
 

 
 

 
 
 
 

Tegma presents its results for the second quarter of 2014 
 

São Bernardo do Campo, August 13, 2014 – Tegma Gestão Logística S.A. (TGMA3), one of the largest 
logistics providers in Brazil and the leader in logistics for new vehicles presents its results for the second 
quarter of 2014. 
 

 
  

Income Statement 2Q14 2Q13 Chg (% ) 1S14 1S13 Chg (% )
Net revenue 405.5 461.1 -12.0% 784.0 839.9 -6.7%

Cost of services (351.4) (396.4) -11.3% (690.8) (739.8) -6.6%
Gross profit 54.1 64.7 -16.3% 93.2 100.1 -6.8%

Gross margin 13.3% 14.0% -0.7 p,p, 11.9% 11.9% -

General and administrative expenses (24.3) (35.0) -30.5% (52.1) (59.5) -12.5%
Operating income 29.8 29.7 0.4% 41.1 40.5 1.5%

Operational margin 7.3% 6.4% 0.9 p,p, 5.2% 4.8% 0.4 p,p,
Financial result (9.2) 0.1 -8,827.7% (19.4) (7.7) 152.2%
Equity 0.1 (0.2) -130.8% (0.1) (0.9) -86.1%

Income before income taxes 20.7 29.6 -30.0% 21.6 31.9 -32.2%
Taxes (1.4) (14.4) -90.0% (1.0) (15.7) -93.4%

Net income before extraordinary effects related to 
the Direct Express sale 19.3 15.2 26.7% 20.6 16.2 26.9%

Net Margin 4.8% 3.3% 1.5 p,p, 2.6% 1.9% 0.7 p,p,
Extraordinary effects related to the Direct Express 
sale 

(29.2) -  - (29.2) -  -

Minority interest
Net income for the period (10.0) 17.9 -155.7% (8.7) 22.1 -139.2%

EBITDA 2Q14 2Q13 Chg (% ) 1S14 1S13 Chg (% )
Net revenue 405.5 461.1 -12.0% 784.0 839.9 -6.7%
Operating profit 29.8 29.7 0.4% 41.1 40.5 1.5%

(+) Depreciation and amortization 8.4 6.9 20.9% 16.9 14.1 19.9%
(+/-) Non-recurring effects - 5.2 - (10.7) (7.2) -

EBITDA 38.2 41.8 -8.7% 68.8 61.8 11.3%
EBITDA margin 9.4% 9.1% 0.3 p,p, 8.8% 7.4% 1.4 p,p,

Balance Sheet Indicators 2Q14 2Q13 Chg (% ) 1S14 1S13 Var (% )
Net debt 310.7 279.1 11.3% - - -

x EBITDA-A LTM 1.8 1.5  -  -  -  -
Accounts receivables 318.8 394.6 -19.2% - - -

DSO¹ 57 63  -  -  -  -
CAPEX 6.8 7.7 -11.5% 11.8 19.7 (0.4)

CAPEX (% Net Revenues) 1.7% 1.7% - 1.5% 2.4% -0.8 p,p,
¹ Divided by the quarter Gross revenue (In R$ million, except percentages and indicaticators)
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EXTRAORDINARY FINANCIAL IMPACTS RELATED TO DIRECT EXPRESS 
SALE 
 

The announcement of sale of Direct to 8M Participações Ltda, a B2W Companhia Digital subsidiary led 
two impacts on Tegma’s financial results or in the way that the financial statements were presented in 
2Q14: 
 

1) Classification as Discontinued Operation: 

The 2Q14 audited Quarterly Financial Information presents the Income Statement for fiscal years 2013 
and 2014 without consolidating Direct’s figures in revenue and expenses, which were informed in a 
single line named Discontinued Operation Loss1. 

In order to enable the prompt analysis of the results, we chose to open this report with the information 
presented in the same manner as in previous quarters, i.e., with Direct’s information incorporated to 
Tegma's result in its respective lines. 

We present below the reconciliation between the result presented above and the result presented in the 
Quarterly Financial Information.  The information excluding Direct’s results for all quarters of 2013 and 
for the first two quarters of 2014 is available on an excel file on the Company’s IR website. 

 

 
The classification of Direct as discontinued operation also caused another change in the way the 2T14 
Quarterly Financial Information was presented regarding the Balance Sheet and Cash Flow. The figures 
for 2014 show numbers for assets and liabilities that do not include Direct numbers, which were 

                                                             
1 In accordance with CPC 31, "The analysis [about the discontinued operation] may be presented in the explanatory notes or in the income 
statement. If presented in the income statement, it must be presented in an identified section related to discontinued operation, i.e. separately 
from ongoing operation” 

Income Statement 2Q14 2Q13 2Q14 2Q13 2Q14 2Q13
Net revenue 356.3 417.9 49.2 43.2 405.5 461.1

Cost of services (296.0) (345.4) (55.4) (51.0) (351.4) (396.4)
Gross profit 60.3 72.5 (6.2) (7.9) 54.1 64.7

Gross margin 16.9% 17.4% -12.5% -18.2% 13.3% 14.0%
General and administrative expenses (19.5) (27.6) (4.8) (7.3) (24.3) (35.0)

Operating income 40.7 44.9 (10.9) (15.2) 29.8 29.7
Operational margin 11.4% 10.7% -22.2% -35.2% 7.3% 6.4%

Financial result (8.0) 2.0 (1.1) (1.8) (9.2) 0.1
Equity 0.1 (0.2) - - 0.1 (0.2)

Income before tax 32.8 46.6 (12.1) (17.0) 20.7 29.6
Income Tax (5.5) (18.4) 4.0 4.1 (1.4) (14.4)

Net income before Direct 27.3 28.2 (8.0) (13.0) N/A N/A
Net Margin 7.7% 6.7% -16.3% -30.0%  -  -

Discontinued operation loss (8.0) (13.0) 8.0 13.0 - -
Net income before extraordinary effects related to the Direct Express sale 19.3 15.2 - - 19.3 15.2

Extraordinary effects related to the Direct Express 
sale 

(29.2) - - - (29.2) -

Minority interest (0.0) 2.7 - - (0.0) 2.7
Net income for the period (10.0) 17.9 - - (10.0) 17.9

(In R$ million, except percentages)

Earning Release  
Informations, ie , with 

Direct

Q uaterly Financial  
Information, ie, without 

Direct
Direct´s Results

 + =
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consolidated into a single line named "Discontinued Operation". However, the figures for 2013 remain 
unchanged from what was already presented previously, ie, incorporating, line by line, the numbers of 
Direct.2. 

 
2) Anticipated recognition of the effects related to the sale: 

 
The signature of the Sale and Purchase Agreement anticipate some accounting impacts explained in the 
table above: 

  
 

The Accounting impact of the sale is calculated as the difference between the sales value of R$ 127.0 
million and the best estimate of Direct Equity on the closing date.  

The impacts  listed above reflect the current expectations of the company about all the effects that will 
occur at the closing date. All these effects are only accounting related and have not had any direct cash 
effect.  

                                                             
2 In accordance with CPC 31, "An entity shall not reclassify or re-present amounts disclosed in non-current assets or groups of assets and 
liabilities of assets classified as held for sale in the balance sheets for prior periods to reflect the classification in the balance of the latest 
period presented ". 

2Q14
37.0

(63.9)
8.6

(10.9)

(29.2)
(In R$ million)

Extraordinary effects related to the Direct Express sale 
Accounting impact of the sale

Tax benefit on Direct 20% minority stake purchase
Tax rate forecast adjustment for 2014

Extraordinary effects related to the Direct Express sale 

Write-off of goodwill related to Direct purchase, free of tax
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HIGHLIGHTS 
 

 As disclosed on June 16, Tegma entered into a Sale and Purchase Agreement related to the sale of 
its subsidiary Direct Express to 8M Participações Ltda, a B2W Companhia Digital subsidiary, for 
R$127 million. The closing of the Operation is subject to certain precedent conditions, common in 
transactions of similar nature. On July 8, the Brazilian Antitrust Authority (CADE) approved without 
any restriction the Concentration Act dealing with the acquisition of 100% stake in Direct Express 
Logística Integrada SA by 8M Participações Ltda. 

 Net Revenue totaled R$ 405.5 million in 2Q14, 12.0% down on 2Q13, reflecting the 13.8% reduction 
in revenue from the Automotive Logistics Division and the 0.9% growth in revenue from the 
Integrated Logistics Division. 

 EBITDA amounted to R$ 38.2 million in 2Q14 (8.7% down on 2Q13), reflecting the combination 
of the Automotive Logistics Division’s EBITDA of R$ 42.8 million (versus R$57.0 million in 
2Q13) and the Integrated Logistics Division’s negative EBITDA of R$ 4.7 million (versus negative 
R$15.2 million in 2Q13).  

 2Q14 Net Profit, on a comparable basis, was R$ 19.3 million, an increase of 26.7% over the 2Q13 
Net Income (R$ 15.2 million). Net income before extraordinary effects related to the sale of Direct 
and purging the subsidiary´s results was R$ 27.3 million, an increase of 79.5% over 2Q13. 

 In 2Q14, the Automotive Logistics Division transported 245,200 vehicles (21.2% less than the 
2Q13), result of a 15.4% reduction in the volume of vehicles sold in the country over the same period 
of last year and of a 24.1% decrease in the number of vehicles produced in the country; 

 CAPEX totaled R$ 6.8 million in 2Q14, or 1.7% of Net Revenue, versus R$ 7.7 million in 2Q13. 

 Accounts Receivable closed June 2014 at R$ 318.8 million, corresponding to 57 days of gross 
revenue in the quarter, versus 63 days in June 2013.  

 Net Debt totaled R$ 310.7 million in June 2014, corresponding to 1.9 X LTM EBITDA, versus 1.8X 
of June 2013, impacted by temporary customer payments postponements (already settled) totaling 
R$ 26 million, which will be described later in this report. 
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OPERATING PERFORMANCE 
 

We present below our 2Q14 results by Business Division: 
 

AUTOMOTIVE LOGISTICS DIVISION 
 

 
 

The number of vehicle sold fell by 15.4% in 2Q14 and 10.9% in 1S14 over the same periods of 2013. 
Vehicle production fell by 24.1% in 2Q14 and 16.8% in 1S14 in relation to the same periods last year. 

 
GROSS REVENUE 

 

 
 

Vehicle Logistics: 

Gross Revenue from Automotive Logistics operations fell 8.4% in 2Q14 over 2Q13, influenced by the 
reduction by 7.0% in Vehicle Transport and of 58.4% in the other Division Logistics Services. 

 Vehicle Transport: 

The 7.0% drop in Vehicle Transport is due to: 1) reduction of 21.2% of vehicles transported during 
2Q14 over 2Q13, 2) growth of 9.4% in average distance and 3) annual price readjustments per 
kilometer traveled granted in May 2014.  

 

 
 

The increase in average distance was due to: 1) decline in exports volumes, in which the average 
traveled distance is lower than domestic distances, 2) a production reallocation of an important client 
vehicle model to a plant that is further from the consumption centers and 3) other changes in sales 

Market Data 2Q14 2Q13 Var % 1S14 1S13 Var %
Vehicles Sales 898.8 1,062.7 -15.4% 1,743.0 1,956.6 -10.9%

Internal market 809.5 921.0 -12.1% 1,584.9 1,709.5 -7.3%
External market 89.2 141.6 -37.0% 158.1 247.1 -36.0%

Vehicles Production 794.9 1,046.7 -24.1% 1,606.5 1,931.2 -16.8%
Light and Heavy 774.4 1,020.8 -24.1% 1,566.0 1,882.8 -16.8%
Agricultural Machinery 20.5 25.9 -20.9% 40.4 48.4 -16.5%

* Light and SUV (In R$ thousand, except percentages)
Souce: ANFAVEA

Automotive Division 2Q14 2Q13 Var % 1S14 1S13 Var %
Vehicle logistics 351.7 384.1 -8.4% 660.8 681.5 -3.0%
Auto parts logistics 36.0 64.1 -43.7% 80.0 117.4 -31.9%
Automotive auction - 1.6 -100.0% - 3.3 -100.0%

Gross revenue 387.7 449.7 -13.8% 740.8 802.2 -7.7%
- (In R$ million, except percentages)

Tegma's Data 2Q14 2Q13 Var % 1S14 1S13 Var %
Number of vehicles transported 245.2 311.3 -21.2% 481.3 572.8 -16.0%

Internal market 233.0 285.6 -18.4% 453.1 523.3 -13.4%
External market 12.3 25.7 -52.2% 28.2 49.5 -42.9%

Average Km per vehicle transported 1,136.2 1,038.1 9.4% 1,118.7 1,050.8 6.5%
Internal market 1,189.1 1,118.6 6.3% 1,179.7 1,135.6 3.9%
External market 134.7 144.2 -6.6% 140.3 153.2 -8.4%

(In R$ thousand except percentages)
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and clients mix, potentially related to the World Cup event. It is not possible to say that those effects 
in average distance are permanent.  

 

 Logistics Services 

Earlier this year, there was a discontinuation of some yards management operations. On a comparable 
basis, revenues from 2Q13, Logistics Services revenues in 2Q14 would have decreased by R$ 7.9 
million or 16.9%. 

 
Auto Parts Logistics: 

Gross Revenue from Auto Parts Logistics declined 43.7% in 2Q14 over 2Q13, to R$ 36.0 million. 
During the 2013 year, there was discontinuation of contracts, which gross revenue in 2Q13 was R$ 7.9 
million.  

In 1S14, the operation fell by 31.9% over the same period of last year. Contracts discontinued over 2013 
amounted to R$ 14.0 million in revenues in 1S13. 

The sharp drop in sales auto previously noted and the increase in inventory, led automakers to implement 
several stoppages by collective vacations and reduction in working period. These stoppages reduced the 
volume of transport and impaired the Auto parts Logistics results. 

 
Automotive Auctions: 

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. 

 
EBITDA 

 

 
 

The Automotive Division EBITDA came to R$ 42.8 million in 2Q14, a margin of 13.7%, 1.8 p.p. down 
on 2Q13. The margin reduction was mainly due to:  

Automotive Division 2Q14 2Q13 Var % 2Q14 2Q13 2Q14 2Q13 Var (% )
Net revenues 312.3 367.4 -15.0% - - 312.3 367.4 -15.0%

(-) Costs of services (249.5) (286.8) -13.0% - (1.0) (249.5) (285.9) -12.7%
(-) Depretiation and amortization (2.5) (2.9) -15.1% - - (2.5) (2.9) -15.1%

Gross profit 60.2 77.6 -22.4% - (1.0) 60.2 78.6 -23.3%
Gross margin 19.3% 21.1% -1.8 p,p, - - 19.3% 21.4% -2.1 p,p,

EBITDA 42.8 57.0 -24.8% - (0.1) 42.8 57.0 -24.9%
EBITDA margin 13.7% 15.5% -1.8 p,p, - - 13.7% 15.5% -1.8 p,p,

#VALOR! #VALOR! #VALOR! #VALOR!

Automotive Division 1S14 1S13 Var % 1S14 1S13 1S14 1S13 Var (% )
Net revenue 595.8 653.0 -8.8% - - 595.8 653.0 -8.8%

(-) Costs of services (477.7) (515.7) -7.4% (1.7) (2.3) (476.1) (513.4) -7.3%

(-) Depretiation and amortization (5.3) (5.9) -9.7% - - (5.3) (5.9) -9.7%
Gross profit 112.7 131.4 -14.2% (1.7) (2.3) 114.4 133.7 -14.5%

Gross margin 18.9% 20.1% -1.2 p,p, - - 19.2% 20.5% -1.3 p,p,
EBITDA 73.3 93.5 -21.6% (3.8) (0.9) 77.1 94.3 -18.2%

EBITDA margin 12.3% 14.3% -2.0 p,p, - - 12.9% 14.4% -1.5 p,p,
(In R$ million, except percentages)

Income Statement Extraordinary Effects Ex Extraordinary Effects
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. Impact of revenue decline (- 43.7%) in the operation of Logistics Auto Parts: - 0.6 pp  

. Impact of revenue decline (- 8.4%) in the operation of Vehicle Logistics: - 1.2 pp  

. Negative effect of annualization of opening 4 new regional branches in Vehicle Logistics, which have 
yet not operated in full capacity: - 0.3 pp  
. Interruption of unprofitable yard management contracts: + 0.3 pp 
 
The extraordinary effects of 1Q14, 2Q13 and 1S13 were related to the sale of assets, to rescission 
expenses related to administrative restructuring and closure of operations patios, as explained in 
previous released. 

 
INTEGRATED LOGISTICS DIVISION 

 
Gross Revenue 

 

 
 

Lightweight Door to Door operation recorded a growth of 27.0% in 2Q14 over 2Q13, reflecting 
increase in packages delivered and price adjustments granted in the end of 2013. 

As previously informed, the Heavy Door to Door operation were discontinued during the 1Q14, left 
only a residual revenue, causing a drop of 65.4% in revenues over 2Q13. 

Dedicated Door to Door operation continued the downward trend year over year as showed in the 
previous quarter, and was down 57.3% in revenue from 1Q14 vs 1Q13. This decrease is associated with 
some reductions in the scope of some clients occurred throughout 2013 and greater commercial focus 
to obtaining new customers in Lightweight E-commerce.  

Bonded warehousing operation fell 21.4% in the 2Q14 vs 2Q13, due mainly to the lower volume of 
vehicle imported in the period.  

General Warehousing operation continued upward trend, growing 50.6% in revenue from the 2Q14 vs 
2Q13. This growth is associated with acquiring new clients during 2013.  

Industrial Goods operation remained stable in 2Q14, partially impacted by some production stoppage 
of some customers during the quarter and a lower volume. 

 
EBITDA 

Integrated Logistics Division 2Q14 2Q13 Var % 1S14 1S13 Var %
Door to door

Lightweight 57.4 45.2 27.0% 117.9 90.2 30.7%
Heavy 2.8 8.1 -65.4% 5.8 16.4 -64.6%
Dedicated 6.0 14.0 -57.3% 11.5 29.8 -61.5%

Bonded warehouse 5.9 7.5 -21.4% 11.7 15.5 -24.4%
Warehouse

General warehouse 16.2 11.6 39.4% 31.1 21.5 44.5%
Discontinuated operations (1) - 0.8 - - 3.6 -

Industrial goods

Chemical products 28.2 28.2 0.1% 59.3 53.4 10.9%
Gross revenue 116.6 115.5 0.9% 237.2 230.4 3.0%

(In R$ million, except percentages)
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Integrated Logistics Division EBITDA in 2Q14 was negative in R$ 4.7 million. In comparable basis, 
the Division´s EBITDA margin was 11.2 pp up over 2Q13, due to: 1) reduction of idle capacity in the 
warehousing operations (+1.9 p.p), 2) shutdown of unprofitable Heavy Door to Door operations (+4.7 
p.p) and 3) cost reduction / prices and volume increase in the operation of Lightweight Door to Door 
(+4.6 p.p). The Chemical Operation maintained its level of profitability between periods.  

The 1S14 Integrated Logistics Division EBITDA was negative in R$ 15.2 million. Disregarding the 
extraordinary effects of 1S14, amounting R$ 6.9 million related to reconciliations performed at 
discontinuing process of Heavy Door to Door operation in 1Q14 and losses of assets sales in 1S13, the 
Division recorded a gain of 13.0 p.p in EBITDA margin.  

 
OTHER CONSOLIDATED RESULTS 

 
GENERAL AND ADMINISTRATIVE EXPENSES 

 

 
 

General and administrative expenses of the Company, on a comparable basis, fell by 21.0% in the 2Q13 
vs 2T14. The reduction from R$ 30.8 million in 2Q13 to R$ 24.3 million in 2T14 is composed by a 
permanent cut of expenses amounting to R$ 3.2 million related to permanent spending cuts which is 
likely to be seen on subsequent quarters. The residual reduction is related to extraordinary expenses in 
2Q13, that inflated the basis for comparison.  

 

Integrated Logistics Division 2Q14 2Q13 Var % 2Q14 2Q13 2Q14 2Q13 Var (% )
Net revenue 93.3 93.7 -0.5% - - 93.3 93.7 -0.5%

(-) Costs of services (95.6) (103.9) -8.0% - - (95.6) (103.9) -8.0%
(-) Depretiation and amortization (3.8) (2.8) 37.0% - - (3.8) (2.8) 37.0%

Gross profit (6.1) (12.9) -52.7% - - (6.1) (12.9) -52.7%
Gross margin -6.6% -13.8% 7.2 p,p, - - -6.6% -13.8% 7.2 p,p,

EBITDA (4.7) (20.4) -77.1% - (5.1) (4.7) (15.2) -69.4%
EBITDA margin -5.0% -21.7% 16.7 p,p, - - -5.0% -16.2% 11.2 p,p,

#VALOR! #VALOR! #VALOR!

Integrated Logistics Division 1S14 1S13 Var % 1S14 1S13 1S14 1S13 Var (% )
Net revenue 188.3 186.9 0.7% - - 188.3 186.9 0.7%

(-) Costs of services (200.3) (212.6) -5.8% (6.9) - (193.4) (212.6) -9.0%
(-) Depretiation and amortization (7.5) (5.7) 31.1% - - (7.5) (5.7) 31.1%

Gross profit (19.5) (31.4) -37.8% (6.9) - (12.6) (31.4) -59.9%
Gross margin -10.4% -16.8% 6.4 p,p, - - -6.7% -16.8% 10.1 p,p,

EBITDA (15.2) (38.8) -60.7% (6.9) (6.3) (8.3) (32.5) -74.4%
EBITDA margin -8.1% -20.8% 12.7 p,p, - - -4.4% -17.4% 13.0 p,p,

Income Statement Extraordinary Effects Ex Extraordinary Effects

General and Administrative Expenses 2Q14 2Q13 Var % 2Q14 2Q13 2Q14 2Q13 Var (% )
Administrative expenses (26.7) (28.0) -4.7% - 1.0 (26.7) (29.0) -7.9%
Commercial expenses (0.3) (0.5) -37.2% - - (0.3) (0.5) -37.2%
Other revenue/expenses 2.7 (6.4) -142.8% - (5.2) 2.7 (1.2) -326.4%

General and Administrative Expenses (24.3) (35.0) -30.5% - (4.2) (24.3) (30.8) -21.0%
#VALOR! #VALOR!

General and Administrative Expenses 1S14 1S13 Var % 1S14 1S13 1S14 1S13 Var (% )
Administrative expenses (59.2) (55.7) 6.2% (2.1) 2.3 (57.0) (58.0) -1.7%
Commercial expenses (0.8) (1.1) -31.4% - - (0.8) (1.1) -31.4%
Other revenue/expenses 7.9 (2.7) -389.1% - (7.2) 7.9 4.5 74.9%

General and Administrative Expenses (52.1) (59.5) -12.5% (2.1) (4.9) (49.9) (54.7) -8.6%
(In R$ million, except percentages)

Income Statement Extraordinary Effects Ex Extraordinary Effects
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In 1S14, General and administrative expenses declined by 12.5% in 1H14 vs 1H13. On a comparable 
basis, the decline was 8.6% compared to the previous year. Adjustments to achieve a comparable basis 
were presented in the reports of the respective quarters in which they occurred. 

 
ACCOUNT RECEIVABLE 
 
Accounts receivable at June 2014 was R$ 319.7 million (equivalent to 57 days of Gross Revenues), while 
the position in June 2013 was R$ 394.6 million (equivalent to 63 days of Gross Revenues).  

At the closing of 2Q14, some customers in the automotive operation delayed the payment of R$ 19.1 
million for a few days. The payment was made in the first five days of July.  

The announcement of the sale of the Direct Express led some large customers to temporarily delay the 
payments totaling R$ 7.0 million and plead total reconciliation of accounts with Direct. These 
reconciliations have been completed and the problem solved.  

Not considering the two effects above, Tegma´s accounts receivable would have been R$ 293.6 million 
(equivalent to 52 days of Gross Revenues). 

 

INDEBTEDNESS AND CASH  

 
Tegma´s cash and cash equivalents at the end of June 2014 were R$ 181.8 million, a decrease of R$ 
39.7 million from the previous quarter (R$ 221.5 million). This decrease is explained by: 1) the 
temporary postponement of receivables as already explained, which totaled R$ 26.1 million, 2) the pre-
payment Direct´s taxes (Refis) worth R$ 7.1 million (as preparations for closing the sale of Direct) and 
3) the distribution of R$ 16.9 million in dividends. 

Tegma´s Gross debt at the end of June 2014 was R$ 492.5 million, a reduction of R$ 2.9 million over 
the previous quarter (R$ 495.4 million). 

The Company´s Net Debt at the end of June 2014 was R$ 310.7 million (1.9x LTM EBITDA), R$ 36.8 
million higher than the previous quarter. Excluding the temporary postponement of receivables, net debt 
would be R$ 284.6 million (1.8 LTM EBITDA). 

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.  

The share of short-term debt in total debt in June 2014 was 4%, while the position in March 2014 was 
16%. 

The average cost of debt of the Company in June 2014 is CDI + 1.24%. 

The following chart shows the composition of our debt in June 2014 by type: 
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*Banking transactions in foreign currency, fully hedged against foreign exchange variations through foreign exchange swaps 

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

 
CAPEX 

 
CAPEX in 2Q14 totaled R$ 6.8 million in 2Q14 or 1.7% of Net Revenues, versus R$ 7.7 million 
on 4Q13 (1.7% of Net Revenues). 

CAPEX in 2Q14 totaled R$ 11.8 million in 2Q14 or 1.5% of Net Revenues, a 40.2 decrease in 
comparison with 1S13. 

 
FINANCIAL RESULT  

 
Financial Result in 2Q13 was impacted, among other adjustments, by the swap mark-to-market related 
to a dollar-denominated debt, for purposes of foreign exchange hedging. It improved the result in R$ 
7.6 million.  

Excluding those effects, the Financial Result increased by 22.2% in 2Q14 over 2Q13, in line with the 
raise of indebtedness and interest rates in the period: 

 

 

 

Financial Result 2Q14 2Q13 Var % 2Q14 2Q13 2Q14 2Q13 Var (% )
Financial income 6.3 5.2 20.2% - - 6.3 5.2 20.2%
Interest on loans (14.4) (1.6) 802.2% - 10.1 (14.4) (11.7) 22.6%

Financial result I (8.1) 3.6 -323.2% - 10.1 (8.1) (6.5) 24.6%
Interest on contingencies - (0.5) -100.0% - (0.5) - - -
Interest on REFIS (0.1) 0.0 -402.9% - - (0.1) 0.0 -402.9%
Other interests (0.4) (0.3) 15.0% - - (0.4) (0.3) 15.0%
Banker expenses (0.5) (0.7) -33.7% - - (0.5) (0.7) -33.7%
I.O.F. (0.0) (0.4) -95.4% - (0.4) (0.0) - -
Bonds emission fee (0.1) - - - - (0.1) - -
Other expenses - - - - - - - -
Present value adjustment - (1.7) -100.0% - (1.7) - - -

Financial result (9.2) 0.1 -15,592.1% - 7.6 (9.2) (7.5) 22.2%
(In R$ million, except percentages)

Income Statement Extraordinary Effects Ex Extraordinary Effects
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Financial Result in 2Q13 was impacted, among other adjustments, by the derivatives swap mark-to-
market adjustments. Thes swaps are engaged on as hedge against FX risk as dolar denominated Debt.Thes 
adjustments improved the result in that quarter in R$ 5.5 million.  

Excluding these effects, the Financial Result increased by 40.6% over 1S13, in line with the raise of 
indebtedness in the period. 

 

 
 

INCOME TAXES 

 
The table below shows the reconciliation of the effective rate of income tax and social contribution for 
the period:   

 

 
In 2Q14, the Company recognized R$ 5.6 million of deferred tax (R$ 16.5 million of reduction in taxable 
basis) related to a subsidiary TCE (Chemicals operation) that had not been recognized in previous years 
in view of the current perspective of the future profitability of the subsidiary. Similarly, in 1S14, the 
Company recognized R$ 6.3 million deferred tax (R$ 18.6 million reduction in taxable basis). 
 

 
  

Financial Result 1S14 1S13 Var % 1S14 1S13 1S14 1S13 Var (% )
Financial income 11.0 8.2 35.0% - - 11.0 8.2 35.0%
Interest on loans (27.9) (7.9) 254.2% (0.4) 11.3 (27.5) (19.2) 43.3%

Financial result I (16.9) 0.3 -6,006.9% (0.4) 11.3 (16.5) (11.0) 49.5%
Interest on contingencies - (1.0) -100.0% - (1.0) - - -
Interest on REFIS (0.3) (0.1) 218.5% - - (0.3) (0.1) 218.5%
Other interests (1.1) (0.5) 120.5% (0.4) - (0.7) (0.5) 39.3%
Banker expenses (1.0) (1.2) -15.5% - - (1.0) (1.2) -15.5%
I.O.F. (0.0) (0.8) -94.8% - (0.4) (0.0) (0.4) -89.9%
Bonds emission fee (0.1) (1.2) - - (1.2) (0.1) - -
Other expenses - - - - - - - -
Present value adjustment - (3.3) -100.0% - (3.3) - - -

Financial result (19.4) (7.7) 150.7% (0.8) 5.5 (18.6) (13.2) 40.6%
(In R$ million, except percentages)

Income Statement Extraordinary Effects Ex Extraordinary Effects

Tax Rate 2Q14 2Q13 Var (% ) 1S14 1S13 Var (% )
Income before income taxes 20.7 29.6 -30.0% 21.6 31.9 -32.2%

Other additions/exclusions (16.5) 12.6 -230.4% (18.6) 14.2 -231.0%
Adjusted taxable basis 4.2 42.2 -90.0% 3.0 46.1 -93.4%

Income tax and social contribution (1.4) (14.4) -90.0% (1.0) (15.7) -93.4%
Effective rate 34% 34% - 34% 34% -

(In R$ million, except percentages)
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EVENTS TO DISCUSS THE RESULTS 
 

2Q14 RESULTS CONFERENCE CALL 
 

| PORTUGUESE | 
Thursday, August 14th 2014 

10:00 (Brasilia) 
09:00 (US-ET) 

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

Replay: +55 (11) 2188-0155 
Code: Tegma 

 

| ENGLISH | 
Thursday, August 14th 2014 

11:00 (Brasilia) 
10:00 (US-ET) 

Dial in.: +1 (412) 317 6776 
Code: Tegma 

Replay: +1 (412) 317 0088 
Code: 10049934 

 
 
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  
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INCOME STATEMENT – EX EXTRAORDINARY EFFECTS 

 
  

Income Statement 2Q14 2Q13 Var (% ) 2Q14 2Q13 2Q14 2Q13 Var (% )
Gross revenue 504.3 565.2 -10.8% - - 504.3 565.2 -10.8%

Automotive logistics 387.7 449.7 -13.8% - - 387.7 449.7 -13.8%
Integrated logistics 116.6 115.5 0.9% - - 116.6 115.5 0.9%

Taxes and deductions (98.8) (104.1) -5.1% - - (98.8) (104.1) -5.1%

Net revenue 405.5 461.1 -12.0% - - 405.5 461.1 -12.0%

Cost of services (351.4) (396.4) -11.3% - - (351.4) (396.4) -11.3%
Personnel (50.0) (59.0) -15.2% - - (50.0) (59.0) -15.2%
Third parties (260.8) (292.0) -10.7% - - (260.8) (292.0) -10.7%
Others (40.6) (45.4) -10.7% - - (40.6) (45.4) -10.7%

Gross profit 54.1 64.7 -16.3% - - 54.1 64.7 -16.3%

General and administrative expenses (24.3) (35.0) -30.5% - (5.2) (24.3) (29.8) -18.4%
Administrative expenses (26.7) (28.0) -4.7% - - (26.7) (28.0) -4.7%
Commercial expenses (0.3) (0.5) -37.2% - - (0.3) (0.5) -37.2%
Other operating income (expenses), net 2.7 (6.4) -142.8% - (5.2) 2.7 (1.2) -326.4%

Operating income 29.8 29.7 0.4% - (5.2) 29.8 34.9 -14.5%

Financial result (9.2) 0.1 -8,827.7% - 7.6 (9.2) (7.5) 23.0%

Equity 0.1 (0.2) -130.8% - - 0.1 (0.2) -130.8%

Income before tax 20.7 29.6 -30.0% - 2.4 20.7 27.2 -23.9%

Income Tax (1.4) (14.4) -90.0% 5.5 (1.4) (7.0) (13.0) -46.2%

Net income before extraordinary effects related to 
the Direct Express sale 

19.3 15.2 26.7% 5.5 1.0 13.7 14.2 -3.5%

Extraordinary effects related to the Direct Express 
sale 

(29.2) -  - - - (29.2) -  -

Minority interest (0.0) 2.7 -100.6% - - (0.0) 2.7 -100.6%

Net income for the period (10.0) 17.9 -155.7% 5.5 1.0 (15.5) 16.9 -191.7%
(In R$ million, except percentages)

(In BRL million, except percentages)
Income Statement 1S14 1S13 Var (% ) 1S14 1S13 1S14 1S13 Var (% )
Gross revenue 978.0 1,032.6 -5.3% - - 978.0 1,032.6 -5.3%

Automotive logistics 740.8 802.2 -7.7% - - 740.8 802.2 -7.7%
Integrated logistics 237.2 230.4 3.0% - - 237.2 230.4 3.0%

Taxes and deductions (194.0) (192.7) 0.7% - - (194.0) (192.7) 0.7%

Net revenue 784.0 839.9 -6.7% - - 784.0 839.9 -6.7%

Cost of services (690.8) (739.8) -6.6% (8.6) (1.3) (682.2) (738.5) -7.6%
Personnel (94.2) (113.8) -17.2% (1.7) (1.3) (92.5) (112.4) -17.7%
Third parties (505.1) (529.5) -4.6% - - (505.1) (529.5) -4.6%
Others (91.5) (96.6) -5.3% (6.9) - (84.6) (96.6) -12.4%

Gross profit 93.2 100.1 -6.8% (8.6) (1.3) 101.8 101.4 0.4%

General and administrative expenses (52.1) (59.5) -12.5% (2.1) (5.9) (49.9) (53.7) -7.0%
Administrative expenses (59.2) (55.7) 6.2% (2.1) 1.3 (57.0) (57.1) -0.0%
Commercial expenses (0.8) (1.1) -31.4% - - (0.8) (1.1) -31.4%
Other operating income (expenses), net 7.9 (2.7) -389.1% - (7.2) 7.9 4.5 74.9%

Operating income 41.1 40.5 1.5% (10.7) (7.2) 51.9 47.7 8.7%

Financial result (19.4) (7.7) 152.2% (0.8) 5.5 (18.6) (13.2) 41.1%

Equity (0.1) (0.9) -86.1% - - (0.1) (0.9) -86.1%

Income before tax 21.6 31.9 -32.2% (11.5) (1.7) 33.1 33.6 -1.3%

Income Tax (1.0) (15.7) -93.4% 3.9 (0.5) (4.9) (15.1) -67.3%

Net income before extraordinary effects related to 
the Direct Express sale 

20.6 16.2 26.9% (7.6) (2.2) 28.2 18.4 52.7%

Extraordinary effects related to the Direct Express 
sale 

(29.2) -  - - - (29.2) -  -

Minority interest (0.0) 5.9 -100.2% - - (0.0) 5.9 -100.2%

Net income for the period (8.7) 22.1 -139.2% (7.6) (2.2) (1.1) 24.4 -104.4%
(In R$ million, except percentages)

Ex Non Recurring EffectsIncome Statement Non Recurring Effects



      

 
 

14 

2Q14 

APPENDIX 1 – FINANCIAL RESULTS NOT-CONSOLIDATING DIRECT EXPRESS 

 

Income Statement 2Q14 2Q13 Var (% ) 2Q14 2Q13 2Q14 2Q13 Var (% )
Gross revenue 441.3 511.4 -13.7% - - 441.3 511.4 -13.7%

Automotive logistics 387.7 449.7 -13.8% - - 387.7 449.7 -13.8%
Integrated logistics 53.6 61.8 -13.2% - - 53.6 61.8 -13.2%

Taxes and deductions (85.0) (93.6) -9.1% - - (85.0) (93.6) -9.1%

Net revenue 356.3 417.9 -14.7% - - 356.3 417.9 -14.7%

Cost of services (296.0) (345.4) -14.3% - (1.0) (296.0) (344.4) -14.0%
Personnel (34.7) (45.3) -23.4% - (1.0) (34.7) (44.4) -21.7%
Third parties (238.1) (272.7) -12.7% - - (238.1) (272.7) -12.7%
Others (23.2) (27.3) -15.0% - - (23.2) (27.3) -15.0%

Gross profit 60.3 72.5 -16.9% - (1.0) 60.3 73.5 -18.0%

General and administrative expenses (19.5) (27.6) -29.3% - (4.2) (19.5) (23.4) -16.6%
Administrative expenses (21.1) (24.1) -12.6% - 1.0 (21.1) (25.1) -16.0%
Commercial expenses (0.3) (0.5) -37.2% - - (0.3) (0.5) -37.2%
Other operating income (expenses), net 1.9 (3.0) -164.4% - (5.2) 1.9 2.2 -14.1%

Operating income 40.7 44.9 -9.2% - (5.2) 40.7 50.1 -18.6%

Financial result (8.0) 2.0 -512.7% - 5.5 (8.0) (3.5) 127.4%

Equity 0.1 (0.2) -130.8% - - 0.1 (0.2) -130.8%

Income before tax 32.8 46.6 -29.7% - 0.3 32.8 46.3 -29.2%

Income Tax (5.5) (18.4) -70.4% 5.5 (0.1) (11.0) (18.3) -40.0%

Net income for the period 27.3 28.2 -3.0% 5.5 0.2 21.8 28.0 -22.2%

Discontinued Operations Net Income (8.0) (13.0) - - - (8.0) (13.0) -

Net income before extraordinary effects related to 
the Direct Express sale 

19.3 15.2 26.7% 5.5 0.2 13.7 15.0 -8.5%

Extraordinary effects related to the Direct Express 
sale 

(29.2) -  - - - (29.2) -  -

Minority interest (0.0) 2.7 -100.6% - - (0.0) 2.7 -100.6%

Net income for the period (10.0) 17.9 -155.7% 5.5 0.2 (15.5) 17.7 -187.6%

Income Statement 1S14 1S13 Var (% ) 1S14 1S13 1S14 1S13 Var (% )
Gross revenue 849.5 924.0 -8.1% - - 849.5 924.0 -8.1%

Automotive logistics 740.8 802.2 -7.7% - - 740.8 802.2 -7.7%
Integrated logistics 108.7 121.8 -10.8% - - 108.7 121.8 -10.8%

Taxes and deductions (165.8) (172.2) -3.7% - - (165.8) (172.2) -3.7%

Net revenue 683.7 751.8 -9.1% - - 683.7 751.8 -9.1%

Cost of services (583.1) (633.4) -7.9% (8.6) (2.3) (574.5) (631.1) -9.0%
Personnel (67.0) (85.4) -21.6% (1.7) (2.3) (65.3) (83.1) -21.4%
Third parties (458.0) (491.6) -6.8% - - (458.0) (491.6) -6.8%
Others (58.1) (56.4) 3.0% (6.9) - (51.2) (56.4) -9.2%

Gross profit 100.6 118.4 -15.0% (8.6) (2.3) 109.2 120.7 -9.5%

General and administrative expenses (44.4) (48.9) -9.1% (2.1) (4.9) (42.3) (44.0) -3.9%
Administrative expenses (49.7) (47.1) 5.5% (2.1) 2.3 (47.5) (49.4) -3.8%
Commercial expenses (0.8) (1.1) -31.4% - - (0.8) (1.1) -31.4%
Other operating income (expenses), net 6.0 (0.7) -1,025.8% - (7.2) 6.0 6.6 -8.0%

Operating income 56.2 69.5 -19.1% (10.7) (7.2) 66.9 76.7 -12.7%

Financial result (14.1) (1.9) 630.6% (0.8) 4.3 (13.3) (6.2) 114.9%

Equity (0.1) (0.9) -86.1% - - (0.1) (0.9) -86.1%

Income before tax 41.9 66.6 -37.1% (11.5) (2.9) 53.5 69.6 -23.1%

Income Tax (7.8) (25.5) -69.4% 3.9 (0.5) (11.7) (25.0) -53.1%

Net income for the period 34.1 41.1 -17.0% (7.6) (3.5) 41.7 44.6 -6.3%

Discontinued operation net income (13.5) (24.9) - - - (13.5) (24.9) -

Net income before extraordinary effects related to 
the Direct Express sale 

20.6 16.2 26.9% (7.6) (3.5) 28.2 19.7 43.3%

Extraordinary effects related to the Direct Express 
sale 

(29.2) -  - - - (29.2) -  -

Minority interest (0.0) 5.9 -100.2% - - (0.0) 5.9 -100.2%

Net income for the period (8.7) 22.1 -139.2% (7.6) (3.5) (1.0) 25.6 -104.1%

Income Statement Non Recurring Effects Ex Non Recurring Effects
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NOTE: In Integrated Logistics Division Gross Revenue, revenue was excluded entirely from Direct Express Line 
Door to Door - Lightweight and good part of the operation of the Dedicated Door to Door. 
 

 

Integrated Logistics Division 2Q14 2Q13 Var % 1S14 1S13 Var %
Door to door

Lightweight - - - - - -
Heavy 2.8 8.1 -65.4% 5.8 16.4 -64.6%
Dedicated 0.4 5.5 -92.5% 0.8 12.1 -93.1%

Bonded warehouse 5.9 7.5 -21.5% 11.7 15.5 -24.4%
Warehouse

General warehouse 16.2 11.6 39.4% 31.1 21.5 44.5%
Discontinuated operations (1) - 0.8 - - 3.0 -

Industrial goods

Chemical products 28.2 28.2 0.1% 59.3 53.4 10.9%
Gross revenue 53.6 61.8 -13.2% 108.7 121.8 -10.8%

(In R$ million, except percentages)

Integrated Logistics Division (Ex-Direct) 2Q14 2Q13 Var % 2Q14 2Q13 2Q14 2Q13 Var (% )
Net revenue 44.0 50.5 -12.8% - - 44.0 50.5 -12.8%

(-) Costs of services (41.2) (53.7) -23.4% - - (41.2) (53.7) -23.4%
(-) Depretiation and amortization (2.8) (1.9) 49.8% - - (2.8) (1.9) 49.8%

Gross profit 0.0 (5.1) -100.8% - - 0.0 (5.1) -100.8%
Gross margin 0.1% -10.1% 10.2 p,p, - - 0.1% -10.1% 10.2 p,p,

EBITDA 4.8 (6.4) -174.8% - (5.1) 4.8 (1.3) -471.0%
EBITDA margin 10.9% -12.7% 23.6 p,p, - - 10.9% -2.6% 13.5 p,p,

Integrated Logistics Division (Ex-Direct) 1S14 1S13 Var % 1S14 1S13 1S14 1S13 Var (% )
Net revenue 87.9 98.8 -11.0% - - 87.9 98.8 -11.0%

(-) Costs of services (94.4) (107.9) -12.5% (6.9) - (87.5) (107.9) -18.9%

(-) Depretiation and amortization (5.6) (4.0) 41.4% - - (5.6) (4.0) 41.4%
Gross profit (12.1) (13.1) -7.2% (6.9) - (5.2) (13.1) -60.2%

Gross margin -13.8% -13.2% -0.6 p,p, - - -5.9% -13.2% 7.3 p,p,
EBITDA (3.0) (12.3) -75.3% (6.9) (6.3) 3.9 (6.0) -164.5%

EBITDA margin -3.5% -12.5% 9.0 p,p, - - 4.4% -6.1% 10.5 p,p,
(In R$ million, except percentages)

General and Adm Expenses (Ex-Direct) 2Q14 2Q13 Var % 2Q14 2Q13 2Q14 2Q13 Var (% )
Administrative expenses (21.1) (24.1) -12.6% - 1.3 (21.1) (25.5) -17.2%
Commercial expenses (0.3) (0.5) -37.2% - - (0.3) (0.5) -37.2%
Other revenue/expenses 1.9 (3.0) -164.4% - (7.2) 1.9 4.2 -55.0%

General and adm. expenses (19.5) (27.6) -29.3% - (5.9) (19.5) (21.8) -10.3%

General and Adm Expenses (Ex-Direct) 1S14 1S13 Var % 1S14 1S13 1S14 1S13 Var (% )
Administrative expenses (49.7) (47.1) 5.5% (2.1) 1.3 (47.5) (48.4) -1.9%

Commercial expenses (0.8) (1.1) -31.4% - - (0.8) (1.1) -31.4%

Other revenue/expenses 6.0 (0.7) -1,025.8% - (7.2) 6.0 6.6 -8.0%
General and adm. expenses (44.4) (48.9) -9.1% (2.1) (5.9) (42.3) (43.0) -1.7%

(In R$ million, except percentages)

Demonstrações Financeiras Efeitos Extraordinários Ex Efeitos Extraordinários


