
 

 
 

Tegma presents its results for the third quarter of 2014 

 

São Bernardo do Campo, November 12, 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 third quarter 

of 2014.  

 

 
 

Income Statement 3Q14 3Q13* Chg (% )

Net revenue 358.8 418.4 -14.2%

Cost of services (292.2) (340.2) -14.1%

Personnel (32.0) (44.1) -27.4%

Third parties (233.9) (269.5) -13.2%

Others (26.4) (26.6) -0.9%

Gross profit 66.6 78.2 -14.9%

Gross margin 18.6% 18.7% -0.1 p.p.

General and administrative expenses (22.2) (25.6) -13.0%

Operating income 44.3 52.7 -15.8%

Operational margin 12.4% 12.6% -0.2 p.p.

Financial result (10.5) (10.6) -0.7%

Equity 0.4 0.7 -43.8%

Income before income taxes 34.3 42.8 -20.0%

Income taxes (10.7) (10.1) 5.4%

Net income before discontinued operation 23.6 32.7 -27.9%

Net Margin 6.6% 7.8% -1.2 p.p.

Discontinued operation net loss (25.1) (7.5) -

Extraordinary effects related to the Direct Express sale (26.1) - -

Minority interest - 2.7 -

Net income (27.7) 27.9 -

EBITDA 3Q14 3Q13* Chg (% )

Net revenue 358.8 418.4 -14.2%

Operating profit 44.3 52.7 -15.8%

(+) Depreciation and amortization 6.1 6.1 -0.0%

EBITDA 50.5 58.8 -14.2%

EBITDA margin 14.1% 14.1% -

(Em R$ milhão, exceto percentagens) * Adjusted by extraordinary effects (In R$ million, except percentages)
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The results presented in the current report do not include the subsidiary Direct Express, whose sale 

was announced in September 1st. In view of the reclassifications in 3Q14 and 9M14 due to the 

extraordinary effects related to the Direct Express sale, a reconciliation of all the changes was included 

as an exhibit. Those informations are also available on the Company’s IR website. The figures related 

to the Balance Sheet prior to 2Q14 exclude the results of Direct Express and are, therefore, unaudited.  

Income Statement 9M14* 9M13* Chg (% )

Net revenue 1,042.5 1,170.2 -10.9%

Cost of services (866.7) (971.3) -10.8%

Personnel (97.3) (127.2) -23.5%

Third parties (691.9) (761.1) -9.1%

Others (77.5) (83.0) -6.6%

Gross profit 175.8 198.9 -11.6%

Gross margin 16.9% 17.0% -0.1 p.p.

General and administrative expenses (64.5) (69.5) -7.2%

Operating income 111.3 129.4 -14.0%

Operational margin 10.7% 11.1% -0.4 p.p.

Financial result (24.6) (12.5) 97.2%

Equity 0.3 (0.2) -

Income before income taxes 86.9 116.7 -25.5%

Income taxes (22.2) (38.1) -41.9%

Net income before discontinued operation 64.8 78.5 -17.5%

Net Margin 6.2% 6.7% -0.5 p.p.

Discontinued operation net loss (33.8) (28.6) 18.1%

Extraordinary effects related to the Direct Express sale (55.4) - -

Minority interest (0.0) 8.7 -

Net income (24.4) 58.6 -

EBITDA 9M14* 9M13* Chg (% )

Net revenue 1,042.5 1,170.2 -10.9%

Operating profit 111.3 129.4 -14.0%

(+) Depreciation and amortization 20.2 17.7 13.8%

EBITDA 131.5 147.1 -10.6%

EBITDA margin 12.6% 12.6% -

(In R$ million, except percentages) * Adjusted by extraordinary effects (In R$ million, except percentages)
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HIGHLIGHTS 

 

 Net revenue totaled R$358.8 million in 3Q14, 14.2% down on 3Q13, reflecting the 17.1% reduction 

in net revenue from the Automotive Logistics Division and the 9.3% growth in net revenue from 

the Integrated Logistics Division. 

 EBITDA totaled R$50.5 million in 3Q14 (-14.2% over 2013), reflecting the combination of 

Automotive Logistics Division’s EBITDA of R$46.6 million (versus R$60.1 million in 3Q13) and 

of Integrated Logistics Division’s EBITDA of R$3.8 million (versus negative R$1.3 million in 

3Q13).  

 The Company posted a Net Loss of R$27.7 million in 3Q14, due to the extraordinary effects related 

to Direct Express sale and the latter’s net loss in the period, which totaled R$51.2 million. Net 

Income before discontinued operation came to R$23.6 million, 27.9% down on 3Q13, 

corresponding to a net margin of 6.6%, 1.2 p.p. less than in 3Q13. 

 The Automotive Logistics Division transported 254.9 thousand vehicles in 3Q14 (17.7% less than 

in 3Q13). In the same period, the volume of vehicles sold and produced in the country declined by 

16.3% and 16.7%, respectively.  

 CAPEX totaled R$7.0 million in 3Q14, or 2.0% of net revenue, 53.3% down on the R$15.0 million 

posted in 3Q13 (4.2% of net revenue, excluding Direct Express);  

 The Company’s accounts receivable (excluding Direct Express and Trans Commerce) in September 

2014 at R$228.0 million, corresponding to 46 days of quarterly gross revenue, versus R$253.9 

million in September 2013, corresponding to 45 days of quarterly gross revenue;  

 Net Debt totaled R$303.0 million in September 2014, corresponding to 1.6x LTM EBITDA 

(excluding Direct Express), versus 1.4x in September 2013 (excluding Direct Express). Including the 

receivables from the sale of Direct Express, net debt stood at R$187.7 million, corresponding to 1.0x 

LTM EBITDA, excluding Direct Express. 
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3Q14 

OPERATING PERFORMANCE 
 

We present below our 3Q14 results by Business Division: 

 

AUTOMOTIVE LOGISTICS DIVISION 

 

 

 

The number of vehicles sold fell by 16.3% in 3Q14 and 12.9% in 9M14 over the same periods of 2013. 

The performance of September 2014, which fell by 8.8% over 2013, softening the downward trend in 

the third quarter. Vehicle production declined by 16.7% in 3Q14 and 16.8% in 9M14 in comparison 

with the same periods last year. 

 

GROSS REVENUE 

 

 
 

Vehicle Logistics: 

 

Gross revenue from Vehicle Logistics operations fell 12.4% in 3Q14 over 3Q13, influenced by the 

reduction of 12.0% in transport and 28.6% in the other logistics services. 

 

 Transport: 

The 12.0% reduction in transport reflects: 1) the 17.7% reduction in the volume of vehicles 

transported in 3Q14 compared to 2013; 2) the 2.9% increase in average mileage and 3) the 

annual increase in the tariff per kilometer driven granted in May 2014.  

As occurred in the 2Q14, the total average mileage increase vs. same period of last year is 

justified by a sharp decline in the volume of exports, which have an average distance much 

less than the average distance of internal market (domestic and imported vehicles purchased 

in Brazil). 

The average mileage of domestic market grew by 0.3%, lower than the historical average. This 

reduction is related to atypical variations in the mix of sales during the World Cup event, 

partially reversing what happened in 2Q14, when evolution was 6.3%, well above average. 

Market Data 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Light vehicles sales 909.0 1,085.6 -16.3% 2,650.6 3,042.2 -12.9%

Internal market 822.5 931.7 -11.7% 2,407.4 2,641.3 -8.9%

External market 86.4 153.9 -43.8% 243.2 400.9 -39.3%

Vehicles Production 841.6 1,010.4 -16.7% 2,448.0 2,941.6 -16.8%

Light and Heavy 818.2 983.0 -16.8% 2,384.2 2,865.8 -16.8%

Agricultural Machinery 23.4 27.4 -14.7% 63.8 75.8 -15.8%

Souce: ANFAVEA (In R$ thousand except percentages)

Automotive Division 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Vehicle logistics 350.2 399.6 -12.4% 1,011.0 1,081.1 -6.5%

Auto parts logistics 34.7 56.7 -38.8% 114.8 174.2 -34.1%

Automotive auction - 1.7 - - 5.0 -

Gross revenue 384.9 458.1 -16.0% 1,125.7 1,260.3 -10.7%

(Em R$ milhão, exceto percentagens) - (In R$ million, except percentages)
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 Logistics Services: 

Gross revenue from Logistics Services fell 28.6% in 3Q14 over 3Q13. In early 2014, the 

Company discontinued certain yard management operations because they were not fitted in 

the rentability level the company understand as adequate. On a comparable basis, excluding 

3Q13 gross revenue from discontinued operations, gross revenue from Logistics Services 

decreased by R$2.0 million or 9.1%, reflecting the lower volume of sales and production in 

the automotive industry. 

 

Auto Parts Logistics: 

Gross revenue from Auto Parts Logistics in 3Q14 was R$34.7 million, a decline of 38.8% or R$ 22.0 

million over 2Q13.  

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. 

The decline in gross revenue from existing contracts was R$ 18.5 million. Other three contracts were 

discontinued from 3Q13 to 3Q14 and all together were responsible for the reduction of R$ 3.5 million 

in the Auto Parts Logistics gross revenue in the comparative periods. 

 

Automotive Auctions: 

As announced previously, in December 2013 the Automotive Auction operation was sold, and, 

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

 

EBITDA 

 

 

EBITDA from the Automotive Division totaled R$46.6 million in 3Q14, an EBITDA margin of 15.0%. 

Tegma's Data 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Vehicles transported 254.9 309.9 -17.7% 736.3 882.7 -16.6%

Internal market 238.3 281.4 -15.3% 691.3 804.7 -14.1%

External market 16.7 28.5 -41.5% 45.0 77.9 -42.3%

Average Km per vehicle 1,087.0 1,056.7 2.9% 1,107.7 1,052.8 5.2%

Internal market 1,152.3 1,149.2 0.3% 1,170.3 1,140.3 2.6%

External market 153.6 142.8 7.5% 145.2 149.4 -2.8%

(Em mil, exceto percentagens e km média) (In R$ thousand except percentages)

Automotive Division 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Net revenues 310.0 373.7 -17.1% 905.7 1,026.7 -11.8%

(-) Costs of services (240.3) (287.1) -16.3% (716.4) (800.5) -10.5%

(-) Depreciation and amortization (2.4) (3.7) -35.1% (7.7) (9.6) -19.6%

Gross profit 67.2 82.9 -18.9% 181.6 216.6 -16.1%

Gross margin % 21.7% 22.2% -0.5 p.p. 20.1% 21.1% -1.0 p.p.

EBITDA 46.6 60.1 -22.4% 123.8 154.5 -19.9%

EBITDA margin % 15.0% 16.1% -1.0 p.p. 13.7% 15.0% -1.4 p.p.

(Em R$ milhão, exceto percentagens) (In R$ million, except percentages)
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The Auto parts Logistics and the Vehicles Logistics operations were responsible, respectively, by 0.3 

and 0.7 percentage points in the worsening of 1.0 p.p. in the Division´s margin regarding the 3Q13. 

----- x ----- 

 

INTEGRATED LOGISTICS DIVISION 

 

GROSS REVENUE 

 

As a result of sale of Direct Express, the breakdown of gross revenue from the Integrated Logistics 

division has been simplified. 

Warehousing´s gross revenues is presented in a unified manner, comprising the Bonded Warehousing 

and General Warehousing segments. 

Gross revenues from operations for the Chemical industry will be disclosed together with other Inbound 

Logistics operations. 

As previously announced, the Heavy Door to Door operation was discontinued, as the dedicated Door 

to Door operation, which represented warehousing services revenues linked to the former subsidiary 

Direct Express. 

 

 

 

Gross Revenues from the continuing operations of Integrated Logistics Division increased by 27.8% 

between 3Q13 and 3Q14 to R$59.6 million. 

 

EBITDA 

 
 

Integrated Logistics Division 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Warehousing 22.3 21.4 4.1% 65.1 58.4 11.4%

Industrial logistics 37.3 25.2 48.0% 96.5 78.6 22.8%

Gross revenue 59.6 46.6 27.8% 161.6 137.0 18.0%

Heavy door to door 0.3 6.6 -94.8% 6.1 23.0 -73.3%

Discontinuated operations (1) 0.2 2.4 -93.7% 1.0 17.4 -94.4%

Total gross revenue 60.1 55.6 7.9% 168.7 177.4 -4.9%

(1) Discontinued warehousing operations with a telecomunications client; (In R$ million, except percentages)

Integrated Logistics Division 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Net revenue 48.9 44.7 9.3% 136.8 143.5 -4.7%

(-) Costs of services (46.7) (48.0) -2.6% (134.2) (155.9) -13.9%

(-) Depreciation and amortization (2.8) (1.4) 106.0% (8.4) (5.3) 57.8%

(+) Subleasing revenues 3.7 4.7 -21.1% 11.4 12.5 -8.8%

Gross profit 3.1 0.1 2,816.2% 5.6 (5.2) -

Gross margin % 6.3% 0.2% 6.1 p.p. 4.1% -3.6% 7.7 p.p.

EBITDA 3.8 (1.3) - 7.7 (7.3) -

EBITDA margin % 7.8% -3.0% 10.8 p.p. 5.6% -5.1% 10.7 p.p.

(Em R$ milhão, exceto percentagens) (In R$ million, except percentages)
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In 3Q14, EBITDA from the Integrated Logistics Division totaled R$3.8 million. The EBITDA margin 

stood at 7.8%, a 10.8 p.p. improvement, mainly due to: 1) reduction in idleness in warehousing 

operations (6.8 p.p.), 2) the discontinuation of loss-making Heavy Door to Door operations (2.5 p.p.) 

and 3) the volume upturn in Inbound Logistics (1.5 p.p.).  

Excluding the result of discontinued Heavy Door to Door Operations in 3Q14 results, the Division’s 

EBITDA totaled R$4.8 million, accompanied by an EBITDA margin of 9.8%, versus R$0.9 million and 

2.2%, respectively, in 3Q13. 

 

----- x ----- 

 

OTHER CONSOLIDATED RESULTS AND FIGURES 
 

GENERAL AND ADMINISTRATIVE EXPENSES 

 

General and administrative expenses totaled R$22.2 million in 3Q14, R$3.4 million, or 13.0% down on 

3Q13.  

Non-recurring expenses affected the quarter. Recurring savings came to R$5.0 million: R$1.4 million 

of which from INSS payroll exemption, as INSS now is linked to gross revenue and R$3.6 million in 

sundry savings. 

After the conclusion of the sale of Direct Express, we launched an internal project called Intelligent Cost 

Cutting (ICC).  The ICC Project is an excellent opportunity to review the Company’s current processes, 

aiming to do better, with creativity, flexibility and lower costs.  

Some of the Company’s expenses, excluding labor and freight, organized into 13 blocks, totaling R$243 

million in the last twelve months. A working groups formed exclusively by the Company's employees 

will analyze and study it aiming for economies to be realized in the next 18 months. 

 

ACCOUNTS RECEIVABLE 

  

The Company’s accounts receivable totaled R$262.0 million in September 2014, versus R$259.5 million 

in 2013, without Direct Express. This amount includes accounts receivable related to the discontinued 

operations: 1) accounts receivables referring to the spun-off net assets of Direct Express (R$21.3 million 

in 3Q14), 2) net accounts receivables of Direct Express transferred to the Parent Company, in the amount 

of R$6.6 million in 3Q14, and 3) accounts receivable from the discontinued Heavy Door-to-Door 

operations (R$6.1 million and R$5.6 million in 3Q14 and 3Q13, respectively). 

Considering only the discontinued operations, the Company’s accounts receivable totaled R$228.0 

million, equivalent to 46 days of quarter´s gross revenue, while in September 2013, using the same 

criterion, was R$253.9 million, equivalent to 45 days of quarter´s gross revenue. 

 

DEBT AND CASH AND CASH EQUIVALENTS 

 

In September 2014, the Company had cash and cash equivalents and financial investments totaling 

R$186.1 million, versus R$185.4 million in September 2013.  

Receivables from the sale of Direct Express amounted to R$115.3 million in September 2014. 
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The Company’s gross debt in September 2014 was R$489.1 million, compared to R$462.4 million in 

September 2013). Short-term debt accounted for 7% of total debt at the end of the quarter. The share of 

short-term debt in total debt in September 2014 was 7%. The debt breakdown by type and the Company’s 

debt amortization schedule in September 2014 are as follows: 

 

 

 

The average cost of Company´s debt in June 2014 is CDI + 1.32%. Banking transactions in foreign 

currency, fully hedged against foreign exchange variations through foreign exchange swaps. 

The Company’s net debt totaled R$303.0 million in September 2014 (1.6x LTM EBITDA without Direct 

Express). Considering the receivables from the sale of Direct Express, totaling R$115.3 million (three 

installments of R$38.4 million – November 2014, February and May 2015 –, adjusted by the CDI rate), 

the net debt / LTM EBITDA ratio without Direct Express would be 1.0x. 

 

CAPEX 

 

In 3Q14, CAPEX totaled R$7.0 million, or 2.0 % of net revenue for the period, versus R$15.0 million 

in 3Q13. The main investments in the quarter were: 1) ongoing works in the vehicle logistics yard in 

Igarapé (to expand capacity in order to serve an Automaker), both in the amount of R$3.4 million, 2) 

maintenance works, 3) implementation of new clients and 4) IT projects. 

 

FINANCIAL RESULT 

  

The Company’s financial result was an expense of R$10.5 million, virtually in line with 3Q13 (-R$10.6 

million). Both figures do not include Direct’s debt costs. 

As Direct’s debt was taken on by the Company in 3Q14 (a portion in July/2014 and another portion in 

August/2014), the Company's financial result (excluding Direct’s results in the quarter) was only 

partially affected by this debt. 

For purposes of comparison and projection of financial results, we should add Direct's full financial 

expenses in both quarters. Making these adjustments to the comparison bases, the financial result would 

have increased 22.0% between 3Q13 and 3Q14, in line with the period upturn in the benchmark interest 

rate in the period and the increase in the Company’s average net debt. 

8,0 25,2

221,8

117,7 116,8

2014 2015 2016 2017 2018

Debt amortization schedule

25%

73%

1%

Debt composition

4131* Bonds FINAME
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It is worth noting that this result only includes only one month of CDI gains on the first installment of 

receivables from the sale of Direct. 

 

 
INCOME TAXES 

 

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

period:   

 

 
 

In 3Q14, the rate was positively affected by R$3.1 million related to non-deductible losses, bonuses and 

fines and negatively affected by R$4.1 million from the adjustment of new effective rate forecast. 

 

----- x ----- 

 

NON-RECURRING EFFECTS RELATED TO THE SALE OF DIRECT: 
  

The closing of the sale of Direct Express to 8M Participações Ltda, a subsidiary of B2W Companhia 

Digital, as announced on September 1, 2014, had non-recurring accounting effects on Tegma in addition 

to those reported in 2Q14. 

The net non-recurring effects totaled - R$26.1 million: 

1) Provision for losses in accounts receivable (- R$10.5 million) 

2) Write-off of recoverable from losses and indemnities (- R$5.1 million) 

3) Inventory adjustments and provision for the loss of shipments in progress (- R$0.2 million) 

4) Sundry adjustments, pursuant to applicable accounting practices (+ R$1.4 million) 

5) Net expenses with the sale related to legal counsel, audit, reports and others (- R$1.1 million) 

Financial Result 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Financial income 6.1 4.4 38.6% 14.9 12.4 20.2%

Interest on loans (15.5) (12.5) 24.0% (37.3) (16.4) 127.4%

Interest on contingencies - (0.1) - - (0.4) -

Interest on REFIS (0.1) - - (0.1) 0.1 -

Other interests (0.3) - - (0.3) 0.2 -

Banker expenses (0.6) (0.6) - (1.5) (3.1) -51.6%

I.O.F. taxes - - - (0.1) (0.2) -50.0%

Bonds emission fee (0.1) - - (0.2) - -

Present value adjustment - (1.8) - - (5.1) -

Financial result (10.5) (10.6) -0.9% (24.6) (12.5) 96.8%

(Em R$ milhão, exceto percentagens) (In R$ million, except percentages)

Tax Rate Reconciliation 3Q14 3Q13 Chg (% ) 9M14 9M13 Chg (% )

Income before taxes 34.3 42.8 -20.0% 86.9 116.7 -25.5%

Income tax (10.7) (10.1) 5.4% (22.2) (38.1) -41.9%

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

Impacts on ncome tax (1.0) (4.4) -78.2% (7.4) (1.5) 385.1%

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

(Em R$ milhão, exceto percentagens) (In R$ million, except percentages)
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6) Adjustment of estimated accounting result sale result (- R$10.7 million) 

The provisions and write-offs (items 1 and 2) resulted from the final working capital clean-up process 

at the close of the sale. The adjustment to the accounting sale result (item 6) resulted from the variation 

in the shareholders’ equity at the moment of the sale´s closing in comparison to the amount estimated 

in 2Q14 of R$ 90 million. 

----- x ----- 
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3Q14 RESULTS CONFERENCE CALL 
 

| PORTUGUESE | 

Thursday, November 13th 2014 

10:00 (Brasilia) 

07:00 (US-ET) 

Dial in.: +55 (11) 2188-0400 

Code: Tegma 

Replay: +55 (11) 2188-0400 

Code: Tegma 

 

| ENGLISH | 

Thursday, November 13th 2014 

11:00 (Brasilia) 

08:00 (US-ET) 

Dial in.: +1 (412) 317 6776 

Code: Tegma 

Replay: +1 (412) 317 0088 

Code: 10053960 

 

 

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

Income Statement 3Q14 3Q13 3Q14 3Q13 3Q14 3Q13 3Q14 3Q13

Gross revenue 445.0 513.7 - - - - 445.0 513.7

Automotive logistics 384.9 458.1 - - - - 384.9 458.1

Integrated logistics 60.1 55.6 - - - - 60.1 55.6

Taxes and deductions (86.1) (95.3) - - - - (86.1) (95.3)

Net revenue 358.8 418.4 - - - - 358.8 418.4

Cost of services (291.4) (357.7) (0.9) - 1.8 (17.5) (292.2) (340.2)

Labor (32.0) (61.6) (0.0) - - (17.5) (32.0) (44.1)

Third parties (234.5) (269.5) (0.7) - - - (233.9) (269.5)

Others (24.8) (26.6) (0.2) - 1.8¹ - (26.4) (26.6)

Gross profit 67.4 60.7 (0.9) - 1.8 (17.5) 66.6 78.2

General and administrative expenses (60.6) (9.6) (36.6) - (1.8)¹ 16.0 (22.2) (25.6)

Operating income 6.8 51.2 (37.5) - - (1.5) 44.3 52.7

Financial result (10.5) (10.5) - - - - (10.5) (10.5)

Equity 0.4 0.7 - - - - 0.4 0.7

Income before tax (3.2) 41.4 (37.5) - - (1.5) 34.3 42.8

Income Tax 0.7 (10.0) 11.4 - - 0.1 (10.7) (10.1)

Net income before discontinued operation (2.5) 31.4 (26.1) - - (1.3) 23.6 32.7

Discontinued Operations Net Income (25.1) (13.0) - - - (5.5) (25.1) (7.5)

Extraordinary effects related to the Direct Express sale - - 26.1 - - - (26.1) -

Minority interest (0.0) 2.7 - - - - (0.0) 2.7

Net income (27.7) 21.1 0.0 - - (6.8) (27.7) 27.9

 (1) Intercompany revenues adjustment

Earnings ReleaseFinancial Statements
(-) Extraordinary 

effects

(-) Extraordinary 

effects related to the 

Direct Express sale 
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INCOME STATEMENT

Income Statement 9M14 9M13 9M14 9M13 9M14 9M13 9M14 9M13

Gross revenue 1,294.4 1,437.7 - - - - 1,294.4 1,437.7

Automotive logistics 384.9 1,260.3 - - - - 1,125.7 1,260.3

Integrated logistics 168.7 177.4 - - - - 168.7 177.4

Taxes and deductions (251.9) (267.5) - - - - (251.9) (267.5)

Net revenue 1,042.5 1,170.2 - - - - 1,042.5 1,170.2

Cost of services (874.5) (991.1) (0.9) - (6.8) (19.8) (866.7) (971.3)

Labor (99.0) (147.0) (0.0) - (1.7) (19.8) (97.3) (127.2)

Third parties (692.5) (761.1) (0.7) - - - (691.9) (761.1)

Others (82.9) (83.0) (0.2) - (5.1) - (77.5) (83.0)

Gross profit 168.1 179.1 (0.9) - (6.8) (19.8) 175.8 198.9

General and administrative expenses (148.9) (58.4) (80.5) - (3.9) 11.1 (64.5) (69.5)

Operating income 19.1 120.7 (81.4) - (10.7) (8.7) 111.3 129.4

Financial result (24.6) (12.5) - - - - (24.6) (12.5)

Equity 0.3 (0.2) - - - - 0.3 (0.2)

Income before tax (5.2) 108.0 (81.4) - (10.7) (8.7) 86.9 116.7

Income tax 7.5 (35.6) 26.0 - 3.7 2.6 (22.2) (38.1)

Net income before discontinued operation 2.3 72.4 (55.4) - (7.1) (6.1) 64.8 78.5

Discontinued Operations Net Income (38.7) (37.9) - - (4.9) (9.3) (33.8) (28.6)

Extraordinary effects related to the Direct Express sale - - 55.4 - - - (55.4) -

Minority interest (0.0) 8.7 - - - - (0.0) 8.7

Net income (36.4) 43.2 0.0 - (12.0) (15.4) (24.4) 58.6

Financial Statements
(-) Extraordinary 

effects
Earnings Release

(-) Extraordinary 

effects related to the 

Direct Express sale 
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Assets sep-14 jun-14 Liabilities and Shareholders' equity sep-14 jun-14

Current Assets 595.3 710.5 Current Liabilities 161.6 280.0

Cash and equivalents 186.1 179.9 Loans and financing 24.3 3.9

Accounts receivable 248.7 260.3 Bonds 8.3 8.6

Related parties - 0.5 Suppliers 11.2 7.4

Inventories 3.4 3.5 Freights payable 41.8 38.9

Taxes to recover 15.4 14.5 Taxes payable 16.5 14.1

Deferred income tax and social contribution 3.5 2.7 Refinanced taxes 0.4 0.1

Other receivables 134.8 20.7 Salaries and social charges 32.4 26.0

Prepaid expenses 3.3 5.5 Insurance and rents payable 6.0 6.5

Assets of discontinued operation - 222.9 Income tax and social contribution - 2.3

Fair value hedge 0.2 - Other accounts payable 20.7 21.8

Related parties - 1.4

Assets for sale 0.3 0.3 Liabilities of discontinued operations - 149.0

Non-current assets 415.8 385.5

Non-current liabilities 501.2 439.8

Deferred income tax and social contribution 23.6 21.1 Loans and financing 114.8 51.9

Related parties 0.4 0.4 Bonds 350.0 350.0

Fair value hedge 8.2 - Deferred income tax and social contribution 16.5 15.2

Judicial deposits 25.0 20.1 Provision for contingencies and other liabilities 9.7 11.0

Investments 2.6 2.1 Other accounts payable 0.2 0.2

Properties and equipments 171.6 169.9 Acquisition of subsidiary 9.4 9.2

Intangible assets 171.0 171.8 Fair value hedge - 2.0

Refinanced taxes 0.6 0.3

Shareholders Equity 348.5 376.4

Capital stock 144.5 144.5

Capital reserve 176.1 176.3

Profit reserve 64.6 64.6

Retained earnings (36.4) (8.7)

Treasury shares (0.3) (0.3)

Assets valuation adjustment 0.1 0.0

Minority interest 0.1 0.1

Total Assets 1,011.4 1,096.3 Total Liabilities and Shareholders' Equity 1,011.4 1,096.3

(Em R$ milhão, exceto percentagens) (In R$ million, except percentages)


