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Tegma presents its results for the first quarter of 2014. 
 

São Bernardo do Campo, May 12 2014 – Tegma Gestão Logística S.A, one of the largest logistics 

management providers in Brazil and the leader in logistics for new vehicles hereby presents its consolidated 

results for the first quarter of 2014. Tegma provides logistics services for businesses that demand highly 

complex and critical solutions in the automotive, e-commerce, telecommunications, electronics, and 

chemical industries.  

 

 

(In Thousand of R$, except percentages)

Income Statement 1Q14 1Q13 Chg (% )

Net revenue 378,482 378,844 -0.1%

Cost of services (339,378) (343,442) -1.2%

Gross profit 39,104 35,402 10.5%

Gross margin 10.3% 9.3% 1.0 p,p,

General and administrative expenses (27,771) (24,570) 13.0%

Operating income 11,333 10,832 4.6%

Operational margin 3.0% 2.9% 0.1 p,p,

Financial result (10,235) (7,799) 31.2%

Equity (200) (728) -72.5%

Income before income taxes 898 2,305 -61.0%

Taxes 405 (1,306) -131.0%

Net income for the period 1,303 999 30.4%

(In Thousand of R$ except percentages)

EBITDA 1Q14 1Q13 Chg (% )

Net revenue 378,482 378,844 -0.1%

Operating profit 11,333 10,832 4.6%

(+) Depreciation and amortization 8,563 7,204 18.9%

EBITDA 19,896 18,036 10.3%

EBITDA margin 5.3% 4.8% 0.5 p,p,

(In Thousand of R$ except percentages)

Balance Sheet Indicators 1Q14 1Q13 Chg (% )

Net debt 273,927 232,064 18.0%

x EBITDA-A LTM 1.8 1.5  -

Accounts receivables 301,539 341,441 -11.7%

DSO 57 66  -

CAPEX 4,953 11,998 -58.7%

CAPEX (% Net Revenues) 1.3% 3.2% -1.9 p,p,
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HIGHLIGHTS 

 Net revenue came to R$378.5 million in 1Q14, stable in relation to 1Q13, reflecting a 0.7% downturn 

in revenue from the Automotive Logistics Division e and the 1.9% growth in revenue from the 

Integrated Logistics Division. 

EBITDA amounted to R$19.9 million in 1Q14 (10.3% up year on year). Some expenses arising from 

events outside the normal course of business or non-recurring events impacted this result in 1Q14, 

such as: 1) expenses of R$1.7 million with the discontinuation of yard operations; 2) expenses of 

R$6.9 million with indemnity for theft, losses and damages from prior years of the Heavy E-

commerce operation, discontinued in 1Q14; 3) expenses with administrative restructuring of R$2.1 

million;  

EBITDA would have totaled R$30.6 million, reflecting the combination of the Automotive Logistics 

Division’s EBITDA of R$34.3 million (versus R$37.3 million in 1Q13) and the Integrated Logistics 

Division’ EBITDA, which was negative by R$3.7 million (versus negative R$17.3 million in 1Q13). 

This figure would have exceeded in 52.7% the 2013 adjusted EBITDA of R$20.9 million. 

 In 1Q14, the Automotive Logistics Division transported 235,830 vehicles (9.8% less than in 1Q13), 

reflecting a 5.6% reduction in vehicles sales in Brazil and an even greater contraction in wholesale 

sales. 

 CAPEX totaled R$5.0 million in 1Q14, or 1.3% of net revenue, versus R$12.0 million in 1Q13 

(3.2% of net revenue). 

 Accounts receivable closed March 2014 at R$301.5 million, corresponding to 57 days of Net 

Revenues in the quarter, versus 66 days in March 2013. 

 Net debt totaled R$271.9 million in March 2014, corresponding to 1.7x LTM EBITDA, versus 1.5x 

in March 2013. 

 

OPERATING PERFORMANCE AND BUSINESS DIVISIONS 

 

We present below our 1Q14 results by Business Division: 

 

AUTOMOTIVE LOGISTICS DIVISION 

 

The number of vehicle sold in Brazil fell by 5.6% in 1Q14, with the domestic market (national + 

imported vehicles) contracting by 1.7% and the exports declining by 34.7% year on year. Vehicle 

production fell by 8.5% in 1Q14 in relation to the same period last year.  
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Source: ANFAVEA / BACEN 

 

Gross revenue and operating indicators 

Gross revenue from the Automotive Logistics segment moved up by 3.9% over 1Q13, impacted by the 

discontinued yard operation, whose revenue contracted by R$5.3 million, and the R$1.1 million 

reduction in services tariffs. Revenue from vehicle transport grew by 6.9%, due to 1) the 9.8% drop in 

the number of vehicles transported in 1Q14 compared to the same period in 2013, what doesn´t represent 

a reduction in market share, but a larger contraction on wholesale volumes, from automakers until 

autodealers; 2) the 3.2% increase in average distance; and 3) the price increase in the comparison period. 

Gross revenue from Auto Parts Logistics in 1Q14 fell by 17.6% over 1Q13 to R$44.0 million, reflecting 

the cancellation of agreements, which were unprofitable in 2013, that affected revenues by R$6.1 

million, and several stoppages carried out at the manufacturers in 1Q14. 

As announced previously, the sale of the Automotive Auction operation was concluded in December 

2013, and therefore is no longer recorded in the Company’s results. 

 

 

Income Statement 

 

Automotive Market 1Q14 1Q13 Chg (% )

Vehicles Sales 844,236 893,929 -5.6%

Domestic + Imports 775,356 788,514 -1.7%

Exports 68,880 105,415 -34.7%

Vehicles Production 809,376 884,472 -8.5%

Light and Heavy 789,855 862,041 -8.4%

Agricultural Machinery 19,521 22,431 -13.0%

(In Thousand of R$ except percentages, number of vehicles and average Km)

Gross Revenue - Automotive 1Q14 1Q13 Chg (% )

Vehicle logistics 309,114 297,440 3.9%

Auto parts logistics 43,989 53,380 -17.6%

Automotive auction - 1,702 -100.0%

Gross revenue 353,103 352,522 0.2%

Operational Indicators - TEGMA 1Q14 1Q13 Chg (% )

Number of vehicles transported 235,830 261,446 -9.8%

Domestic + Imports 220,106 237,680 -7.4%

Exports 15,724 23,766 -33.8%

Average Km per vehicle transported 1,100 1,066 3.2%

Domestic + Imports 1,170 1,156 1.2%

Exports 128 163 -21.7%
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EBITDA from the Automotive Division came to R$30.5 million in 1Q14, influenced by rescission 

expenses of R$2.1 million within the administrative restructuring and of R$1.7 million of costs related 

to the discontinuation of yard operations, which began at the end of 2013 and was concluded in 1Q14. 

Excluding these effects, the Division’s EBITDA was R$34.3 million, versus R$37.3 million in 1Q13. 

This reduction of R$3.0 million is mainly due to the contraction of R$2.5 million in the EBITDA of the 

Auto Parts operation, reflecting the reduction of R$9.4 million (-17.6%) in the period revenue. 

 

On a comparison basis, excluding the events highlighted above in relation to the 1Q14 and excluding 

the expenses of R$1.3 million booked under costs in 1Q13, the Division’s Costs from Services fell by 

0.4% over 1Q13 and the gross margin stood at 19.1%, 0.2 p.p. less than in 1Q13. 

 

INTEGRATED LOGISTICS DIVISION  

 

Gross Revenue 

 

(1) Discontinuation of the warehousing operations to a telecommunications client and of transport operations to an electronic sector client; 

 

The Lightweight E-commerce operation expanded by 34.4% in 1Q14 year on year, exceeding growth in 

recent quarters, due to increases in prices and volume. 

As previously reported, the Heavy E-commerce operation was discontinued along the 1Q14, causing 

decreased by 63.8% in revenue from this activity in the 1Q14 vs 1Q13. 

(In Thousand of R$ except percentages)

Income Statement - Automotive 1Q14 1Q13 Chg (% ) 1Q14 1Q13 1Q14 1Q13 Chg (% )

Net revenue 283,484 285,617 -0.7% - - 283,484 285,617 -0.7%

(-) Costs of services (228,204) (228,869) -0.3% (1,685) (1,340) (226,519) (227,529) -0.4%

(-) Depretiation and amortization (2,797) (2,925) -4.4% - - (2,797) (2,925) -4.4%

Gross profit 52,483 53,823 -2.5% (1,685) (1,340) 54,168 55,163 -1.8%

Gross margin 18.5% 18.8% -0.3 p,p, - - 19.1% 19.3% -0.2 p,p,

EBITDA 30,482 36,505 -16.5% (3,824) (834) 34,306 37,339 -8.1%

EBITDA margin 10.8% 12.8% -200.0% - - 12.1% 13.1% -100.0%

Non-recurring effects IS less Extraordinary EffectsIncome Statements

(In Thousand of R$ except percentages)

Gross revenue - Integrated Logistics 1Q14 1Q13 Chg (% )

Door to door - - -

Lightweight 60,470 44,983 34.4%

Heavy 2,998 8,280 -63.8%

Dedicated 5,497 15,837 -65.3%

Bonded warehouse 5,808 7,969 -27.1%

Warehouse - - -

General warehouse 14,830 9,848 50.6%

Discontinuated operations (1) - 2,780 -

Industrial goods - - -

Chemical products 31,004 25,183 23.1%

Gross revenue 120,607 114,880 5.0%
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Dedicated Distribution Operation continued the downward trend year over year in the previous 

quarters and was down 65.3% in revenue from the 1Q14 vs 1Q13. This decrease is associated with some 

reductions in the scope of work of some of the major customers of this operation, which occurred 

throughout 2013 and greater commercial focus given to obtaining new customers in Lightweight 

Operation. 

Bonded Warehouse Operation fell 27.1% in 1Q14, due mainly to the lower volume of vehicle imports 

in the period. 

The General Warehousing operation continued upward trend of the previous quarter and grew by 

50.6% in revenue from the 1Q14 vs 1Q13. This growth is associated with acquiring new customers 

occurred throughout 2013. 

The Industrial Goods Operation grew by 23.1% in 1Q14, due to new clients (R$2.5 million) and to 

natural growth from actual clients. 

 

Income Statement 

 

The decision to discontinue the Heavy E-commerce operation reflects the lack of a clear strategic 

adjustment to the other door-to-door activities and the fact that the processes and controls did not reach 

the minimum levels required by the Company. It would be necessary strong investments in controls as 

those developed for the Light E-commerce in 2013. The lack of the necessary strategic alignment and 

low potential profitability of the operation did not justify such investment. 

The conciliations in the discontinuation process of the operation pointed to the need to settle indemnity 

for losses, thefts and damages from previous years with our clients, in the amount of R$4.2 million. We 

also provisioned R$2.7 million, totaling R$6.9 million. We believe this amount is sufficient to cover the 

impacts through the conclusion of all conciliations.  

In 1Q14, EBITDA from the Integrated Logistics Division was a negative by R$10.6 million. Excluding 

the impacts explained above, the Division’s EBITDA was negative by R$3.7 million, versus negative 

R$17.3 million in 1Q13. This improvement reflects the progress achieved in 2014 related to the 

initiatives announced last quarter and a better result thanks to the expansion of the Chemicals operation. 

 
 

Costs of Services fell by 3.7% over 1Q13. On a comparison basis, excluding the events detailed above 

and the impacts of R$5.0 million and R$5.4 million in 1Q14 and 1Q13, respectively, related to the 

expenses booked under Cost of Services, which should have been booked under Administrative 

(In Thousand of R$ except percentages)

IS - Integrated Logistics 1Q14 1Q13 Chg (% ) 1Q14 1Q13 1Q14 1Q13 Chg (% )

Net revenue 94,998 93,227 1.9% - - 94,998 93,227 1.9%

(-) Costs of services (104,665) (108,693) -3.7% (11,886) (5,420) (92,779) (103,273) -10.2%

(-) Depreciation and amortization (3,712) (2,955) 25.6% - - (3,712) (2,955) 25.6%

Gross profit (13,379) (18,421) -27.4% (11,886) (5,420) (1,493) (13,001) -88.5%

Gross margin -14.1% -19.8% 5.7 p,p, - - -1.6% -13.9% 12.4 p,p,

EBITDA (10,586) (18,469) -42.7% (6,918) (1,189) (3,668) (17,280) -78.8%

EBITDA margin -11.1% -19.8% 870.0% - - -3.9% -18.5% 1,470.0%

Non-recurring effectsIncome Statements IS less Extraordinary Effects
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Expenses (no impact), the Division’s Cost of Services fell by 10.2% in relation to 1Q13, resulting in a 

negative gross margin of 1.5%, 12.4 p.p. up on 1Q13.  

Indemnity for losses, theft and damages in the Lightweight E-commerce Operation totaled R$3.5 million 

in 1Q13 (5.9% of the segment’s revenue, versus 17.7% in 1Q13). 

 

OTHER CONSOLIDATED RESULTS 

 

General and administrative expenses  

General and administrative expenses grew by 13.1% over 1Q13. On a comparison basis, these expenses 

increased by 4.5% over the prior year. The adjustments considered in the comparison basis were:  

 Exclusion in 1Q14 of the R$2.1 million expenses from the administrative restructuring, which 

impacted the Automotive Division’s Administrative expenses; 

 Adjustment between lines of Cost of Services and Administrative Expenses, as explained before, 

though in the opposite direction, resulting in no effect. 

 Exclusion of the effects from the R$2.0 million loss on the sale of assets in 1Q13. 

 

  

CASH, CASH EQUIVALENTS AND DEBT  

Cash and cash equivalents (including cash and cash equivalents and financial investments) came to 

R$221.5 million in March 2014, an increase of R$17.0 million over the R$204.4 million recorded in the 

prior quarter. Gross debt stood at R$495.4 million in March 2014, R$10.8 million more than the R$484.6 

million registered in the prior quarter. 

Net debt totaled R$273.9 million (1.7x LTM EBITDA) in March 2014, down by R$6.3 million over the 

previous quarter. 

On December 15, 2013, the Company carried out a debenture issue worth R$150 million, to be amortized 

in December 2016, 2017 and 2018, with disbursements in 2 tranches: the first, of R$80.0 million, on 

December 30, 2013; and the second, of R$70.0 million, disbursed in April 2014, the same maturity date 

of another debt in the same amount. 

On March 31, 2014, the debt breakdown was as follows: bonds (57%), banking transactions denominated 

in foreign currency (Res. 4131) fully hedged against foreign exchange variations through foreign 

exchange swaps (40%) and Finame-BNDES (3%). In March 2014, the average debt cost was CDI 

interbank rate + 1.1%. 

(In Thousand of R$ except percentages)

1Q14 1Q13 Chg (% ) 1Q14 1Q13 1Q14 1Q13 Chg (% )

Administrative expenses (32,473) (27,683) 17.3% (2,139) 1,340 (30,334) (29,023) 4.5%

Commercial expenses (419) (565) -25.8% - - (419) (565) -25.8%

Other revenue/expenses 5,121 3,678 39.2% 4,968 3,397 153 281 -45.6%

General and adm. expenses (27,771) (24,570) 13.0% 2,829 4,737 (30,600) (29,307) 4.4%

Income Statements Non-recurring effects IS less Extraordinary Effects
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In March 2014, short-term debt corresponded to 15% of total debt, compared with 16% in December 

2013. After the settlement in April 2014 of the debt portion pegged to the second disbursement of the 

second bond issue, almost all debt of the Company is classified in long term. 

Gross debt: (current and non-current loans and financing + bonds) – (current and non-current swap derivative financial instruments) 

 

FINANCIAL RESULT 

The Financial Result grew by 31.2% over 1Q13, chiefly due to the non-recurring items explained below: 

 Mark-to-market of the swap related to the dollar-denominated debt for purposes of foreign 

exchange hedging in 1Q13, which led to an R$1.2 million upturn in the period results. In 1Q14, 

the mark-to-market had a negative impact of R$0.4 million in the financial result; 

 In 1Q13, the monetary restatement of the Company’s contingencies had a negative impact of 

R$0.4 million in the results; 

 Reversal of a provision for overdue financial income from a client due to the granting of a 

discount during the settlement negotiations, in the amount of R$405 thousand. 

 The 1Q13, the fee related to the Company’s structuring/issuing bonds affected the financial 

result in R$1.2 million. 

 Since the acquisition of the subsidiary Direct Express, the Company recorded monthly 

provisions for the adjustment to present value of liabilities to be paid to minority shareholders 

at the time of exercise of their portion of the Company, which had a negative impact on the 

company’s results of R$1.6 million in 1Q13. 

 

Excluding these effects, the Financial Result I would have increased by 85.3% over 1Q13, in line with 

the raise in the SELIC benchmark rate, the Company’s average debt and the increase in the average cash 

position in relation to the same period in 2013. Total Financial Result, in turn, would have increased by 

64.5%, reflecting the reduction in the IOF tax on financial transactions, as the company did not contract 

an overdraft facility. 

 

INCOME TAX 

(In Thousand of R$ except percentages)

1Q14 1Q13 Chg (% ) 1Q14 1Q13 1Q14 1Q13 Chg (% )

Financial income 4,725 2,923 61.6% - - 4,725 2,923 61.6%

Interest on loans (13,472) (6,274) 114.7% (374) 1,167 (13,098) (7,441) 76.0%

Financial result I (8,745) (3,351) 161.0% (374) 1,167 (8,373) (4,518) 85.3%

Interest on contingencies - (428) -100.0% - (428) - - -

Interest on REFIS (164) (135) 21.5% - - (164) (135) 21.5%

Other interests (716) (165) 333.9% (405) - (311) (165) 88.5%

Banker expenses (586) (543) 7.9% - - (586) (543) 7.9%

I.O.F. (22) (388) -94.3% - - (22) (388) -94.3%

Bonds emission fee - (1,205) - - (1,205) - - -

Other expenses - - - - - - - -

Present value adjustment - (1,584) -100.0% - (1,584) - - -

Financial result (10,235) (7,799) 31.2% (779) (2,050) (9,456) (5,749) 64.5%

Income Statements IS less Extraordinary EffectsNon-recurring effects
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The table shows the reconciliation of the effective income and social contribution tax rates due in the 

period: 

 

During the quarter, it was excluded R$ 2.1 million, which the main item correspond to non-deferring 

fiscal loss. 

 

NET INCOME 

As a result of all explained above, net income totaled R$1.3 million in 1Q14, 30.5% higher than in 1Q13. 

 

BALANCE SHEET INDICATORS 

 
* Based on the 90 last days of gross revenues. 

 

ACCOUNTS RECEIVABLE 

Accounts receivable totaled R$301.5 million in March 2014 (57 days receivable of 90 day gross 

revenue), versus R$338.4 million in December 2013 (53 days receivable of 90 day gross revenue) and 

R$341.4 million in March 2013 (66 days receivable of 90 day gross revenue).  

Excluding advances from clients of R$10.6 million, accounts receivable would increase from 57 days to 

59 days. 

 

CAPEX 

CAPEX totaled R$4.9 million in 1Q14, or 1.3% of net revenue, versus R$3.9 million in 4Q13 (1.0% of 

net revenue) and R$12.0 million in the same period a year earlier (3.2% of net revenue). 

Investments: “Acquisitions” Note 12 to the consolidated financial statements. 

(In Thousand of R$ except percentages)

1Q14 1Q13 Chg (% )

Income before income tax and social contribution 898 2,305 -61.0%

Other additions/exclusions (2,089) 1,536 -236.0%

Adjusted taxable basis (1,191) 3,841 -131.0%

Income tax and social contribution 405 (1,306) -131.0%

Effective rate 34% 34% -

(In Thousand of R$ except percentages)

Balance Sheet Indicators 1Q14 1Q13 Chg (% )

Net debt 273,927 232,064 18.0%

x EBITDA-A LTM 1.8 1.5  -

Accounts receivables 301,539 341,441 -11.7%

DSO 57 66  -

CAPEX 4,953 11,998 -58.7%

CAPEX (% Net Revenues) 1.3% 3.2% -1.9 p,p,



 

9 
 

 
 

EVENTS TO DISCUSS THE RESULTS 

 

1Q14 RESULTS CONFERENCE CALL 

 

| PORTUGUESE | 

Tuesday, May 13th 2014 

10:00 (Brasilia) 

09:00 (US-ET) 

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

Code: Tegma 

Replay: +55 (11) 2188-0155 

Code: Tegma 

 

| ENGLISH | 

Tuesday, May 13th 2014 

11:30 (Brasilia) 

10:30 (US-ET) 

Dial in.: +1 (412) 317 6776 

Code: Tegma 

Replay: +1 (412) 317 0088 

Code: 10045434 

 

 

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

Department: 

 

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

Tiago Nishimura, (+55 11) 4346-2682, tiago.nishimura@tegma.com.br  

mailto:ian.nunes@tegma.com.br
mailto:tiago.nishimura@tegma.com.br
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Income Statement   

 
 

  

 

 

 

 

 

1Q14 1Q13 Var (% )

Gross revenue 473,707 467,402 1.3%

Automotive logistics 353,100 352,522 0.2%

Integrated logistics 120,607 114,880 5.0%

Taxes and deductions (95,225) (88,558) 7.5%

Net revenue 378,482 378,844 -0.1%

Cost of services (339,378) (343,442) -1.2%

Personnel (44,180) (54,782) -19.4%

Third parties (244,263) (237,488) 2.9%

Others (50,935) (51,172) -0.5%

Gross profit 39,104 35,402 10.5%

General and administrative expenses (27,771) (24,570) 13.0%

Administrative expenses (32,473) (27,683) 17.3%

Commercial expenses (419) (565) -25.8%

Other operating income (expenses), net 5,121 3,678 39.2%

Operating income 11,333 10,832 4.6%

Financial result (10,235) (7,799) 31.2%

Equity (200) (728) -72.5%

Income before tax and social contribution 898 2,305 -61.0%

Income tax and social distribution 405 (1,306) -131.0%

Net income for the period 1,303 999 30.4%

Minority interest (4) 3,223 -100.1%

Income before minorities 1,299 4,222 -69.2%
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EBITDA Reconciliation - Non-Recurring Events 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

(In Thousand of R$)

Non-recurring Consolidated 1Q14 1Q13

(Gain)/Loss on Asset Sales - 2,023

Discontinued Operations 8,603 -

Rescission Costs 2,139 -

TOTAL 10,742 2,023

(In Thousand of R$)

Non-recurring Automotive 1Q14 1Q13

(Gain)/Loss on Asset Sales - 834

Discontinued Operations 1,685 -

Rescission Costs 2,139 -

TOTAL 3,824 834

(In Thousand of R$)

Non-recurring Integrated Logistics 1Q14 1Q13

(Gain)/Loss on Asset Sales - 1,189

Discontinued Operations 6,918 -

Rescission Costs - -

TOTAL 6,918 1,189
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Balance Sheet 

 
 

CPC Catlog and Venezuela Adjustment 

 
 

 

(In Thousand of Reais)

Assets 03/31/14 12/31/13 Liabilities and Shareholders' equity 03/31/14 12/31/13

Current Assets  582,931  609,659 Current Liabilities  241,230  266,364 

 Cash and equivalents  221,474  204,448  Loans and financing  80,949  83,235 

 Accounts receivable  301,539  338,425  Freight payable  42,242  56,817 

 Related parties  -  - Suppliers  10,971  7,480 

 Inventories  3,862  4,184  Related parties  756  - 

Taxes to recover 15,987 23,889  Taxes payable  21,064  23,505 

Deferred income tax and social contribution 6,572 -  Taxes payable in installments  1,048  1,060 

Other receivables  22,430  29,210  Salaries and social charges  30,217  42,636 

Prepaid expenses  7,252  1,572  Insurance and rents payable  4,106  4,279 

Fair value hedge  3,815  7,931  Other accounts payable  45,861  47,352 

 Income tax and social contribution  4,016  - 

Assets for sale  287  287 

Non-current liabilities  517,913  532,521 

Non-current assets  578,965  590,537 Loans and financing 149,965 156,960

Deferred income tax and social contribution  69,595  61,989 Provision for contingencies and other liabilities 32,167 37,197

 Related parties  407  402 Deferred income tax and social contribution 34,139 34,569

 Fair value hedge  17,079  35,462 Bonds 285,063 287,845

Other accounts receivable - -  Acquisition of subsidiary - variable price 8,972 8,762

 Judicial deposits  21,642  18,913  Other accounts payable 206 -

 Investments  2,058  2,263  Taxes payable in installments 7,083 7,188

 Property and equipment  191,623  194,129  Fair value hedge  318  - 

 Intangible assets  276,561  277,379 

Shareholders Equity  402,978  401,540 

Capital stock 144,469 144,469

 Capital reserve  175,921  175,780 

 Treasury shares  (342)  (342) 

Retained earnings 1,299 -

 Profit reserve  81,570  81,570 

Assets valuation adjustment 61 63

 Minority interest  62  58 

Total Assets  1,162,183  1,200,483 Total Liabilities and Shareholders' Equity  1,162,183  1,200,483 

(In Thousand of R$, except percentages)

IS - Catlog and Tegma Venezuela 1Q14 1Q13 Chg (% )

Gross revenue 53,726 37,595 42.9%

Net revenue 42,542 30,397 40.0%

EBITDA (259) (1,121) -76.9%

 EBITDA Margin -0.6% -3.7% 3.1 p,p,

Operational Indicators 4T13 4T12 Var %

Vehicles transported 39,594 26,898 47.2%

Domestic + Importation 33,923 25,442 33.3%

Exportation 5,671 1,456 289.6%

Average Km 922 1,006 -8.4%

Domestic + Importation 1,063 1,059 0.4%

Exportation 75 75 -


