new vehicle 

logistics segment, we signed agreements with Kia and Volvo, thus consolidating our market 

leadership. We also registered significant growth in auto parts logistics.  

In the integrated logistics segment, which includes industries not related to the automobile 

segment, we recorded a significant increase in our profitability, thanks to a series of actions to 

improve our operational efficiency.  

In 2010, we expanded our covered warehousing area by 55%, which now measures over 

80,000 m2. This structure allowed us to provide, in addition to warehousing, other related 

services such as inventory management, kit assembly, and reverse logistics, thus contributing 

to the substantial growth of a few segments, such as electronics and apparels.  

In view of the growing demand for logistics services arising from the economic growth, and the 

increased outsourcing and professionalization of the industry, in 2010 we implemented a few 

changes in our organizational structure to speed up the decision-making process and take 

advantage of the growth opportunities at both our existing and new clients and segments. These 

changes are already bringing positive results, and we are confident that they will play an 

essential role in driving our growth strategy for the coming years. 

               MANAGEMENT’S COMMENTS ON THE RESULTS 



 

We expect 2011 to be a year of many challenges and opportunities. We remain confident about 

the fundamentals of the Brazilian economy and the growing demand for outsourced logistics 

services. Our experience in developing highly complex logistics solutions for diverse sectors of 

the economy and the market’s recognition of the quality of our services enable us to capitalize 

on these opportunities, while we maintain our strategy of growth with profitability and returns for 

our shareholders. 

                           

 

To allow a comparative analysis of results, we reclassified, in the 4Q09 and 2009 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 income 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 other costs were R$ 17,355,000 in 4Q09 and R$ 64,727,000 

in 2009. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

RECLASSIFICATION OF PIS AND COFINS TAX CREDITS 



 

 

The table below shows the results for each Business Division in 4Q10 and 2010: 

AUTOMOTIVE LOGISTICS 

Gross Revenue 

 

Gross revenue from the automotive segment totaled R$ 356.3 million in 4Q10, up 14.4% on 

4Q09, led by: 

Vehicle Logistics: Gross revenue from vehicle logistics (which includes outbound operations, 

yard management and Pre-Delivery Inspection services) grew 13.1% over 4Q09, totaling R$ 

311.2 million in 4Q10, mainly due to the increased number of vehicles transported in both the 

domestic and international markets. 

Gross revenue from vehicle logistics climbed by 12.9% in 2010, reaching R$1,083.9 million, 

chiefly due to the 13.2% increase in vehicles transported.  

Auto Parts Logistics: Gross revenue from auto parts logistics increased by 28.5% in 4Q10, 

reflecting the increased production of light vehicles, trucks and agricultural machinery, as well 

as the revenue from new operations such as agreements with Fiat Powertrain and Valeo. 

In 2010, gross revenue from auto parts logistics came to R$ 155.6 million, up 20.9% on 2009. 

 

EBITDA 

EBITDA from the automotive segment was R$ 51.2 million in 4Q10, an increase of 25.8% year 

over year. As a percentage of net revenue, EBITDA margin came to 17.6%, an upturn of 1.5 

p.p. over 4Q09, mainly due to the growth in volumes and the consequent reduction in fixed 

costs. 

EBITDA from the automotive segment totaled R$ 163.9 million in 2010, up 14.9% on 2009.  As 

a percentage of net revenue, EBITDA margin came to 16.2%, climbing 0.2 p.p. from last year. 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Vehicle logistics 311,212 275,272 13.1% 1,083,869 960,171 12.9%

Auto parts logistics 42,743 33,258 28.5% 155,557 128,695 20.9%

Automotive auction 2,305 2,930 -21.3% 9,808 10,390 -5.6%

Total Gross Revenue 356,260 311,460 14.4% 1,249,234 1,099,256 13.6%

Total Net Revenues 291,160 252,432 15.3% 1,009,092 891,555 13.2%

EBITDA 51,222 40,712 25.8% 163,875 142,617 14.9%

EBITDA Margin 17.6% 16.1% +1,5 p.p. 16.2% 16.0% +0,2 p.p.

Depreciation 3,139 6,844 -54.1% 10,249 27,177 -62.3%

Number of vehicles transported 349,352 311,103 12.3% 1,237,228 1,093,280 13.2%

Domestic + Imports 311,510 280,194 11.2% 1,105,723 1,003,177 10.2%

Exports 37,842 30,909 22.4% 131,505 90,103 45.9%

Average Km per vehicle transported 933 970 -3.8% 943 973 -3.1%

OPERATIONAL PERFORMANCE AND BUSINESS DIVISIONS 



 

 

INTEGRATED LOGISTICS 

 

 

Gross Revenue 

Gross revenue from integrated logistics decreased by 4.2% in 4Q10 to reach R$49.1 million, 

notably due to the following. 

(i) 13.0% revenue growth in the chemicals segment; 

(ii) 55.6% growth in revenue from the logistics of electronics goods, due to increased volume at 

our clients and startup of new operations; 

(iii) 58.3% growth in gross revenue from bonded warehousing operations; 

(iv) 88.8% decline in revenue from fuel transportation, due to the discontinuance of operations 

for Shell; 

In 2010, gross revenue from the integrated logistics segment dropped 13.8% to R$199.9 million. 

This drop was a reflection of the termination of agreements in the paper & pulp and fuel 

segments, recently mitigated by the operational growth in the consumer goods segment such as 

electronics and fashion and clothing, as well as by the increased revenue from chemicals. 

Following were the segments’ highlights: 

(i) 15.9% revenue growth in the chemicals segment; 

(ii) 52.1% revenue growth in logistics of electronic goods, thanks to the growth in the 

volume of our clients and the startup of new operations; 

(iii) 60.7% decline in fuel transportation revenue due to the discontinuance of the 

operations for Shell; 

(iv) 66.2% decline in revenue from paper and pulp transportation; 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Chemical Products 23,188 20,513 13.0% 89,460 77,158 15.9%

Electronics 9,641 6,196 55.6% 34,242 22,518 52.1%

Bonded Warehouse 7,021 4,436 58.3% 25,559 24,983 2.3%

Orange Juice 3,378 3,968 -14.9% 14,434 23,057 -37.4%

Pulp and Paper 3,065 3,348 -8.5% 10,064 29,813 -66.2%

Fashion and  Clothing 1,524 472 223.0% 4,857 1,730 180.8%

Fuel 1,303 11,615 -88.8% 18,874 48,015 -60.7%

Other 30 733 -96.0% 2,452 4,593 -46.6%

Total Gross Revenue 49,150 51,282 -4.2% 199,942 231,867 -13.8%

Total Net Revenue 35,548 39,225 -9.4% 158,079 178,014 -11.2%

EBITDA 758 5,007 -84.9% 22,999 19,840 15.9%

EBITDA Margin 2.1% 12.8% -10,7 p.p. 14.5% 11.1% +3,4 p.p.

Depreciation 2,746 3,579 -23.3% 8,187 14,908 -45.1%



 

(v) R$ 3.1 million (180.8%) increase in gross revenue from the fashion and clothing 

segment. 

 

EBITDA 

EBITDA from Integrated Logistics amounted to R$ 0.7 million in 4Q10, down 84.9% from 4Q09. 

As a percentage of net revenue, EBITDA margin was 2.1% in 4Q10, declining 10.7 p.p. year 

over year. 

This decline was mainly due to the operational startup costs of our new warehouse in Rio de 

Janeiro and its lower occupancy rate, resulting in a lower dilution of fixed costs.  

EBITDA amounted to R$23.0 million in 2010, an increase of 15.9% year over year. EBITDA 

margin in the period was 14.5%, up 3.4 p.p. on 2009.  

 

 

CONSOLIDATED GROSS REVENUE 

Consolidated gross revenue in 4Q10 totaled R$ 405.4 million, 11.8% higher than in 4Q09. In 

2010, consolidated gross revenue amounted to R$1,449.2 million, up 8.9% on 2009. 

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

 

The results recorded in 4Q10 were mainly due to: (i) the 12.3% increase in the number of 

vehicles transported and consequent increase in revenue from vehicle logistics; (ii) the 28.5% 

growth in gross revenue from auto parts transportation; (iii) increased revenue from yard 

management and pre-delivery-inspection services provided to the automobile industry; and (iv) 

higher occupancy of our warehouses. 

In 2010, the highlights are: (i) the 13.2% increase in the number of vehicles transported, (ii) 

20.9% increase in gross revenue from auto parts transportation, (iii) increased gross revenue 

from logistics services for the automotive industry, and (iv) growth in operations related to 

consumer goods. 

 

DEDUCTIONS FROM CONSOLIDATED GROSS REVENUE 

Gross revenue deductions increased by 10.7%, totaling R$ 78.7 million in 4Q10. As a 

percentage of gross revenue, deductions totaled 19.4% in 4Q10, a 0.2 p.p. decline from 4Q09. 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Automotive Logistics 356,260 311,460 14.4% 1,249,234 1,099,256 13.6%

Integrated Logistics 49,150 51,282 -4.2% 199,942 231,867 -13.8%

Gross Revenue 405,410 362,742 11.8% 1,449,176 1,331,123 8.9%

CONSOLIDATED RESULTS 



 

In 2010, gross revenue deductions amounted to R $282.0 million, a 7.8% increase year over 

year. As a percentage of gross revenue, deductions totaled 19.5% in the period, a 0.1 p.p. 

decrease year over year.  

 

CONSOLIDATED NET REVENUE  

Consolidated net revenue in 4Q10 totaled R$ 326.7 million, up 12.0% year over year. 

Consolidated net revenue in 2010 amounted to R$ 1,167.2 million, 9.1% more than in 2009. 

 

CONSOLIDATED COST OF SERVICES 

Cost of services in 4Q10 was R$ 268.4 million, a 9.3% increase in relation to 4Q09, mainly due 

to the: 

(i) 7.0% increase in personnel expenses. 

(ii) 15.8% increase in third-party expenses, due to the increase in revenue from vehicle and 

auto parts logistics, as well as the increased use of an outsourced fleet in the integrated 

logistics segment; 

(iii) 25.2% decrease in other costs, due to the decommissioning of the company’s fleet used 

in wood chip and fuel transportation (and the consequent decrease in maintenance costs), 

as well as the decrease of approximately R$4.5 million in depreciation costs arising from 

the adoption of IFRS and sale of equipment. 

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

 

In 2010, cost of services totaled R$ 957.3 million, an increase of 5.4% in relation to 2009. The 

most important effects were the: 

(i) 6.2% increase in personnel expenses, due to the collective bargaining agreement; 

(ii) 12.7% increase in third-party expenses, due to the higher number of vehicles transported 

and the increased use of an outsourced fleet in the integrated logistics segment;  

(iii) 32.0% decrease in other costs, due to the decommissioning of a part of the Company’s 

fleet and the decrease in depreciation costs.                                                      

 

 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

With personnel (32,781) (30,645) 7.0% (124,097) (116,819) 6.2%

With aggregate (211,525) (182,632) 15.8% (743,019) (659,225) 12.7%

Other (24,117) (32,261) -25.2% (90,170) (132,571) -32.0%

Total (268,423) (245,538) 9.3% (957,286) (908,615) 5.4%



 

 

GROSS PROFIT 

The Company’s gross profit totaled R$ 58.3 million in 4Q10, up 26.4% on 4Q09. As a 

percentage of net revenue, gross margin was 17.8%, a 2.0 p.p. increase year over year. 

In 2010, gross profit amounted to R$ 209.9 million, a 30.4% increase year over year. Gross 

margin stood at 18.0%, increasing by 3.0 p.p. over 2009. 

 

OPERATING EXPENSES 

 

Operating expenses (general and administrative, related to management fees, selling expenses 

and others) totaled R$ 12.2 million in 4Q10, an increase of 4.2 % over 4Q09. 

In 2010, operating expenses totaled R$ 41.4 million, a 0.8% decline from the previous year.  

 

OPERATING PROFIT 

Operating profit in 4Q10 amounted to R$ 46.1 million, 33.9% up on 4Q09, and in 2010, 

amounted to R$ 168.4 million, up 41.3% on 2009.  

 

FINANCIAL REVENUES AND LOSSES 

 

The net financial result in 4Q10 was an expense of R$2.0 million, compared to an expense of 

R$4.2 million in 4Q09. 

The net financial result in 2010 was an expense of R$9.7 million, a 17.2% decrease from the 

previous year.  

 

 

 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

General and Administrative (12,692) (13,240) -4.1% (45,471) (37,238) 22.1%

Management fees (1,952) (1,154) 69.2% (4,760) (3,744) 27.1%

Commercial (440) (298) 47.7% (1,175) (1,033) 13.7%

Other Revenue/Expenses 2,895 2,997 -3.4% 9,959 233 4,174.2%

Total (12,189) (11,695) 4.2% (41,447) (41,782) -0.8%

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Financial Revenues 899 3,704 -75.7% 4,201 9,349 -55.1%

Financial Expenses (2,916) (7,906) -63.1% (13,929) (21,093) -34.0%

Total (2,017) (4,202) -52.0% (9,728) (11,744) -17.2%



 

INCOME TAX 

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

 

 

NET INCOME 

As a result of the above, consolidated net income totaled R$31.1 million in 4Q10, a 44.8% 

increase year over year. 

Net income in 2010 was R$112.3 million, a 46.9% increase over 2009.  

 

CAPEX 

Capex totaled R$ 12.6 million in 4Q10, which mainly went to the acquisition of equipment and 

improvements in yards. Capex in 2010 amounted to R$ 37.3 million. 

 

CASH & EQUIVALENTS AND DEBT 

Tegma’s cash and cash equivalents and financial investments totaled R$38.6 million. The 

Company’s investments were concentrated in fixed-income funds with remuneration equivalent 

to 101% of the interbank rate (CDI). 

The Company’s gross debt of R$51.6 million is mainly composed of BNDES (FINAME) loans.  

 

 

 

 

 

 

 

 

 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Income before Taxes 44,079 30,221 45.9% 158,710 107,427 47.7%

Loss in the subsidiary companies 0 (24) - 0 359 -

Other Additions/Exclusions (5,788) (4,382) - (22,215) (16,733) 32.8%

Adjusted taxable basis 38,291 25,815 48.3% 136,495 91,053 49.9%

Income Tax and Social Contribution 13,019 8,777 48.3% 46,408 30,958 49.9%

Effective rate 34% 34% - 34% 34% -



 

 

 

 

2010 RESULTS CONFERENCE CALLS 

 

 |PORTUGUESE| 
 Tuesday, March 1, 2011 
 10:00 a.m. (Brasília time) 
   8:00 a.m. (New York time) 
 Dial-in: +55 (11) 3127-4971 
 Code: Tegma 
 Replay: +55 (11) 3127-4999 
 Code: 2269 7408 
 

 |ENGLISH| 
  Tuesday, March 1, 2011 
 11:00 a.m. (Brasília time) 
   9:00 a.m. (New York time) 
 Dial-in: +1 (706) 643-0684 
 Code: 4439 7218 
 Replay: +1 (706) 645-9291 
 Code: 4439 7218 
 

 
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 

http://www.tegma.com.br/ri
mailto:alexandre.brandao@tegma.com.br
mailto:hugo.zierth@tegma.com.br


 

                  

                        

The Company is committed to resolving issues by arbitration at the Market Arbitration Chamber, in 

accordance with the Arbitration Clause specified in its Bylaws. 

 

                  

In compliance with Article 25 of CVM Rule 480/09 of December 7, 2009, the Company’s Executive 

Officers state that they discussed, reviewed and agree with the opinions contained in the report of 

PWC Auditores Independentes issued on this date, and with the financial statements relating to 

the fiscal year ended December 31, 2010. 

Arbitration Clause 

Statement of Executive Officers 



 

                  

          

 

 

 

 

 

 

 

 

 

 

 

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Gross Operating Revenue     405,410     362,741 11.8%  1,449,176  1,331,123 8.9%

Transport Services     356,260     311,459 14.4%  1,249,234  1,099,256 13.6%

Logistics Services and other services       49,150       51,282 -4.2%     199,942     231,867 -13.8%

Taxes and Deductions      (78,702)      (71,085) 10.7%    (282,005)    (261,555) 7.8%

Net operating revenue     326,708     291,656 12.0%  1,167,171  1,069,568 9.1%

Cost of Services    (268,423)    (245,538) 9.3%    (957,286)    (908,615) 5.4%

Personnel      (32,781)      (30,645) 7.0%    (124,097)    (116,819) 6.2%

Third parties    (211,525)    (182,632) 15.8%    (743,019)    (659,225) 12.7%

Other      (24,117)      (32,261) -25.2%      (90,170)    (132,571) -32.0%

Gross Profit       58,285       46,118 26.4%     209,885     160,953 30.4%

Operating income (expenses)      (12,189)      (11,695) 4.2%      (41,447)      (41,782) -0.8%

General and administrative      (12,692)      (13,240) -4.1%      (45,471)      (37,238) 22.1%

Management Fees        (1,952)        (1,154) 69.2%        (4,760)        (3,744) 27.1%

Commercial expenses          (440)          (298) 47.6%        (1,175)        (1,033) 13.7%

Other operating income (expenses), net         2,895         2,997 -3.4%         9,959           233 4,179.2%

Operating Income       46,096       34,423 33.9%     168,438     119,171 41.3%

Financial Income        (2,017)        (4,202) -52.0%        (9,728)      (11,744) -17.2%

Financial income           899         3,704 -75.7%         4,201         9,349 -55.1%

Financial expenses        (2,916)        (7,906) -63.1%      (13,929)      (21,093) -34.0%

Income before income tax and social contribution       44,079       30,221 45.9%     158,710     107,427 47.7%

Income Tax and Social Distribution      (13,019)        (8,777) 48.3%      (46,408)      (30,958) 49.9%

Current      (12,270)        (8,825) 39.0%      (36,356)      (29,375) 23.8%

Deferred          (749)             48 -1660.9%      (10,052)        (1,583) 535.0%

Net income for the period       31,060       21,444 44.8%     112,302       76,469 46.9%

Income Statement 



 

 

 

            

 

 

 

 

 

 

 

 

 

 

 

 

 

Automotive Logistics

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Vehicle logistics 191,786 237,267 255,847 275,272 225,319 265,218 282,120 311,212

Auto parts logistics 28,478 33,805 33,154 33,258 31,506 39,404 41,904 42,743

Automotive auction 2,603 2,628 2,229 2,930 1,908 2,832 2,763 2,305

Total gross revenue 222,867 273,700 291,230 311,460 258,733 307,454 326,787 356,260

Integrated Logistics

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Chemical Products 18,826 18,586 19,232 20,513 21,852 20,832 23,587 23,188

Electronics 5,430 5,045 5,847 6,196 6,170 9,153 9,278 9,641

Bonded Warehouse 9,581 6,132 4,834 4,436 5,703 6,300 6,535 7,021

Orange Juice 7,348 5,118 6,623 3,968 3,732 2,804 4,520 3,378

Pulp and Paper 8,398 9,140 8,927 3,348 1,893 2,409 2,697 3,065

Fashion and  Clothing 420 496 342 472 545 1,343 1,445 1,524

Fuel 10,683 11,921 13,796 11,615 7,073 5,426 5,072 1,303

Other 2,472 1,016 372 733 1,047 544 832 30

Total gross revenue 63,159 57,453 59,973 51,282 48,016 48,810 53,966 49,150

4Q10 4Q09 Chg (%) 2010 2009 Chg (%)

Net Operating Revenue 326,708 291,656 12.0% 1,167,171 1,069,568 9.1%

Operating Profit 46,096 34,423 33.9% 168,438 119,171 41.3%

(+) Depreciation 5,885 10,423 -43.5% 18,436 42,085 -56.2%

(+) Non-recurring Expenses - 870 - - 1,201 -

EBITDA 51,981 45,716 13.7% 186,874 162,457 15.0%

EBITDA Margin 15.9% 15.7%   + 0,2 p.p. 16.0% 15.2%  + 0,8 p.p.

Reconciliation of EBITDA 

Gross Revenue by Business Segment 



 

 

 

 

 

 

 

 

Assets 12/31/2010 09/30/2010 Liabilities and Shareholders' equity 12/31/2010 09/30/2010

Current Assets     248,772     236,900 Current Liabilities     142,004     116,234 

Cash and equivalents       24,852       31,257 Loans and financing       18,576       19,258 

Financial Investments       13,727       11,171 Suppliers and freight payable       42,767       29,027 

Accounts Receivable     180,797     147,857 Related parties         6,537         5,118 

Warehouse         1,118         1,070 Taxes payable       12,140       11,395 

Deferred Income Tax and Social Contribution       10,178       10,753 Taxes payable in installments         2,639         2,812 

Goods for sale              -         16,956 Salaries and social charges       24,621       25,108 

Other accounts receivable       14,372       15,738 Insurance and rents payable         8,877         5,582 

Prepaid expenses         3,728         2,098 Income Tax and Social Contribution         2,416         2,650 

 Securities payable              -               71 

Non-current assets     352,176     340,307  Other accounts payable       23,430       15,213 

Deferred income tax and social contribution       24,122       35,021 

Related Parties           859           873 Non-current liabilities       39,042       55,936 

Judicial deposits         2,943         2,310 

Property and equipment     144,864     138,293 Loans and financing 33,013      36,843      

Intangible assets     164,689     163,810 Provision for contingencies and other liabilities         3,469         2,652 

Non-current assets  held for sale       14,699              -   Related parties              -           2,249 

Taxes payable in installments         2,560         2,626 

Deferred income tax and social contribution              -         11,566 

Shareholders Equity     419,902     405,037 

Capital stock 144,469    144,469    

Capital reserve     174,055     174,055 

Treasury shares (342)         (342)         

Profit reserve     101,346         5,553 

Assets valuation adjustment 334          30            

Retained Earnings              -         81,234 

Minority interest 40            38            

Total Assets     600,948     577,207 Total Liabilities and Shareholders' Equity     600,948     577,207 

Balance Sheet 


