
 

 

 
 TEGMA announces gross revenue growth of 30.0% in 2Q11  

 

São Bernardo do Campo, August 11, 2011 – 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 (2Q11) and first half (1H11) of 2011. 

Tegma is an integrated logistics provider that operations in the transportation, storage, inventory control 

and management services, and develops logistics solutions for diverse sectors of the economy, such as 

automotive, chemicals, fuel, agribusiness, pulp and paper, telecommunications, home appliances and e-

commerce. It currently has 78 branches in Brazil; 4,403 direct employees; 4,491 units of its own and third-

party equipment and 2,010,000 m
2
 of total yard area and 125,000 m

2
 of warehouse.  

 

 Consolidated gross revenue totaled R$463.0 million in 2Q11, up 

30.0% on 2Q10. Gross revenue in 1H11 was R$847.5 million, a 

27.8% increase over 1H10.  

 

 Adjusted EBITDA grew 2.6% in 2Q11 to reach R$46.1 million.  
In 1H11, Adjusted EBITDA was R$89.8 million, up 12.3% year 

on year. 

 

 A total of 307,189 vehicles were transported in 2Q11, 8.0% 

more than in the same period last year. In 1H11, a total of 

606,831 vehicles were transported, up 9.0% on the same period 

in 2010. 

 
  
 

 
CONSOLIDATED FINANCIAL INDICATORS 
(in R$ thousand – except percentages) 

 

 
 

 

 

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Gross Revenue 463.003 356.265 30,0% 847.472 663.012 27,8%

Net Revenue 365.593 286.913 27,4% 673.460 533.880 26,1%

Adjusted EBITDA 46.121 44.951 2,6% 89.775 79.922 12,3%

Adjusted EBITDA Margin 12,6% 15,7% -3,1 p.p 13,3% 15,0% -1,7 p.p

Number of vehicles Transported 307.189 284.532 8,0% 606.831 556.553 9,0%

Domestic + Imports 276.340 254.846 8,4% 544.996 494.694 10,2%

Exports 30.849 29.686 3,9% 61.835 61.859 0,0%

Average Km per vehicle transported 993 993 0,0% 985 962 2,4%

 
2Q11 Results Conference Call  

Date: Friday, August 12, 2011 
 
> Portuguese 

10:00 a.m. (Brasília) 
  9:00 a.m. (New York) 
Tel.: +55 (11) 2188 0155 
Replay: +55 (11) 2188 0155 
Code: Tegma  
 
> English 

11:00 a.m. (Brasília) 
10:00 a.m. (New York) 
Tel.: +1 (412) 317 6776 
Code: Tegma 
Replay: +1 (412) 317 0088 
Code: 10001926 
 

OPERATING AND FINANCIAL HIGHLIGHTS 
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It is with immense satisfaction that we announce the results for 2Q11.  This quarter‟s financial 

statements are the first to contemplate the results of our most recent acquisition, Direct Express. 

We are quite optimistic about the possibilities arising from this new operational front and believe 

that the synergies between the operations of Tegma and Direct, combined with the numerous 

opportunities resulting from the outsourcing of logistics services, will be fundamental for the 

growth of our consumer goods logistics division in the next few years.  

In 2Q11, this division posted year-on-year growth of 384% (revenues of R$66.6 million), 

reflecting, in addition to the Direct acquisition, the increased number of existing agreements and 

the constant prospecting of new services from our customers.  

In the vehicle logistics segment, Tegma continues to benefit from the sector‟s growth.  In 2Q11, 

the Company transported 307,189 vehicles, 8.0% more than in the same period last year.  This 

growth reflects the structural factors that have made Brazil an important market for the 

automobile industry, with its low vehicle/inhabitant ratio, high average age of fleet and low 

unemployment.   

In 2Q11, Tegma once again posted impressive growth in revenue from auto parts logistics, up 

30.4% year on year, thanks to the increase in light vehicle, truck and agricultural equipment 

production, as well as the new agreements.  

We are proud to inform that Tegma Gestão Logística was recently contemplated with the first 

place in the EXAME magazine „Best and Biggest Awards 2011‟ (Prêmio Melhores e Maiores 

2011), transport division. This award crowns the ceaseless efforts of a team constantly focused 

on improving the quality of its services, while never losing focus on the profitability of its 

activities.  

Despite the looming uncertainties in the macroeconomic environment, resulting from the 

deterioration of the external scenario, we are confident about the fundamentals of the Brazilian 

economy and the opportunities arising from the outsourcing of logistics services.    

 

 

  

MANAGEMENT’S COMMENTS ON THE RESULTS 
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The table below shows the results of each Business Division in 2Q11 and 1H11: 

AUTOMOTIVE LOGISTICS 

 

Gross Revenue 

Gross revenue from the automotive logistics segment totaled R$349.1 million in 2Q11, up 13.6% on 2Q10, 

led by: 

Vehicle Logistics: Gross revenue from vehicle logistics increased by 11.3% on 2Q10 to reach R$295.2 

million in 2Q11, mainly due to the: (i) increase in the number of vehicles transported, both for the domestic 

and overseas markets; (ii) increase in the revenue of PDI and yard management services; and (iii) price 

adjustments in May.  

Compared to 1H10, gross revenue from vehicle logistics in 1H11 increased 15.0% to reach R$564.0 million, 

mainly due to the 9.0% increase in the number of vehicles transported and the 2.4% increase in average 

distance. 

Auto Parts Logistics: Gross revenue from auto parts logistics was up 30.4% in 2Q11 in comparison with 

the same period in 2010, for a total of R$51.4 million, as a result of new agreements and the growth in the 

volume of parts transported.  

Compared to 1H10, gross revenue from auto parts transportation increased by 36.3%, for a total of R$96.7 

million. 

Adjusted EBITDA 

Adjusted EBITDA from the automotive sector amounted to R$37.8 million, down 1.6% from 2Q10. As a 

percentage of net revenue, Adjusted EBITDA margin came to 13.5%, versus 15.6% in 2Q10. This decrease 

is mainly due to the growth in the operational and management structure to support the Company 

expansion.  

Adjusted EBITDA in 1H11 reached R$76.3 million, up 9.1% on 1H10.  As a percentage of net revenue, 

Adjusted EBITDA margin was 14.3%, down 1.1 p.p. 

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)
Vehicle logistics 295.211 265.218 11,3% 564.038 490.536 15,0%

Auto parts logistics 51.391 39.404 30,4% 96.661 70.910 36,3%
Automotive auction 2.545 2.832 -10,1% 4.708 4.740 -0,7%

Total Gross Revenue 349.147 307.454 13,6% 665.407 566.186 17,5%

Total Net Revenues 280.924 247.195 13,6% 534.395 454.785 17,5%

Adjusted EBITDA 37.850 38.473 -1,6% 76.295 69.942 9,1%

Adjusted EBITDA Margin 13,5% 15,6% -2,1 p.p 14,3% 15,4% -1,1 p.p

Depreciation 3.130 2.500 25,2% 6.308 4.597 37,2%

Number of vehicles transported 307.189 284.532 8,0% 606.831 556.553 9,0%

Domestic + Imports 276.340 254.846 8,4% 544.996 494.694 10,2%

Exports 30.849 29.686 3,9% 61.835 61.859 0,0%

Average Km per vehicle transported 993 993 0,0% 985 962 2,4%

Domestic + Imports 1.086 1.092 -0,5% 1.076 1.067 0,8%

Exports 160 143 11,9% 187 122 53,3%

OPERATING PERFORMANCE AND BUSINESS DIVISIONS 
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INTEGRATED LOGISTICS 

 

Gross Revenue - Consumer Goods: 

The growth in consumer goods operations and the inclusion of Direct‟s results led to the significant increase 

in gross revenue from the consumer goods segment (384.0% in the quarter and 290.5% in comparison with 

the previous year).  

(i) 1,877.9% (R$22.2 million) increase in gross revenue from electronic goods logistics; in 1H11, gross 

revenue was up R$27.4 million (1,373.8%) in comparison with the same period in 2010;  

(ii) 127.6% (R$10.2 million) growth in the telecommunications sector; in 1H11, growth was R$15.2 million 

(113.9%); 

(iii) Start-up of logistics operations in the e-commerce segment, with revenues of R$22.4 million in 2Q11 

and R$30.5 million in 1H11.  

(iv) 89.7% increase in bounded warehouse in 2Q11; growth in 1H11 was 77.9%. 

 

Gross Revenue - Industrial Goods 

(i) 6.7% increase in revenue from the chemical product segment; in 1H11, revenue increase was 10.9%; 

(ii) 34.4% decrease in orange juice transportation, resulting from a drop in volumes; in 1H11, revenue was 

down 36.6%; 

(iii) The fuel segment saw a 38.1% drop as a result of termination of agreements; in 1H11, the decrease 

was 59.3%; 

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Consumer goods 83.920 17.340 384,0% 120.290 30.804 290,5%

Electronics 23.375 1.182 1877,6% 29.403 1.995 1373,8%

E-Commerce 22.369 - - 30.485 - -

Telecommunications 18.145 7.971 127,6% 28.509 13.327 113,9%

Bonded Warehouse 11.949 6.300 89,7% 21.350 12.003 77,9%

Other 6.213 544 1042,1% 7.035 1.591 342,2%

Fashion and  Clothing 1.869 1.343 39,2% 3.508 1.888 85,8%

Industrial Goods 29.936 31.471 -4,9% 61.775 66.022 -6,4%

Chemical Products 22.221 20.832 6,7% 47.333 42.685 10,9%

Fuel 3.359 5.426 -38,1% 5.088 12.499 -59,3%

Pulp and Paper 2.517 2.409 4,5% 5.213 4.302 21,2%

Orange Juice 1.839 2.804 -34,4% 4.141 6.536 -36,6%

Total Gross Revenue 113.856 48.811 133,3% 182.065 96.826 88,0%

Total Net Revenue 84.669 39.718 113,2% 139.065 79.095 75,8%

Adjusted EBITDA 8.271 6.478 27,7% 13.480 9.980 35,1%

Adjusted EBITDA Margin 9,8% 16,3% -6,5 p.p 9,7% 12,6% -2,9 p.p

Depreciation 2.617 2.573 1,7% 5.261 2.814 87,0%
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Adjusted EBITDA 

Adjusted EBITDA from the Integrated Logistics segment in 2Q11 amounted to R$8.3 million, increase of 

27.7% from 2Q10. As a percentage of net revenue, Adjusted EBITDA margin in 2Q11 was 9.8%, a 6.5 p.p. 

drop from 2Q10. 

This decrease reflects the costs related to start-up of new warehouses, as well the results of the Direct. 

Adjusted EBITDA was R$13.5 million in 1H11, a 35.1% increase year on year. Adjusted EBITDA margin in 

the period was 9.7%, down 2.9 p.p. from the same period in 2010.  

 

 GROSS REVENUE 

Consolidated gross revenue in 2Q11 totaled R$463.0 million, up 30.0% year on year, and gross revenue 

in 1H11 amounted to R$847.5 million, up 27.8% on 1H10. 

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

 

The results recorded in 2Q11 were mainly due to the: (i) 8.0% increase in vehicles transported; (ii) 30.4% 

growth in revenue from auto parts logistics; (iii) growth in revenue from consumer goods; and (iv) 

consolidation of Direct Express‟ results.  

The 1H11 highlights include: (i) the 9.0% year-on-year increase in vehicles transported; (ii) the 36.3% 

expansion in auto parts logistics; and (iii) increased revenue from consumer goods, beside the acquisition 

of Direct.   

DEDUCTIONS FROM CONSOLIDATED GROSS REVENUE 

Gross revenue deductions increased by 40.5%, totaling R$97.4 million in 2Q11. As a percentage of gross 

revenue, deductions came to 21.0% in 2Q11, rising 1.5 p.p. in relation to 2Q10. 

In the first half of 2011, gross revenue deductions totaled R$174.0 million, up 34.8% year on year.  

As a percentage of gross revenue, deductions totaled 20.5% in 1H11, a 1.0 p.p. increase year on year. 

CONSOLIDATED NET REVENUE  

As a result of the factors mentioned above, consolidated net revenue in 2Q11 totaled R$365.6 million, up 

27.4% year on year. 

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Automotive Logistics 349.147 307.454 13,6% 665.407 566.186 17,5%

Integrated Logistics 113.856 48.811 133,3% 182.065 96.826 88,0%

Gross Revenue 463.003 356.265 30,0% 847.472 663.012 27,8%

CONSOLIDATED RESULTS 
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Net revenue in 1H11 was R$673.5 million, a 26.1% increase over 1H10. 

CONSOLIDATED COST OF SERVICES 

Cost of services in 2Q11 was R$304.6 million, a 29.4% increase year on year, mainly due to the: 

(i) 56.6% increase in personnel costs, due to the increase in the operations staff, the Direct acquisition, 

and the collective bargaining agreement.  

(ii) 25.8% increase in third-party expenses due to the growth in revenue from vehicle and auto parts 

logistics operations and the consequent increased use of own fleet in integrated logistics operations; 

(iii) 19.8% increase in other costs, mainly due to the inclusion of Direct‟s results and the renting of new 

warehouses.  

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

 

Cost of services in 1H11 totaled R$558.8 million, a 27.1% increase year on year. The main impacts were: 

(i)  the 40.9% increase in personnel costs;  

(ii)  the 26.6% increase in third-party costs; 

(iii)  the 12.2% increase in other costs; 

GROSS PROFIT 

Gross profit in 2Q11 came to R$61.0 million, up 18.3% on 2Q10, while gross margin as a percentage of 

net revenue came to 16.7%, down 1.3 p.p. year on year. 

Gross profit in 1H11 totaled R$114.6 million, a 21.7% increase year on year. Gross margin in the period 

was 17.0%, down 0.6 p.p. from 1H10. 

OPERATING EXPENSES 

 

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

expenses) totaled R$23.4 million in 2Q11, 149.8% more than in 2Q10. 

The factors behind the increase include: (i) the inclusion of Direct‟s results; (ii) expenses related to due 

diligence for the Direct acquisition, in the amount of R$2.8 million (R$3.6 million in 1H11); (iii) expenses 

2T11 2T10 Var (%) 1S11 1S10 Var (%)

Employees (50.253) (32.087) 56,6% (83.823) (59.495) 40,9%

With third parties (228.327) (181.568) 25,8% (426.003) (336.485) 26,6%

Other (26.052) (21.748) 19,8% (48.995) (43.683) 12,2%

Total (304.632) (235.403) 29,4% (558.821) (439.663) 27,1%

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

General and Administrative (22.821) (11.106) 105,5% (38.139) (19.666) 93,9%

Management fees (1.458) (928) 57,1% (2.821) (2.179) 29,5%

Commercial Expenses (381) (50) 662,0% (762) (445) 71,2%

Other Revenue/Expenses 1.220 2.701 -54,8% 1.714 5.978 -71,3%

Total (23.440) (9.383) 149,8% (40.008) (16.312) 145,3%
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with the launch of new operations; and (iv) expansion of the commercial, administrative and operational 

structures.  

Expenses in 1H11 totaled R$40.0 million, 145.3% up year on year.  

In 2Q10, non-recurring revenue from the sale of assets, in the amount of R$2.2 million, were recorded 

under “Other Revenues/Expenses.” Considering the non-recurring revenue in 1Q10, revenue from the 

sale of assets in 1H10 came to R$5.4 million.   

OPERATING PROFIT 

Operating profit before the financial result came to R$37.5 million in 2Q11, down 10.9% year on year, and 

to R$74.6 million in 1H11, down 4.2% from 1H10.  

FINANCIAL REVENUES AND EXPENSES 

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

 

Net financial result in 2Q11 was an expense of R$6.3 million, versus an expense of R$2.10 million in 

2Q10, and an expense of R$9.0 million in 1H11, compared to an expense of R$4.9 million in 1H10.  

The growth in the financial expense is due to the increase of the Company‟s leverage. 

INCOME TAX 

The table below shows the reconciliation of the effective income and social contribution taxes due in the 

period, in thousand R$, excluding percentages: 

 

NET INCOME 

Due to the factors mentioned above, consolidated net income came to R$20.2 million in 2Q11, down 

25.8% from 2Q10. 

Net income in 1H11 stood at R$40.3 million, down 19.2% from 1H10. 

Excluding the non-recurring effect of expenses relating to the Direct Express acquisition, and the sale of 

assets in 2Q10, adjusted net income was R$22.1 million, down 14.2%.  

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Financial Revenues 3.021 1.145 163,8% 4.393 2.264 94,0%

Financial Expenses (9.285) (3.246) 186,0% (13.415) (7.136) 88,0%

Total (6.264) (2.101) 198,1% (9.022) (4.872) 85,2%

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Income before Taxes 31.257 40.026 -21,9% 65.609 73.033 -10,2%

Other Additions/Exclusions 1.252 (2.373) - 8.882 (4.909) -

Adjusted taxable basis 32.509 37.653 -13,7% 74.491 68.124 9,3%

Income Tax and Social Contribution 11.053 12.802 -13,7% 25.327 23.162 9,3%

Effective rate 34% 34% - 34% 34% -
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Excluding the same non-recurring effects, adjusted net income in 1H11 would be R$44.9 million, down 

2.9% in the year over year comparison. 

 

CAPEX 

Capex totaled R$8.5 million in 2Q11 and mainly went to works and improvements in yards, while Capex in 

1H11 totaled R$19.1 million. 

CASH & EQUIVALENTS AND DEBT 

Tegma has cash and equivalents totaling R$33.8 million.  

The Company‟s gross debt is R$175.4 million and is made up of BNDES (FINAME) and bank loans.  

  

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Net Income 20.204 27.224 -25,8% 40.282 49.871 -19,2%

Non-Recurring asset sales - (1.484) - - (3.560) -

Non-Recurring Expenses 1.883 - - 2.360 - -

Non-Recurring Deferred Income Tax - - - 2.328 - -

Ajusted Net Income 22.087 25.740 -14,2% 44.970 46.311 -2,9%
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Assignment of Corporate Rating 

On June 28, 2011, Moody„s issued a report informing that it has assigned Tegma the „Aa3.br‟ corporate 

rating on the Brazilian National scale and the „Ba2‟ local currency rating on the global scale, both with 

stable outlook. 

These ratings reflect the Company‟s commitment to corporate governance best practices and increased 

transparency in its relationship with shareholders. 

Exame 2011 Biggest and Best Awards (Prêmio Melhores e Maiores Exame 2011)  

On July 6, 2011, Exame Magazine held its „Best and Biggest Awards‟ ceremony in São Paulo. In the 

Awards‟ 38
th
 edition, Tegma Gestão Logística S.A. was recognized as the best transport company from 

Brazil.   

The awards are the most important of their kind in Brazil and honor the top 500 companies in several 

categories, according to different criteria.   

Payment of Dividends and Interest on Capital  

The Board of Directors‟ Meeting held on August 11
th
, 2011 approved the distribution of dividends and 

interest on capital in the amount of R$18.0 million. The amount will be paid on August 25
th
, 2011, 

considering the shareholder base on August 11
th
, 2011. 

 

  

RECENT EVENTS 
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2Q11 RESULTS CONFERENCE CALL 

|PORTUGUESE| 
Friday, August 12, 2011 
10:00 a.m. (Brasilia) 
  9:00 a.m. (New York) 
Dial-in: +55 (11)  
Replay: +55 (11)  
Code: TEGMA 

 

|ENGLISH| 
Friday, August 12, 2011 
11:00 a.m. (Brasília) 
10:00 a.m. (New York) 
Dial-in: +1 (412)  
Code: TEGMA 
Replay: +1 (412)  
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. Such forward-looking 

statements are based on the management‟s beliefs and assumptions and 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 are not guarantees 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 may differ materially from those expressed or suggested by said forward-looking statements. 

 

 

 

 

 

 

 

  

    EVENTS TO DISCUSS RESULTS 
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 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 agreed with the opinions contained in the report of PricewaterhouseCoopers Auditores 

Independentes issued on this date, and with the financial statements relating to the second quarter and first half of 

2011. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

STATEMENT OF EXECUTIVE OFFICERS 

ARBITRATION CLAUSE 
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(In Thousands of R$)

2Q11 2Q10 Chg (%) 1H11 1H10 Chg (%)

Gross Operating Revenue         463.003        356.265 30,0%          847.472         663.012 27,8%

Transport Services         349.147        307.454 13,6%          665.407         566.186 17,5%

Logistics Services and other services         113.856          48.811 133,3%          182.065           96.826 88,0%

Taxes and Deductions          (97.410)         (69.352) 40,5%        (174.012)        (129.132) 34,8%

Net operating revenue         365.593        286.913 27,4%          673.460         533.880 26,1%

Cost of Services        (304.632)       (235.403) 29,4%        (558.821)        (439.663) 27,1%

Personnel          (50.253)         (32.087) 56,6%          (83.823)          (59.495) 40,9%

Third parties        (228.327)       (181.568) 25,8%        (426.003)        (336.485) 26,6%

Other          (26.052)         (21.748) 19,8%          (48.995)          (43.683) 12,2%

Gross Profit           60.961          51.510 18,3%          114.639           94.217 21,7%

Operating income (expenses)          (23.440)           (9.383) 149,8%          (40.008)          (16.312) 145,3%

General and administrative          (22.821)         (11.106) 105,5%          (38.139)          (19.666) 93,9%

Management Fees            (1.458)              (928) 57,1%            (2.821)            (2.179) 29,5%

Commercial expenses               (381)                (50) 662,0%               (762)               (445) 71,2%

Other operating income (expenses), net             1.220            2.701 -54,8%              1.714             5.978 -71,3%

Operating Income           37.521          42.127 -10,9%            74.631           77.905 -4,2%

Financial Income            (6.264)           (2.101) 198,1%            (9.022)            (4.872) 85,2%

Financial income             3.021            1.145 163,8%              4.393             2.264 94,0%

Financial expenses            (9.285)           (3.246) 186,0%          (13.415)            (7.136) 88,0%

Income before income tax and social contribution           31.257          40.026 -21,9%            65.609           73.033 -10,2%

Income Tax and Social Distribution          (11.053)         (12.802) -13,7%          (25.327)          (23.162) 9,3%

Current            (9.141)           (9.422) -3,0%          (17.422)          (16.291) 6,9%

Deferred            (1.912)           (3.380) -43,4%            (7.905)            (6.871) 15,0%

Net income for the period           20.204          27.224 -25,8%            40.282           49.871 -19,2%

INCOME STATEMENT 



‘’’’ 

 

                  

 

   

 

 

                

 

 

 

 

(In Thousand of R$)

2Q11 2Q10 Chg (%) 1S11 1S10 Chg (%)

Net Operating Revenue 365.593 286.913 27,4% 673.460 533.880 26,1%

Operating Profit 37.521 42.127 -10,9% 74.631 77.905 -4,2%

(+) Depreciation 5.747 5.073 13,3% 11.569 7.411 56,1%

(+) Non Recurring Expenses 2.853 - - 3.575 - -

(-) Non recurring asset sales - 2.249 - - 5.394 -

Adjusted EBITDA 46.121 44.951 2,6% 89.775 79.922 12,3%

Adjusted EBITDA Margin 12,6% 15,7% -3,1 p.p 13,3% 15,0% -1,6 p.p

(In Thousand of Reais)

Assets 06/30/2010 03/31/2011 Liabilities and Shareholders' equity 06/31/2011 03/31/2011

Current Assets        290.236       271.782 Current Liabilities          267.591          232.271 

                   -                      -   

Cash and equivalents          16.854         28.692 Loans and financing          138.245            78.355 

Financial Investments          16.966         19.533 Fair Value Hedge              4.437              1.261 

Accounts Receivable        220.140       192.194 Suppliers and freight payable            35.904            40.788 

Warehouse            2.438           1.562 Related parties              2.054              6.871 

Deferred Income Tax and Social Contribution 11.605        9.204         Taxes payable 12.417          18.916          

Other accounts receivable          17.216         16.118  Securities payable                    -              27.134 

Prepaid expenses            5.017           4.479 Taxes payable in installments              2.871              3.376 

Salaries and social charges            32.320            27.418 

Insurance and rents payable              8.246              8.637 

Assets for sale          12.909         14.699 Income Tax and Social Contribution              2.695                 975 

                 -                  -   Other accounts payable            28.402            18.539 

Non-current assets        456.870       450.602                    -                      -   

Non-current liabilities            90.899            93.499 

Deferred income tax and social contribution          31.302         18.405                    -                      -   

Related Parties               822              846 Loans and financing 32.704          35.198          

Indeminifiable assets 20.730        20.730       Provision for contingencies and other liabilities 24.198          24.198          

Judicial deposits            5.068           3.961 Related parties -                2.600            

Property and equipment        155.892       150.696 Taxes payable in installments 2.600 0

Intangible assets        243.056       255.964 Deferred income tax and social contribution 10.297 10.403

Buying Option            21.100            21.100 

                   -                      -   

Shareholders Equity          408.402          418.809 

                   -                      -   

Capital stock 144.469        144.469        

Capital reserve          174.055          174.055 

Treasury shares (342)              (342)              

Profit reserve          110.848          121.244 

Assets valuation adjustment (20.628)         (20.617)         

                   -                      -   

Minority interest            (6.877)            (7.495)

                   -                      -   

Total Assets        760.015       737.083 Total Liabilities and Shareholders' Equity          760.015          737.083 

ADJUSTED EBITDA RECONCILIATION 

BALANCE SHEET 


