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 The number of vehicles transported by Tegma in 1Q16 was 136,000, 31% less than in 1Q15 2 

 Tegma's net revenue in 1Q16 was R$  203 million, 29% less than in 1Q15 3 

 1Q16 free cash flow was positive R$ 38 million vs. a positive  R$ 37 million in 1Q15 8 

 Tegma 's EBITDA in 1Q16 was R$ 15 million vs. R$ 24 million in 1Q15, with a EBITDA 
margin down by 1.3 p.p. 

5 

 The company's net debt at March 31, 2016 was R$ 109 million (1.2x adjusted EBITDA of the 
last 12 months) 

9 

 Manageable spendings in 1Q16 were 20% lower than in 1Q15,  highlighting the Other costs 
and expenses and the outsourced services, which decreased 28% and 33% respectively 

6 

    
 
 
 
 
 

 Financial and operational highlights 1Q16 1T15 
Chg vs 
1Q15  

4Q15  
Chg vs 
4Q15  

Net revenue (R$ million) 203 285 -29% 287 -29% 

Operating income (R$ million) 8 18 -58% 2 338% 

EBITDA Margin % 15 24 -40% 9 56% 

Adjusted EBITDA (R$ million) 15 24 -40% 34 -57% 

Adjusted EBITDA Margin % 7.2% 8.6% -1.3 p.p. 12.0% -4.7 p.p. 

Net income (R$ million) (2) 8 - (4) -51% 

Free cash flow (R$ million) 38 37 2% 11 261% 

CAPEX (R$ million) (11) (12) -9% (15) -30% 

Vehicles transported (in thousand) 136 197 -31% 201 -32% 

Market Share % 27.5% 28.8% -1.4 p.p. 30.9% -3.4 p.p. 

Average Km per vehicle transported 1,040 1,107 -6% 1,052 -1% 
                                               (in R$ thousand, except percentages and km) 

 

 

 

 

 Click here for our Historical Financials and Explanatory Notes in EXCEL. 
 Click here for this report’s spreadsheets in EXCEL. 

To listen the English 1Q results teleconference, click here. 

 

  

http://ri.tegma.com.br/Download.aspx?Arquivo=/MgbyyF/nMi4XlbIUjYY7w==
http://ri.tegma.com.br/Download.aspx?Arquivo=e3WXIl4Fv1Iv53fdO5S4lQ==
http://cast.comunique-se.com.br/Tegma/1Q16
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Operational highlights 
 
The vehicle sales volume decline seen in recent quarters 

continued in 1Q16, which was down 23% compared to the 

previous year. 

The process of autodealer’s destocking is still occurring, which 

led a sharper drop in wholesale sales, which were down by 28% 

over the same period. 

Changes in automakers market share and temporary 

differences of inventory caused a drop in Tegma's market share, 

which closed 1Q16 at 27.5%, or 1.4 p.p less than 1Q15. 

Exportation performance was up 26% in 1Q16 over 1Q15. In 

parallel, our exportation operations grew 7% over the same 

period. As a result of this increase in exportation volumes, 

which have a shorter average delivery distance than for domestic market operations, and of the reduction in the average 

distance of the domestic operations, total average distance was down by 6% in 1Q16 vs. 1Q15 and decreased of 1.2% vs. 

4Q15.  

 

  1Q16 1T15 
Chg vs 
1Q15  

2015  
Chg vs 
4Q15  

Vehicles sales 559 724 -23% 711 -21% 

Domestic 465 650 -28% 596 -22% 

Exportations 93 74 26% 115 -19% 

A - Estimated wholesale sales 494 684 -28% 649 -24% 

(+) Production of vehicles 452 637 -29% 506 -11% 

(+) Importation of vehicles 47 98 -52% 79 -40% 

(-) OEM's inventories change 5 51 -90% (64) - 

B - Vehicles transported 136 197 -31% 201 -32% 

Domestic 118 180 -34% 178 -34% 

Exportations 18 17 7% 23 -22% 

Market share (B / A) % 27.5% 28.8% -1.4 p.p. 30.9% -3.4 p.p. 

Average Km per vehicle transported 1,040 1,107 -6.0% 1,052 -1.2% 

Domestic 1,178 1,199 -1.7% 1,171 0.6% 

Exportations 118 100 18.2% 122 -3.6% 
Source: ANFAVEA e BACEN                    (in R$ thousand, except percentages and km) 
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Revenues 

The 31% drop in the number of vehicles transported by 

Tegma significantly affected our revenues in 1Q16, which 

also declined due to the discontinuation of autoparts 

operations and to a renegotiation with an important 

industrial logistics client.  

Vehicle logistics gross revenue fell 29% in 1Q16 vs. 1Q15, 

due to: i) a 31% drop in the number of vehicles carried, ii) a 

6% decrease in average mileage and (iii) the average annual 

tariff adjustment, made in May 2015. 

Autoparts logistics gross revenue was down 85% in 1Q16 

compared to the previous year, due to the discontinuation of 

contracts.  

In the integrated logistics division, the warehouse 

operation grew 1% in 1Q16 compared to 1Q15, while dropped 

17% in comparison with 4Q15, due to the decrease in bonded 

warehouse operations, which depend on imported goods 

(mainly vehicles, which were down 32% over the period), and 

to the warehouse service demand because of economic 

environment.  

The 11% drop in revenue from industrial logistics in 1Q16 

compared to the previous year and the 15% fall QoQ came as a 

result of discontinuance of part of the service rendered for a 

chemical client, despite the new industrial logistics customer. 

  1Q16 1T15 
Chg vs 
1Q15  

2015  
Chg vs 
4Q15  

Automotive division 199 296 -33% 292 -32% 

Vehicle logistics 195 275 -29% 281 -30% 

Autoparts logistics 3 21 -85% 11 -70% 

Integrated logistics  52 57 -8% 62 -16% 

Warehouse 18 17 1% 21 -17% 

Industrial logistics 35 39 -11% 41 -15% 

Gross revenue 251 353 -29% 354 -29% 

Taxes and deductions (48) (68) -29% (67) -28% 

Net revenue 203 285 -29% 287 -29% 
                                              (in R$ million, except percentages) 
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Gross profit 

The reduction in consolidated gross profit in 1Q16 vs 1Q15 

mainly reflected the sharp drop in the number of vehicles 

transported, as explained above, which impacted the vehicle 

logistics division's results. On the other hand, implementation 

of a new client in the integrated logistics division and the 

restructuration of warehouse operation led to an 

improvement of integrated logistics division gross margin. 

Personnel costs in 1Q16 were 10% lower than in 1Q15. The 

1Q16 number was impacted by the social security contribution 

(based on 20% of payroll and no longer by 1% of gross 

revenue, as in 2015), which led to a negative impact in 1Q16 of 

R$ 2.1 million. Excluding this effect, the 17% decrease reflects 

the 26% reduction in active operational headcount (1Q16 vs 1Q15), which occurred mainly in the vehicle logistics operation. 

Other costs fell 15% in 1Q16 YoY, mainly due to the general decline in fixed costs, mainly with rent, surveillance, fuel and 

maintenance costs. 

The automotive division's gross margin was lower in 1Q16 compared to the previous year due to the sharp drop in the 

number of vehicles transported. The integrated logistics division's gross margin recovered in 1Q16 compared to the 

previous year, due to the lower idleness in warehouse operations (through a warehouse consolidation) and the new 

industrial logistics operation. 

 

1Q16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 160 43 203 -33% -7% -29% 

Cost of services (136) (42) (179) -31% -15% -28% 

Personnel - - (27) - - -10% 

Freight - - (124) - - -34% 

Others - - (42) - - -15% 

Tax credit (PIS and COFINS) - - 14 - - -35% 

Gross profit 23 1 24 -44% - -37% 

Gross margin% 14.6% 1.3% 11.8% -2.8 p.p. 9.3 p.p. -1.5 p.p. 
 (consolidated, in R$ million, except percentages) 
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Operational income and EBITDA 

The effects above mentioned in the explanation of gross profit 

impacted consolidated operating income in 1Q16, such as 

the fall in the automotive division's vehicle volumes and the 

recovery seen in the integrated logistics division. 

General and administrative expenses in 1Q16 were R$ 

18 million, 21% lower than in 1Q15. The 1Q16 number was 

impacted by some effects: 

 the social security payroll contribution (based on 20% of 

payroll and no longer on 1% of gross revenue, as in 2015), 

which impacted negatively 1Q16 in R$ 1 million.  

 classification change of “taxes and fees” (property tax 

mainly), which were in general and administrative expenses 

in 2015 and, in 2016, were reclassified to other costs (amounting R 1.3 million) 

Excluding those effects, the drop of 23% reflects the 21% reduction of corporate active headcount and reduced expenses 

with advisory services, consulting and auditing. 

1Q16 automotive logistics EBITDA was severely affected by the volume of transported vehicles. Restructuring 

measures (personnel and fixed costs) are being carried out in order to restore past productivity levels. In 1Q16, there was a 

positive impact of R$ 1.3 million that refers to the negotiation of Tegma's payroll management.  

1Q16 integrated logistics EBITDA margin improved in 6.8 p.p. compared to 1Q15, as a result of the reduction in the 

idle capacity of warehouses in use, of a new industrial logistics operation and of a cost reduction process. Furthermore, in 

1Q16 we still have R$ 0.4 million of duplicated costs related to the warehouse in São Paulo that is in transition to a new 

and definitive and one.  

 

1Q16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 23 1 24 -44% - -37% 

Expenses (16) (0) (16) -22% - -17% 

General and administrative expenses - - (18) - - -21% 

Other expenses and revenues - - 1 - - -56% 

Operating income 7 0 8 -65% - -59% 

(-) Depreciation and amortization (4) (3) (7) 27% -2% 12% 

EBITDA 11 4 15 -53% 468% -40% 

EBITDA margin 7.0% 8.2% 7.2% -3.0 p.p. 6.8 p.p. -1.3 p.p. 
                                    (consolidated, in R$ million, except percentages) 
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Manageable spendings 

 Due to the sharp drop in the number of vehicles the number of vehicles transported in 1Q16, the company continued its 

efforts to cut manageable spendings, which were reduced by 20% in 1Q16 over 1Q15 (or R$ 66 million annualized savings).  

The table below shows the quarterly evolution of manageable spendings (costs + expenses that are not variable, which are 

not tied to volume and/or are not directly linked to 

operations). 

In 2016, the payroll will be impacted by the social security 

payroll contribution rate (based on 20% of payroll and no 

longer by 1% of gross revenue, as in 2015), which impacted the 

1Q16 in R$ 4 million and the 4Q15. Beside that, in 4Q15 there 

was a R$ 2 million stock option plan reversal, that impacted 

positively the payroll.  

Excluding those effects, the payroll expense would have been 

20% lower in 1Q15 compared to the previous year and 7% 

lower QoQ. The company's active headcount closed March 

2016 at 1,869, 14% lower than in December 2015 and 27% 

lower compared to March 2015. 

Outsourced services in 1Q16 declined in both comparison due mainly to lower costs in advisory, consultancy and 

auditing services and reduced security/cleaning expenses. 

Rent costs were lower compared to the previous year due to the returns of yards and warehouses in mid-2015 and declined 

QoQ due to contract renegociations. 

Other costs and expenses showed significant declines in both comparisons because of a generalized drop in fixed costs 

and expenses, but especially because of a reduction in maintenance. In 1Q16, there was a positive impact of R$ 1.3 million 

related to the negotiation of Tegma's payroll management. 

Not considering the events above, the manageable expenses would have been R$ 64 million on 1Q15, 22% lower than 1Q15 

and 16% lower than 4Q15 an annualized cost saving of R$ 74 million. 

        Chg % vs 

  1Q16 1Q15 4Q15 1Q15 4Q15 

Payroll¹ 35 40 34 -12% 5% 

Outsourced services 8 13 12 -33% -29% 

Rent² 11 14 11 -24% -4% 

Other costs and expenses 11 15 21 -28% -47% 

Total manageable spendings 65 82 78 -20% -16% 
 (consolidated, in R$ million, except percentages) 

¹ Considers salaries, social charges and employee benefits in the explanatory note nº 21 
² Considers rent and lease in EN nº 21 + recovery of expense in EN nº 19 
Source: Explanatory notes (expense by nature and other revenues/expenses), not considering: depreciation and amortization, variable costs, fuel and 

lubricant, compensation for loss, contractual penalties, labor claims, gain on disposal of net PPE, loss from uncollectible accounts, severance costs, set up 

of provision for contingencies and indemnification paid e warehouses restructuration.  

* The explanatory note 21 changed for better understanding: (i) variable costs (related to volume) were segregated from the outsourced services line (ii) 

PIS/Cofins credit was segregated from freight service – aggregates line, (iii) the documentation lines, insurance and commercial expenses were 

consolidated in other general expenses and (iv) the severance costs were excluded from social charges. Reconciliation of manageable expenses and of 

explanatory note 21 to the new criteria is in the Historical financial file, in the company's IR website. 
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Income before tax and net income  

 The 1Q16 financial result was impacted by a R$ 2.3 million tax fine related to debits for utilization of goodwill generated 

by acquisitions of companies. The financial result without fines from the periods, as shown below, are compatible with the 

average balances of debt and cash, with the CDI and the spreads paid for the debts during the periods. 

  1Q16 1T15 
Chg vs 
1Q15  

4Q15  
Chg vs 
4Q15  

Financial result (9) (8) 15% (12) -24% 

Goodwill appropriation fines and interest 2 - - 5 -52% 

Financial result without fines (6) (8) -15% (7) -4% 
 (consolidated, in R$ million, except percentages) 

The following table shows the reconciliation of the company's income tax: 

  1Q16 1T15 
Chg vs 
1Q15  

4Q15  
Chg vs 
4Q15  

Income before tax (2) 11 - (9) -78% 

Income tax 0 (3) - 6 -97% 

Permanent differences 1 (0) - (2) - 

Nominal tax rate -34% -34% - -34% - 
                 (consolidated, in R$ million, except percentages) 

Net income in 1Q16 was negative in R$ 2 million due to the effects mentioned in the previous sections, compared to a profit 

of R$ 8 million in 1Q15, as shown in the following table. 

  1Q16 1T15 
Chg vs 
1Q15  

4Q15  
Chg vs 
4Q15  

Operating income 8 18 -58% 2 338% 

Financial result (9) (8) 15% (12) -24% 

Equity (1) 0 - 0 - 

Income before tax (2) 11 - (9) -78% 

Income tax 0 (3) - 6 -97% 

Net income  (2) 8 - (4) -51% 

Net margin % -0.9% 2.6% -3.6 p.p. -1.3% 0.4 p.p. 
 (consolidated, in R$ million, except percentages) 

Net income in 1Q16 excluding the effect of the fine related to utilization the goodwill would have been zero, a loss of 2.4 p. 
p. of net margin vs. 1Q15. 

Net income - without extraordinary effects 1Q16 1T15 
Chg vs 
1Q15  

4Q15  
Chg vs 
4Q15  

Net income  (2) 8 - (4) -51% 

Accrual for judicial contingencies - - - (18) - 

Goodwill appropriation fines and interest (2) - - (10) -77% 

Net income without extraordinary effects 0 8 -95% 24 -98% 

Net margin% 0.2% 2.6% -2.4 p.p. 8.5% -8.3 p.p. 
 (consolidated, in R$ million, except percentages) 
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Free cash flow 

 Free cash flow in 1Q16 was positive in R$ 38 million vs. a 

positive R$ 37 million in 1Q15. The decline in earnings before 

income tax, explained in the previous sections, was 

compensated by the release of working capital as a result of 

falling sales revenues and decrease of days receivables, as 

explained below. 

The company's accounts receivable from clients decreased 

by R$ 58 million between March 2016 and December 2015 

(from R$ 188 million to R$ 129 million], balances 

corresponding respectively to 46 days and 48 days of the 

respective gross revenues for each quarter. The reduction of 

days receivables was a result of the renegotiation with a 

integrated logistics clients. The cash inflow of R$ 58 million 

was due to: 1) the renegotiation of payment deadline, as previously mentioned , 2) the interruption of part of services for 

an integrated logistics client (and, consequently, inflow of revenues of services already rendered) and 3) the sharp decline 

of vehicle logistics sales, whose days receivables remained on time. 

1Q16's CAPEX was R$ 11 million, explained by the R$ 3 

million packages acquisition for implementing an industrial 

logistics client; R$ 5 million in land improvements in the same 

terrains of 2015; and by the remaining R$ 3 million for 

maintenance CAPEX, which declined 41% over 1Q15. 

 The net cash from investing activities (ex-CAPEX) was 

reset to zero in 1Q16. 

The net cash from financing activities was a negative R$ 

20 million, due to the amortization of a portion of the first 

debentures issue. 

 

  1Q16 1T15 4Q15 

A - Cash at beginning of period 214 228 207 

 Net cash from operating activities 49 54 26 

(-) Effects related to discontinued operations* (E) - 5 - 

(=) Net cash generated by (used in) operating activities less discontinued 
operations (1) 

49 49 26 

(-) CAPEX (2) (11) (12) (15) 

B - Free cash flow (1 + 2) 38 37 11 

C - Net cash generated by investing activities (ex CAPEX) 0 41 - 

D - Net cash from financing activities (20) (4) (3) 

(=) Cash at end of period (A + B + C + D - E) 233 302 214 
* includes non audited data                                                 (consolidated, in R$ million) 
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Debt and cash 

The net debt/adjusted EBITDA ratio in 1Q16 was 1.2x vs. 

1.5x in 4Q15 due to the increase in cash from working 

capital. 

The breakdown of gross debt as at March 31, 2016 was: 

99% in debentures and 1% BNDES-Finame. The average 

cost of the company's gross debt as at March 31, 2016 was 

CDI+1.28%. 

 The debt amortization schedule to the right shows there is 

still R$ 50 million in principal to pay down in 2016, which 

will take place in the month of December. In February 

2016, it was amortized R$ 20 million of the first debenture 

issue. 

 On April 26, 2015, Moody's Latin America downgraded Tegma's corporate rating and its R$ 200 

million in unsecured senior debentures due 2018 and 2019 from B1 to B2 on a global scale and from Baa3.br to Ba2.br on 

the Brazilian national scale (NSR). The outlook for all ratings was changed to negative from stable. According to Moody's, 

"Tegma's B2 ratings and negative outlook reflect the expectation of a weakening business environment for Tegma and 

impact on the company's operating performance as a consequence of its exposure to the auto-shipment business. These 

conditions have been in continuous deterioration, and there is 

the likelihood that the negative scenario for the Brazilian auto 

industry will persist for an uncertain period of time”. 

The net debt in 1Q16, as shown in the table below, was R$ 109 

million, R$ 41 million lower than the net debt at the end of 2015, 

mainly due to cash generation during the period, which was 

positive by R$ 38 million. 

 

  1Q16 1Q15 4Q15 

Short term debt 128 103 83 

Long term debt 214 388 281 

Gross debt 342 491 364 

(-) Cash 8 10 12 

(-) Banking investments 224 297 202 

Net debt 109 184 150 

Net debt / EBITDA 1,2 x 1,0 x 1,5 x 
                                                                                                                                                                                                                                                                                     (consolidated, in R$ million) 
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Tegma Gestão Logística SA and subsidiaries 

Income statement  

(in R$ million, except percentages) 

  1Q16 1Q15 
Chg % vs 

1Q15  

Gross revenue 251 353 -29% 

Taxes and deductions (48) (68) -29% 

Net revenue 203 285 -29% 

Cost of services (179) (247) -28% 

Personnel (27) (30) -10% 

Freight (124) (189) -34% 

Others (42) (49) -15% 

Taxes credit (PIS and COFINS) 14 21 -35% 

Gross profit 24 38 -37% 

General and administrative expenses (18) (22) -21% 

Other expenses and revenues 1 2 -56% 

Operating income 8 18 -58% 

Financial result (9) (8) 15% 

Equity (1) 0 - 

Income before tax (2) 11 - 

Income tax 0 (3) - 

Net income (2) 7 - 

Net margin % - 2,6% - 
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Tegma Gestão Logística SA and subsidiaries 

Balance sheet 

(in R$ million) 

  Mar-16 Dec-15 Mar-15 

Current assets 408 450 629 

Cash 8 12 10 

Banking investments 224 202 297 

Accounts receivable 129 188 199 

Related parties 1 2 0 

Inventories 1 2 2 

Taxes to recover 19 23 23 

Other receivables 17 20 63 

Fair value hedge - - 27 

Prepaid expenses 8 2 8 

Non-current assets 463 460 447 

Other receivables 13 13 13 

Deferred income tax and social contribution 20 19 14 

Related parties 0 0 0 

Fair value hedge - - 22 

Judicial deposits 22 22 27 

Investments 4 6 5 

Properties and equipments 225 221 187 

Intangible assets 178 179 178 

Total assets 870 909 1.076 

    
  Mar-16 Dec-15 Mar-15 

Current liabilities 252 210 250 

Loans and financing 1 1 101 

Bonds 126 82 29 

Suppliers 9 13 48 

Freights payable 25 33 - 

Taxes payable 13 13 15 

Refinanced taxes 0 0 0 

Salaries and social charges 27 30 30 

Insurance and rents payable - - 4 

Other accounts payable 32 31 22 

Related parties 6 6 - 

Acquisition of subsidiary 11 - - 

Income tax and social contribution 1 1 - 

Non-current liabilities 256 334 457 

Loans and financing 1 1 80 

Bonds 213 280 330 

Deferred income tax and social contribution 19 19 27 

Provision for contingencies and other liabilities 22 23 10 

Acquisition of subsidiary - 11 10 

Refinanced taxes 0 0 0 

   0 
Shareholders equity 363 365 370 

Capital stock 144 144 144 

Capital reserve 174 174 176 

Profit reserve 47 47 42 

Retained earnings (2) - 8 

Treasury shares (0) (0) (0) 

Assets valuation adjustment (0) 1 0 

Total liabilities and shareholders' equity 870 909 1.076 
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Tegma Gestão Logística SA and subsidiaries 

Cash flow statements 

(in R$ million) 

  1Q16 1Q15 

Income before income and social contribution taxes (2) 11 

Depreciation and amortization 7 6 

Loss (gains) on disposal of assets 0 0 

(Reversal of) provision for contingencies (1) (2) 

Allowance for doubtful accounts 1 (0) 

Equity pickup 1 (0) 

Interest on installment of taxes and payable notes - 0 

Interest and exchange variation on unpaid loans, debentures and swap  operations 12 15 

Other 0 (1) 

Expenses (revenues) not affecting cash flows 20 18 

Accounts receivable 58 67 

Taxes recoverable 3 (1) 

Judicial deposits (0) (1) 

Other assets (2) (4) 

Trade accounts and freight payable (12) (3) 

Salaries and related charges (3) (1) 

Other liabilities 1 (14) 

Increase (decrease) in related parties 1 - 

Changes in assets and liabilities 46 43 

Interest paid on loans, financing, swaps and taxes (14) (14) 

Income and social contribution taxes paid (1) (3) 

(A) Net cash generated by (used in) operating activities 49 54 

Received dividends - - 

Acquisition of intangible assets (0) (0) 

Acquisition of property and equipment and intangible assets (11) (12) 

Proceeds from sale of assets 1 1 

Sale value of investment - 40 

(B) Net cash generated by (used in) investing activities (10) 29 

Increase (decrease) in related parties - 0 

Dividend paid - - 

Loans, financial and debentures raised - - 

Repayment of debentures, loans, financing, swap, notes payable and tax installments (20) (5) 

(C) Net cash generated by (used in) financial activities (20) (4) 

Changes in chash  (A + B + C) 18 79 

Cash at beginning of period 214 228 

Cash at end of period 233 307 

 
  



                                         
 

14 
Tegma | Earnings release | 1Q16  

Tegma Gestão Logística SA and subsidiaries 

Statements of changes in equity 

(in R$ million) 
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Balance at December 31, 2014 144 174 2 - 26 16 (0) 0 - 362 0 362 

             
Net income for the period - - - - - - - - 10 10 - 10 

Dividends - - - - - (5) - - - (5) - (5) 

Acquisition of non-controlling interest - - - - - - - - - - (0) (0) 

Exchange variation of investee located 
abroad  

- - - - - - - 0 - 0 - 0 

Stock option plan - - (2) - - - - - - (2) - (2) 

Destination: - - - - - - - - - - - - 

Reserves - - - - - 9 - - (9) - - - 

Legal reserves - - - - 0 - - - (0) - - - 

             
Balance at December 31, 2015 144 174 0 - 27 20 0 1 - 365 - 365 

             
Net income for the period  -  -  -  -  -  -  -  - (2) (2)  - (2) 

Exchange variation of investee located 
abroad  

 -  -  -  -  -  -  - (1)  - (1)  - (1) 

             

Balance at March 31, 2016 144 174  -  - 27 20  -  - -2 363  - 363 
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Tegma Gestão Logística SA and subsidiaries 

Statements of value added 

(in R$ million) 

  1Q16 1Q15 
Chg % vs 

1Q15  

Gross sale of services, net  238 338 -30% 

Other income 2 3 -47% 

(Reversal of) allowance for doubtful accounts  (1) 0 - 

Income 239 342 -30% 

Cost of services provided (124) (189) -34% 

Materials, energy, third-party services and other operating expenses (27) (36) -25% 

Input products acquired from third parties (151) (225) -33% 

Net value added produced by the Company 88 117 -25% 

Depreciation and amortization  (7) (6) 12% 

Gross value added 81 111 -27% 

Equity pickup (1) 0 - 

Financial income  8 10 -25% 

Total value added to be distributed 88 121 -28% 

        

Personnel and related charges 34 40 -15% 

Payroll and related charges 30 36 -17% 

Key management personnel compensation 3 2 18% 

Employees’ profit sharing 2 2 -18% 

Taxes, charges and contributions 26 38 -32% 

Federal 13 16 -22% 

State 11 20 -43% 

Local 2 2 -6% 

Financing agents  28 43 -35% 

Interest and exchange variations 17 18 -4% 

Rent 13 18 -26% 

Retained profits (losses) (2) 8 - 

Value added distributed 88 121 -28% 

 


