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TEGMA announces 20.8% growth 

in Gross Revenue in 1Q12 
 

São Bernardo do Campo, May 9, 2012 – Tegma Gestão Logística S.A., one 

of the largest logistics management providers in Brazil and leader in the brand 

new vehicle logistics segment, hereby presents its consolidated results for the 

first quarter of 2012. Tegma is a company focused on providing integrated 

services for several segments which demand high complexity logistics 

solutions, such as automotive, telecommunications, electronics chemicals and 

e-commerce.  

 

FINANCIAL AND OPERATING HIGHLIGHTS 

 Acquisition of LTD´s businesses, a company specialized in e-

commerce logistics and focused on higher weight/cubage products. 

 

 Gross revenue in 1Q12 came to R$ 464.3 million, up 20.8% on 1Q11.  

 

 Adjusted EBITDA reached R$ 41.7 million, down 4.5%.  

 

 A total of 287.7 thousand vehicles were transported in 1Q12, 0.5% 

higher than in the previous year.  

 

 

 

 

 

Financial indicators presented include the results of the months of 

February and March 2012 of LTD Transportes Ltda. 

 

CONSOLIDATED FINANCIAL AND OPERATING INDICATORS 

           

 

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Gross Revenue 464,330 384,471 20.8%

Net Revenue 374,104 307,869 21.5%

Adjusted EBITDA 41,679 43,656 -4.5%

Adjusted EBITDA Margin 11.1% 14.2% -3.0p,p

Number of vehicles Transported 287,697 286,386 0.5%

Domestic + Imports 254,795 255,399 -0.2%

Exports 32,903 30,987 6.2%

Average Km per vehicle transported 977 1,007 -3.0%

 

    1Q12 Results  

Conference Call 

  

Date: Thursday, 

May 10, 2012 

 

> Portuguese 

10:00 a.m. (Brasília) 

09:00 a.m. (New York) 

Dial-in: +55 (11) 2188-0155 

Code: Tegma 

Replay: +55 (11)2188-0155 

Code: Tegma 

 

> English 

11:00 a.m. (Brasília) 

10:00 a.m. (New York) 

Dial-in: +1 (412) 317-6776 

Code: Tegma 

Replay: +1 (412) 317-0088 

Code: 10012815 
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                         MANAGEMENT COMMENTS ON THE RESULTS  

We are announcing the results of the first quarter of 2012, a period marked by the expansion of our 

operations in the consumption goods segment. On January 31, we acquired the businesses operated by 

LTD Transportes Ltda, a company with vast experience in logistics solutions for the e-commerce 

segment, especially in the distribution of goods weighing over 30kg and/or involving high cubage. 

Thus, we further raised our competitive advantage in this market by positioning ourselves as the only 

company with the capability to offer online retailers integrated solutions for warehousing, inventory 

management and distribution of all kinds of goods.   

During this period, the integrated logistics segment grew 171.3% over 1Q11 to R$ 98.7 million, 

corresponding to 21.3% of the Company’s revenues during the period – a significant increase over the 

same period the previous year when this unit accounted for 9.5% of our revenues. The growth of this 

segment results from the launch of new operations and the expansion of the service portfolio. These 

initiatives are in line with our strategy of positioning Tegma as an integrated logistics provider through 

the management of the diverse stages of the logistics chain, thus helping our clients to become more 

competitive. 

As for the automotive market, we noticed during this first quarter a 0.7% decrease in vehicle sales 

(domestically assembled and imported), apart from the 9.3% decline in vehicle production.  Such 

factors affected our revenues and margins through lower dilution of fixed costs and expenses. Despite 

the moderate slowdown of the economy, we believe that vehicle sales were affected mainly by the 

tighter credit supply, both in terms of financing terms (increase in the down payment and/or reduction 

in number of installments) and the stricter lending policy adopted by banks and finance companies. On 

the other hand, we are quite optimistic about the demand for new vehicles and believe that once these 

restrictions are overcome, sales will resume growth in a consistent manner. Vehicle makers and their 

vendors, for their part, remain confident about the Brazilian market and have already announced  

projects related to expansion and development of new models, exceeding R$ 22 billion by 2015.  

The year 2012 will be replete with challenges but also opportunities for Tegma. Despite the difficulties 

faced by the automotive sector in the short term, we are highly optimistic about the future of the 

Brazilian economy and will continue to invest in growing and diversifying our operations. 
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OPERATING PERFORMANCE AND BUSINESS DIVISIONS 

 

The following table shows the results of each Business Division in 1Q12:  

 

AUTOMOTIVE LOGISTICS 

 
*Excluding transfer operations, according to the new criteria adopted by the company. 

Gross Revenue 

Gross Revenue from the automotive segment was R$ 336.7 million in 1Q12, up 6.5% on 1Q11, 

highlighting: 

Vehicle Logistics: Gross Revenue from vehicle logistics increased by 6.5% over 1Q11 to reach R$ 286.4 

million in 1Q12, mainly due to: (i) the 0.5% growth in the number of vehicles transported; (ii) the growth 

in revenue from storage, yard management and Pre-Delivery Inspection (PDI) services; and (iii) the price 

adjustment in May 2011. 

The decline in the number of vehicles transported reflects the decreasing in domestic vehicle sales, which 

occurred in consequence of bank´s restrictive credit policy. 

Auto Parts Logistics: Gross Revenue from auto parts logistics increased by 6.0% in 1Q12 in comparison 

to previous year, to reach R$ 48.0 million. This amount represents significant growth, considering the 

9.3% drop in vehicle production during the period and reflects the growth in our volumes, derived from 

the increase in the range of services offered to our clients as well as the launch of new operations.   

Automotive Auctions:  Gross Revenue from automotive auctions reached R$ 2.3 million in 1Q12, up 

7.6% on 1Q11.  

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Vehicle logistics 286,424 268,828 6.5%

Auto parts logistics 48,002 45,270 6.0%

Automotive auction 2,328 2,163 7.6%

Total Gross Revenue 336,754 316,261 6.5%

Total Net Revenues 270,347 253,473 6.7%

Adjusted EBITDA 32,884 38,449 -14.5%

Adjusted EBITDA Margin 12.2% 15.2% -3.0p,p

Depreciation and Amortization 3,952 3,178 24.4%

Number of vehicles transported* 287,698 286,386 0.5%

Domestic + Imports 254,795 255,399 -0.2%

Exports 32,903 30,987 6.2%

Average Km per vehicle transported 977 1,007 -3.0%

Domestic + Imports 1,087 1,103 -1.5%

Exports 120 214 -43.9%
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Adjusted EBITDA 

Adjusted EBITDA from the automotive sector amounted to R$ 32.9 million in 1Q12, down 14.5% from 

1Q11. As a percentage of net revenue, EBITDA margin came to 12.2%, down 3.0 p.p in comparison to 

the previous year. 

The decrease in margin is mainly due to the revenue mix (increasing share of lower margins services) and 

sharp drop in the volume of vehicles delivered in comparison with the previous quarter (4Q11), keeping 

the level of fixed costs (personnel and yards) and expenses.  

 

INTEGRATED LOGISTICS 

 

Consumption Goods 

Growth in e-commerce operations and the inclusion of LTD and Direct’s results (1Q11 had only one 

month of Direct) led to the significant increase in the segment’s gross revenue which reached R$ 127.6 

million. The main factors were: 

(i) 343.5 % increase in e-commerce operation´s gross revenue vs 1Q11. The segment´s gross revenue 

were R$ 36.0 in 1Q12; 

 

(ii) the R$ 17.0 million (281.4%) growth in gross revenue from electronic goods logistics in 1Q12 over 

1Q11; 

 

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Consumption goods 98,657 36,372 171.2%

E-Commerce 35,993 8,116 343.5%

Electronics 22,992 6,028 281.4%

Telecommunications 19,448 10,365 87.6%

Bonded Warehouse 13,836 9,401 47.2%

Fashion and Clothing 2,193 1,640 33.7%

Others 4,195 822 410.3%

Industrial Goods 28,919 31,838 -9.2%

Chemical Products 23,586 25,112 -6.1%

Others 5,333 6,726 -20.7%

Total Gross Revenue 127,576 68,210 87.0%

Total Net Revenue 103,757 54,396 90.7%

Adjusted EBITDA 8,795 5,206 68.9%

Adjusted EBITDA Margin 8,5% 9,6% -1.1p,p

Depreciation and Amortization 2,127 2,644 -19.6%
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(iii) the R$ 9.0 million (87.6%) increase in 1Q12 over 1Q11 in the Telecommunications sector;  

 

Industrial Goods 

The industrial goods segment registered a 9.2% drop in revenues in 1Q12, mainly due to contracts 

discontinuance. 

 

Adjusted EBITDA  

Adjusted EBITDA from the integrated logistics segment amounted to R$ 8.8 million in 1Q12, up 69.0% 

on 1Q11. As a percentage of net revenue, EBITDA margin stood at 8.5% in 1Q12, compared to 9.6% in 

1Q11. 

The margin of the segment was mainly impacted by costs related to start-ups.  



 

6 
 

 

CONSOLIDATED RESULTS 

 

GROSS REVENUE 

Tegma´s Consolidated gross revenue in 1Q12 totaled R$ 464.3 million, up 20.8% on 1Q11. 

 

The results in 1Q12 were mainly due to the strong growth in consumption goods segment, especially on 

telecommunications, electronics goods and e-commerce segments. 

 

GROSS REVENUE DEDUCTIONS  

Gross revenue deductions increased 17.8% to reach R$ 90.2 million in 1Q12. As a percentage of gross 

revenue, deductions came to 19.4% in 1Q12, down 0.5 p.p. from 1Q11. 

 

NET REVENUE   

As a result of the factors mentioned above, consolidated net revenue in 1Q12 reached R$ 374.1 million, 

up 21.5% on 1Q11. 

 

COST OF SERVICES  

Cost of services in 1Q12 was R$ 314.8 million, up 23.8% on 1Q11, chiefly due to: 

(i) the 58.9% in personnel costs was caused by the increase in operational staff, the acquisition of 

Direct and LTD and the collective bargaining agreement; 

(ii) the 12.0% increase in third-party costs due to the increased revenue from vehicle and auto parts 

logistics, and the higher use of outsourced fleet in integrated logistics operations; 

(iii) the 74.7% increase in other costs, mainly due to the inclusion of Direct and LTD’s results, as well 

as by the expansion of warehousing area and the start up of operations. 

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Automotive Logistics 336,754 316,261 6.5%

Integrated Logistics 127,576 68,210 87.0%

Gross Revenue 464,330 384,471 20.8%
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GROSS PROFIT 

In 1Q12, the Company’s gross profit was R$ 59.3 million, up 10.5% on 1Q11. Gross margin as a 

percentage of net revenue came to 15.9%, down 1.5 p.p. year-on-year. 

 

OPERATING EXPENSES 

 

Operating expenses totaled R$ 28.6 million in 1Q12, up 72.7% on 1Q11. 

Operating expenses corresponded to 7.6% of the net revenue in the period, up 2.2 p.p. on 1Q11.  

The main factors behind the increase on this quarter were: (i) the inclusion of LTD and Direct’s results; 

(ii) expenses related to due diligence in mergers and acquisitions of R$ 2.8 million; (iii) accounting loss 

of R$ 1.9 million from the sale of asset and (iv) expansion of the commercial, administrative and 

operational infrastructure in order to sustain the Company’s growth. 

  

OPERATING PROFIT 

Operating profit before financial result came to R$ 30.7 million in 1Q12, down 17.3% from 1Q11. 

 

 

 

 

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Employees (53,354) (33,570) 58.9%

With third parties (221,367) (197,676) 12.0%

Other (40,075) (22,943) 74.7%

Total (314,796) (254,189) 23.8%

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

General and Administrative (25,830) (15,318) 68.6%

Management fees (1,799) (1,363) 32.0%

Commercial Expenses (397) (381) 4.1%

Other Revenue/Expenses (585) 494 -218.3%

Total (28,611) (16,568) 72.7%
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FINANCIAL EXPENSES AND REVENUES 

 

 

Net financial result in 1Q12 was an expense of R$ 8.3 million, versus an expense of R$ 2.8 million in 

1Q11. The growth in financial revenues and expenses was due to funding and the consequent increase in 

the debt level and the volume of financial investments, in addition to the booking as financial expense the 

adjusted present value of the call option on 20% interest in Direct Express and the variable price to be 

paid to its former partners, totaling R$ 2.3 million. 

 

INCOME TAX 

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

 

 

NET INCOME 

Due to the factors mentioned above, Tegma´s consolidated net income came to R$ 14.3 million in 1Q12, 

down 28.5% from 1Q11. 

In the period, occurred non-recurring expenses with the M&A due diligence, as well as losses from the 

sale of asset, in the amount of R$ 4.9 million. The effect of these expenses on the net income in 1Q12 was 

R$ 3.2 million. 

Excluding the effect of these non-recurring expenses, net income was R$ 17.5 million, a 14.6 % decrease 

over the same period the previous year, as the table shows: 

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Financial Revenues 34,026 1,372 2,379.7%

Financial Expenses (42,342) (4,130) 925.2%

Total (8,316) (2,758) 201.5%

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Income before Taxes 22,381 34,354 -34.9%

Other Additions/Exclusions 1,345 7,629 -82.4%

Adjusted taxable basis 23,726 41,982 -43.5%

Income Tax and Social Contribution 8,067 14,274 -43.5%

Effective rate 34% 34% -
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CAPEX 

Capex in 1Q12 totaled R$20.7 million, and was mainly related to the acquisition of equipment for the 

automotive and consumer goods division operations, as well as improvements to yards.  

 

CASH & EQUIVALENTS AND DEBT 

The company’s Cash and Equivalents totaled R$ 61.3 million. 

The Company’s gross debt on March 31, 2012 was R$ 263.6 million and is made up of bank loans in 

foreign currency (USD – Operation 4.131) and BNDES (FINAME) loans. The Company has derivative 

financial instruments in order to hedge the exposure to foreign currency variations.   

 

  

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Net Income 14,314 20,078 -28.7%

Non-Recurring asset sales 1,269 - -

Non-Recurring Expenses 1,973 477 -

Ajusted Net Income 17,556 20,555 -14.6%
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RECENT EVENTS 

 

PAYMENT OF DIVIDENDS 

On April 10, 2012 were distributed R$ 30.0 million (around R$0.45/share) in dividends.  

 

AWARD - GENERAL MOTORS 

Tegma was honored for the third consecutive year with the GM Supplier of the Year Award, a 

recognition to the best OEM’s suppliers considering quality and innovation. 
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EVENTS TO DISCUSS RESULTS 

 

1Q12 RESULTS CONFERENCE CALL 

 

 | PORTUGUESE| | 
 Thursday, May 10, 2012 

 10:00 a.m. (Brasília) 

  09:00 a.m. (New York) 

 Dial-in: +55 (11) 2188-0155 

 Code: Tegma 

 Replay: +55 (11) 2188-0155 

 Code: Tegma 

 

 | ENGLISH| | 
 Thursday, May 10, 2012 

 11:00 a.m. (Brasília) 

  10:00 a.m. (New York) 

 Dial-in: +1 (412) 317-6776 

 Code: Tegma 

 Replay: +1 (412) 317-0088 

 Code: 10012815 

 

 

For more information, visit our website www.tegma.com.br/ri or contact our Investor Relations 

Department: 

 

Hugo Zierth, (+55 11) 4397-9370, hugo.zierth@tegma.com.br                                                                                           

Ian Nunes, (+55 11) 4397-9423, ian.nunes@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.  

 

 

 

 

mailto:hugo.zierth@tegma.com.br
mailto:ian.nunes@tegma.com.br
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Income Statement 

 

 

 

Income Statement

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Gross Operating Revenue 464,330 384,469 20.8%

Transport Services 336,754 316,261 6.5%

Logistics Services and other services 127,576 68,208 87.0%

Taxes and Deductions (90,226) (76,602) 17.8%

Net operating revenue 374,104 307,867 21.5%

Cost of Services (314,796) (254,189) 23.8%

Personnel (53,354) (33,570) 58.9%

Third parties (221,367) (197,676) 12.0%

Other (40,075) (22,943) 74.7%

Gross Profit 59,308 53,678 10.5%

-

Operating income (expenses) (28,611) (16,568) 72.7%

General and administrative (25,830) (15,318) 68.6%

Management Fees (1,799) (1,363) 32.0%

Commercial expenses (397) (381) 4.1%

Other operating income (expenses), net (585) 494 -218.3%

Operating Income 30,697 37,110 -17.3%

Financial Income (8,316) (2,758) 201.5%

Financial income 34,026 1,372 2,379.7%

Financial expenses (42,342) (4,130) 925.2%

Income before income tax and social contribution 22,381 34,352 -34.8%

Income Tax and Social Distribution (8,067) (14,274) -43.5%

Current (5,575) (8,557) -34.8%

Deferred (2,492) (5,717) -56.4%

Net income for the period 14,314 20,078 -28.7%

Minority interest (417) (182) 129.1%

Income before minoritys 13,897 19,896 -30.2%
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Reconciliation of EBITDA 

 

Balance Sheet 

 

 

(In Thousand of R$ except percentages)

1Q12 1Q11 Chg (% )

Net Operating Revenue 374,104 307,867 21.5%

Operating Profit 30,697 37,110 -17.3%

(+) Depreciation 6,079 5,822 4.4%

(+) Non Recurring Expenses 4,903 722 -

(-) Non recurring asset sales - - -

Adjusted EBITDA 41,679 43,654 -4.5%

Adjusted EBITDA Margin 11,1% 14,2% -3.0p,p

(In Thousand of Reais)

Assets 03/31/12 12/31/11 Liabilities and Shareholders' equity 03/31/12 12/31/11

Current Assets  410,842  419,891 Current Liabilities  183,699  180,436 

Cash and equivalents  18,127  3,949 Loans and financing  20,348  18,967 

Financial Investments  43,196  67,010 Suppliers and freight payable  45,173  59,716 

Accounts Receivable  294,602  303,148 Related parties  2,295  2,244 

Warehouse  4,575  4,934 Taxes payable  18,022  19,470 

Deferred Income Tax and Social Contribution 22,389 19,129 Taxes payable in installments  1,825  1,343 

Other receivable  18,988  19,714 Salaries and social charges  35,680  32,576 

Prepaid expenses  8,965  2,007 Insurance and rents payable  8,068  6,029 

Income Tax and Social Contribution  1,000  512 

Assets for sale  6,449  12,593 Acquisition of subsidiary - variable price  19,830  5,059 

Other accounts payable  31,458  34,520 

Non-current assets  558,226  520,646 Non-current liabilities  379,179  374,606 

Deferred income tax and social contribution  18,742  21,322 Loans and financing 270,670 274,524

Related Parties  933  950 Provision for contingencies and other liabilities 25,181 25,181

Fair Value Hedge 27,447 30,461 Related parties - -

Other accounts receivable  20,730  20,730 Taxes payable in installments - -

Judicial deposits  8,296  7,375 Acquisition of subsidiary - variable price 21,589 13,056

Property and equipment  200,043  188,244 Deferred income tax and social contribution 9,415 10,845

Intangible assets  282,035  251,564 Buying Option  52,324  51,000 

Shareholders Equity  418,220  404,086 

Capital stock 144,469 144,469

Capital reserve  174,332  174,090 

Treasury shares  (342)  (342) 

Retained Earnings 13,897 -

Profit reserve  132,725  132,728 

Assets valuation adjustment (46,861) (46,859)

Minority interest  (5,581)  (5,998) 

Total Assets  975,517  953,130 Total Liabilities and Shareholders' Equity  975,517  953,130 


