
 

Tegma Gestão Logística SA 
Earnings Release 
2016 second quarter and first half  

São Bernardo do Campo, August 9, 2016 

Highlights Page 

 Tegma transported 169,000 vehicles in 2Q16, 10% less than in 2Q15 2 

 Tegma's net revenue was R$ 229 million in 2Q16, 17% less than in 2Q15 3 

 Free cash flow was negative R$ 13 million in 2Q16 vs. negative R$ 58 million in 2Q15 8 

 Tegma's EBITDA was R$ 17 million in 2Q16 vs. R$ 17 million in 2Q15, an EBITDA margin up by 1.1 
p.p. 

5 

 The company's net debt at June 30, 2016 was R$ 123 million (1.4x adjusted EBITDA for the last 12 
months) 

9 

 Administrative costs were R$71 million in 2Q16, 14% less than in 2Q15 6 

 
 
 
                          

  2Q16 2H16 
Chg vs 
2Q15  

Chg vs 
1H15  

Chg vs 
1Q16 

Net revenue (R$ million) 229 432 -17% -23% 13% 

Operating income (R$ million) 8 15 15% -39% 2% 

EBITDA  (R$ million) 17 32 23% -17% 15% 

Adjusted EBITDA (R$ million) 17 32 -3% -24% 15% 

Adjusted EBITDA Margin % 7.4% 7.3% 1.1 p.p. -0.1 p.p. 0.2 p.p. 

Net income (R$ million) (1) (3) - - -63,9% 

Free cash flow (R$ million) (13) 25 -78% - - 

CAPEX (R$ million) (10) (21) -42% -29% -2% 

Vehicles transported (in thousand) 169 305 -10% -21% 25% 

Market Share % 28.8% 27.8% 2.4 p.p. 0.2 p.p. 2.2 p.p. 

Average Km per vehicle transported 948 989 -11% -9% -9% 

                                                                                                                                                                        (in R$ thousands, except percentages and average 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 2Q results conference call, click here. 
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Operating highlights 
 
Vehicle sales for domestic and export market fell 17% in 2Q16 

compared to the previous year [-20% in 1H16], a softer 

decrease than observed in the 1Q16 vs. 1Q15 comparison, 

which fell 23%. 

The 22% decrease in the domestic market in 2Q16 compared 

to the previous year [-25% 1H16] was characterized by a 18% 

drop in sales in the Southeast region and 25% in the other 

regions [-22% and -28% in 1H16, respectively], according to 

the FENABRAVE (National Federation for the Motor Vehicles 

Distribution). 

During this period, there was no significant deviation in our 

market share in relation to our past historical average. 

Due to the increased share of export deliveries (which are 

shorter in distance) in Tegma's consolidated volume and the decline of deliveries in regions outside the Southeast region 

in the domestic market, the average delivery distance in km per vehicle transported reduced in all comparative windows. 

   Chg % vs  

  2Q16 2H16 2Q15  1H15  1Q16 

Vehicles sales 607 1,166 -17% -20% 9% 

Domestic 487 952 -22% -25% 5% 

Exportations 121 213 10% 16% 29% 

A - Estimated wholesale sales* 588 1,099 -18% -21% 15% 

(+) Production of vehicles 507 976 -15% -21% 8% 

(+) Importation of vehicles 69 116 -40% -46% 46% 

(-) OEM's inventories change (13) (7) - - - 

B - Vehicles transported 169 305 -10% -21% 25% 

Domestic 141 259 -15% -25% 19% 

Exportations 28 46 22% 16% 58% 

Market share (B / A) % 28.8% 27.8% 2.4 p.p. 0.2 p.p. 2.2 p.p. 

Average Km per vehicle transported 948 989 -11% -9% -9% 

Domestic 1,109 1,141 -7% -5% -6% 

Exportations 133 127 1% 8% 13% 

Source: ANFAVEA and CENTRAL BANK                                         (in R$ thousands, except percentages and average km) 
*Considerations on the estimated wholesale sales indicator: the indicator was created by Tegma's management to serve as better proxy for our market. 
We state that figures released earlier may have changed due to ANFAVEA production database updates or as a result of CENTRAL BANK numbers on 
imported vehicles having an extended disclosure date, forcing us to replace them temporarily with the number of imported vehicles licensed by ANFAVEA, 
until the CENTRAL BANK number has been released. 
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Revenue  

Gross revenue from vehicle logistics shrank 13% in 2Q16 

vs 2Q15, a variance that is explained: i) negatively by a 10% 

decrease in the amount of vehicles transported, ii) 

negatively by a 11.5% decrease in the average km and iii) 

positively by an annual tariff adjustment granted in May 

2016. In 1H16, revenue fell 21% compared to 1H15, a 

variance that is explained: i) negatively by a 21% decrease 

in the number of vehicles transported, ii) negatively by a 

9.2% decrease in the average mileage iii) positively by the 

annual tariff adjustment granted in May 2015 and 2016. 

Auto part logistics was discontinued, as previously 

explained. 

In the integrated logistics division, revenue from 

warehouse operation dropped because of the falling 

demand for general warehouse and of the drop in volumes 

of imported goods through our bonded warehouse unit. 

The decrease in revenue from industrial logistics 

compared to the previous year is due to discontinuation of 

part of a service provided for a client in the chemical 

industry. The growth in relation to 1Q16 was due to the 

growth of the same operation. The operation for the home 

appliance sector is within that expected/projected in terms 

of revenue. 

 

      Chg % vs  

  2Q16 2H16 2Q15  1H15  1Q16 

Automotive division 232 431 -18% -25% 17% 

Vehicle logistics 232 428 -13% -21% 19% 

Autoparts logistics 0 3 -100% -91% -100% 

Integrated logistics  51 103 -16% -12% -3% 

Warehouse 15 32 -15% -7% -17% 

Industrial logistics 36 71 -16% -14% 4% 

Gross revenue 283 534 -17% -23% 13% 

Taxes and deductions (54) (103) -19% -24% 13% 

Net revenue 229 432 -17% -23% 13% 

 (in R$ thousands, except percentages) 
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Gross profit 

Personnel costs were affected by a change in the social 

security contribution rate1 which led to a negative impact in 

2Q16 of R$ 2.5 million [R$ 4.6 million in 1H16]. Excluding 

this effect, personnel costs would have fallen 21% in 2Q16 [-

19% 1H16] compared to the previous year and would reflect a 

26% reduction in the opeartional active headcount (2Q16 vs. 

2Q15), which mainly occurs in vehicle logistics. 

The fall in other costs was due to a general decrease in fixed 

costs, mainly in rent, surveillance, fuel and maintenance, 

despite an increase in depreciation, due to new industrial 

logistics for chemicals. 

As a result of the above, the automotive division's gross 

margin improved in 2Q16 compared to the previous year, as a result of cuts in personnel cost, rent and other fixed costs. 

The 2.7 p.p. improvement in the Division's gross margin vs. the 1Q16, however, reflects the higher volume of vehicles 

transported.  

The integrated logistics division's gross margin improved in 2Q16 and 1H16 compared to the previous year. The main 

facts that impact this variation were: (i) an improvement in industrial logistics operations, (ii) a reduction in loss from 

warehouse operations, reducing its idle capacity (by consolidating warehouses) and (iii) due to the fact that in 2Q16  there 

was an impact of R$ 1.1 million (above  of budgeted) that refers to the demobilization of a site in Rio de Janeiro (additional 

fines and demobilization costs). Furthermore, it is worth noting that the spending on fines and 2Q15 demobilization costs 

were R$ 3.7 million.  

    Chg vs 2Q15 

2Q16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 187 42 229 -17% -14% -17% 

Cost of services (154) (43) (197) -18% -26% -20% 

Personnel - - (28) - - -13% 

Freight - - (144) - - -20% 

Others - - (41) - - -26% 

Tax credit (PIS and COFINS) - - 15 - - -21% 

Gross profit 33 (1) 31 -13% -86% 11% 

Gross margin% 17.4% -3.2% 13.7% 0.9 p.p. 15.9 p.p. 3.5 p.p. 

              

       Chg vs 1H15 

1H16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 347 85 432 -25% -11% -23% 

Cost of services (291) (86) (376) -25% -21% -24% 

Personnel - - (55) - - -11% 

Freight - - (268) - - -27% 

Others - - (83) - - -21% 

Tax credit (PIS and COFINS) - - 29 - - -29% 

Gross profit 56 (1) 55 -29% -94% -16% 

Gross margin% 16.1% -0.9% 12.8% -0.8 p.p. 12.8 p.p. 1.0 p.p. 

                  (consolidated, in R$ million, except percentages) 

                  

  

                                                 
1 The change in the social security contribution calculation (20% of the payroll in 2016, replacing the previous criterion of 1% of gross revenue in 

2015) that, despite increasing earnings, had a negative impact on the cost of personnel in 2016. 
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Operational income and EBITDA 

The improvement in consolidated operational profit in 

2Q16 vs. 2Q15 was mainly from the integrated logistics 

division, which improved due to the same reasons mentioned 

above, as explained regarding gross profit. 

The variance in general and administrative expenses in 

2Q16 vs 2Q15 is explained mainly by the following items: 

 by a change in the social security contribution rate2 which 

led to a negative impacted in 2Q16 of R$ 1.2 million [R$ 2.2 

million in 1H16]. 

 a change in tax classification criteria (property tax, 

mainly), which regarding the amount for general and 

administrative expenses in 2015 and in 2016 we reclassified 

to other costs, in the amount of R$ 1.5 million in the 2Q16 [R$ 2.8 in 1H16]. 

The increase in consolidated depreciation mostly came from integrated logistics, which the new project for the 

industrial logistics segment for the home appliance sector required additional investment for in packages. 

The decrease in the EBITDA margin of the automotive logistics Division in 2Q16 vs 2Q15 was due to the 10% drop in 

the volume of transported vehicles, 11% drop in the average distance and non-recurring expenses. 

The improvement in the EBITDA margin for integrated logistics in 2Q16 and in 1H16 stems mainly from the same 

reasons of the improvement in the gross margin, as mentioned in the previous section.        

        Chg vs 2Q15 

2Q16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 33 (1) 31 -13% -86% 11% 

Expenses (22) (1) (24) 14% -32% 10% 

General and administrative expenses - - (21) - - -1% 

Other expenses and revenues - - (3) - - - 

Operating income 10 (3) 8 -42% -76% 14% 

(-) Depreciation and amortization (4) (6) (9) 13% 47% 31% 

EBITDA 14 3 17 -34% - 23% 

(-) Extraordinary effects - - - - -100% -100% 

Adjusted EBITDA 14 3 17 -34% - -3% 

EBITDA margin 7.5% 7.0% 7.4% -1.9 p.p. 14.6 p.p. 1.0 p.p. 

              

        Chg vs 1H15 

1H16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 56 (1) 55 -29% -94% -16% 

Expenses (39) (2) (40) -5% 92% -3% 

General and administrative expenses - - (39) - - -12% 

Other expenses and revenues - - (2) - - - 

Operating income 17 (2) 15 -55% -83% -39% 

(-) Depreciation and amortization (8) (9) (17) 20% 26% 23% 

EBITDA 25 6 32 -44% - -17% 

(-) Extraordinary effects - - - - -100% -100% 

Adjusted EBITDA 25 6 32 -44% - -24% 

EBITDA margin 7.3% 7.6% 7.3% -2.4 p.p. 10.8 p.p. -0.1 p.p. 

 (in million R$, except percentages) 

                                                 
2   The change in the social security contribution calculation (20% of the payroll in 2016, replacing the previous criterion of 1% of gross revenue in 

2015) that, despite increasing earnings, had a negarive impact on the expenses in personnel in 2016. 
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Manageable spendings 

The company continues its efforts to reduce manageable spending to cope with falling vehicle sales, our main market. 

Quarterly evolution in manageable spending (costs + 

expenses that are not variable, which are not tied to volume 

and/or are not directly related to the operation) is shown in 

the table below and in the chart beside. 

Payroll was negatively impacted by the change in the social 

security contribution rate3 which was negatively impacted by 

R$ 3.7 million in 2Q16 [R$ 6.8 million in 1H16]. 

Not considering these effects, payroll would have fallen 17% 

in 2Q16 compared to the previous year [18% in 1H16] and 

would have risen 5% in the quarterly comparison [noting that 

the bargaining was granted in May 2016]. The company's 

active headcount closed June 2016 with 1,811 people, 16% 

lower than December 2015 and 22% lower compared to June 2015.  

Outsourced services droped in 1H16 compared to the previous year as a result of widespread cuts in several lines. In 

2Q16, the line increased by 32% compared to 1Q16 due to consulting expenses and legal fees. 

Rent fell in all comparisons due to yards and warehouses returns and to the renegotiation of rental agreements. 

Other costs and expenses increased compared to 1Q16. In 1Q16, there was a positive impact of R$ 1.3 million related 

to the negotiation of Tegma's payroll management. 

Manageable spending in 1H16, not considering the effects explained above, would have been R$ 131 million, 20% less than 

1H15, or an annualized savings of R$ 67 million. 

      Chg % vs  

  2Q16 2H16 2Q15  1H15  1Q16 

Payroll¹ 37 65 -7% -18% 6% 

Outsourced services 11 20 -5% -20% 32% 

Rent² 10 21 -31% -28% -5% 

Other costs and expenses 12 24 -20% -24% 12% 

Total manageable spendings 71 130 -14% -21% 9% 

 (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.  

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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3 The change in the social security contribution calculation (20% of the payroll in 2016, replacing the previous criterion of 1% of gross revenue in 2015) 

that, despite increasing earnings, had a negative impact on the cost and expenses in personnel in 2016. 
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Income before tax and net income 

2Q16 financial result (net financial expense) increased 19% in compared to 2Q15 [16% in 1H16]. This increase is due to 

some effects: 

 an update of tax credits in the amount of R$ 1.9 million in 2Q15  

 R$ 1.2 million of income from Direct sale in 2Q15 [R$2,5 million in 1H15] 

 R$ 1.2 million of MtM of swaps from the dollar denominated debt in 2Q15 [R$0,709 million in 1H15] 

 R$ 2.3 million of tax fine related to debits for utilization of goodwill generated by acquisitions of companies (from 2009 

to 2012) in 1Q16 

 R$ -0,354 million of tax on financial revenue in 2Q16 [R$-0,702 million in 1H16] 

Excluding those effects, the net financial expense would have fallen 39% vs 2Q15 [-33% in 1H16] in the annual comparison, 

in line with the change of banking investments and debt balances and of interest+spread. 

Net income was R$ 1 million negative for 2Q16 [R$ 3 million negative in 1H16] because of the above mentioned effects in 

the previous sections, against a net income of R$ 1 million in 2Q15 [and vs. R$ 9 million net income in 1H15] as shown in 

the following table. 

 

      Chg % vs  

  2Q16 2H16 2Q15  1H15  1Q16 

Operating income 8 15 15% -39% 2% 

Financial result (6) (15) 19% 16% -29% 

Equity (1) (2) - - 14% 

Income before tax 1 (2) -69% - - 

Income tax (1) (1) 136% -73% - 

Net income  (1) (3) - - -63,9% 

Net margin % -0.3% -0.6% -0.7 p.p. -2.2 p.p. 0.6 p.p. 

   (consolidated, in million R$, except percentages) 
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Free cash flow 

The Company's free cash flow in 2Q16 was R$ 13 million 

negatve vs. R$ 57 million  negative in 2Q15 [R$ 25 million in 

1H16 vs. R$ 20 million negative in 1H15]. The improvement 

between 2Q16 vs. 2Q15 is due to a non-typical late payment 

from an important client in 2Q15. The negative free cash flow 

for 2Q16 is seasonal, given that the revenue in 2Q is usually 

greater than in 1Q (consequently increasing the working 

capital need). The decrease in 2Q16 is also explained by a 

payment of R$ 4.4 million for a fine to return the Belfort Roxo 

warehouse. 

Net cash from operating activities in 2Q16 was R$ 3 million 

negative [R$ 46 million in 1H16]. The Company's main 

working capital account, accounts receivable was in June 

2016 R$ 139 million vs. R$ 129 million in March 2016 and vs. R$ 188 million in December 2015, balances corresponding 

respectively to 44, 46 and 48 days of the respective gross revenues for each quarter. The reduction of days receivables vs. 

December is due to a negotiation with an important client of integrated logistics division, as well as a cash flow 

management. 

CAPEX in 2Q16 was R$ 10 million [R$ 21 million in 1H16], 

which is explained by the acquisition of R$ 2 million of packages 

for implementing an industrial logistics client [R$ 5 million in 

1H16]; by R$ 7 million in land improvements in the same 

terrains for vehicle operations [R$ 12 million in 1H16] and by 

the remaining R$ 2 million corresponding to CAPEX for 

maintenance [R$ 5 million in 1H16]. 

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

negative R$ 0.2 million in 2Q16 and positive R$ 0.3 million in 

1H16, impacted by the acquisition of intangible assets 

(software) and the receipt of fixed assets sales. 

The net cash from financing activities stood at negative R$ 

0.3 million in 2Q16 relating to payment of loans and financing, and negative R$ 21 million in 1H16 due to the prepayment 

of a portion of the first issue of debentures. 

  2Q16 2H16 1H16 1H15 

A - Cash at beginning of period 233 307 214 228 

 Net cash from operating activities (1) -3 -38 46 16 

(-) CAPEX (2) (10) (18) (21) (29) 

B - Free cash flow (1 + 2) -13 -56 25 -13 

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

D - Net cash from financing activities (0) (120) (21) (124) 

(=) Cash at end of period (A + B + C + D) 219 132 219 132 

                                                                                                                                                                    (consolidated, in million R$) 
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Debt and cash 

The net debt/adjusted EBITDA ratio for 2Q16 was 1.4x vs. 

1.2x in 1Q16 and 1.5x in 4Q15. 

The composition of gross debt in June 30, 2016 was: 99% in 

debentures and 1% Finame-BNDES. The average cost of the 

gross debt in June 2016 was CDI + 1.31%. 

Net debt in 2Q16, as shown in the table below, was R$ 123 

million, R$ 14 million, higher than the net debt at the end of 

March 2016, mainly due to the free cash flow in the period, 

which was negative R$ 13 million. 

The debt schedule amortization at the chart beside shows 

that there is still R$ 50 million of the principal to be payed 

in 2016, which is due to in December. In February 2016, R$ 20 million was amortized for the first issue of debentures. 

The company believes that its capital structure is adequate for the 

needs of financing and supporting operational activities. The 

Management has been closely following the financial markets and 

future refinancing needs of part of the current debt. Considering the 

Company's cash situation and conservative projections, the 

Management believes that it is in a comfortable situation to wait and 

address the issue at an appropriate time, under more favorable 

conditions. 

  2Q16 1Q16 4Q15 

Short term debt 129 128 83 

Long term debt 214 214 281 

Gross debt 343 342 364 

(-) Cash 0 8 12 

(-) Banking investments 219 224 202 

Net debt 123 109 150 

Adjusted EBITDA TTM 85 91 91 

Net debt / Adjusted EBITDA TTM 1,4 x 1,2 x 1,5 x 

 

 

                                                                                                                                 

 

 

 

 

 

 

[The rest of the page was intentionally left blank] 

  

50

117 117

47

0

120

Cronograma de amortização do principal 

1,6 1,4 1,0 1,6 1,3 1,5 1,2 1,4

-3000,0

-2500,0

-2000,0

-1500,0

-1000,0

-500,0

0,0

50 0,0

0

150

300

450

600

Gross Debt Cash Net Debt

 / Adjusted EBITDA TTM 

(consolidated, in R$ million) 

(consolidated, in R$ million) 

Principal debt schedule amortization 



                                         
 

10 
Tegma | Earnings release | 2Q16  

Performance TGMA3  
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Tegma Gestão Logística SA and subsidiaries 

Income statement  

(in R$ million, except percentages) 

  2Q16 2Q15 
Chg % vs 

2Q15  
1H16 1H15 

Chg % vs 
1H15  

Gross revenue 283 342 -17% 534 695 -23% 

Taxes and deductions (54) (67) -19% (103) (135) -24% 

Net revenue 229 275 -17% 432 560 -23% 

Cost of services (197) (247) -20% (376) (494) -24% 

Personnel (28) (31) -13% (55) (62) -11% 

Freight (144) (179) -20% (268) (368) -27% 

Others (41) (56) -26% (83) (105) -21% 

Taxes credit (PIS and COFINS) 15 19 -21% 29 40 -29% 

Gross profit 31 28 11% 55 66 -16% 

General and administrative expenses (21) (22) -2% (39) (44) -12% 

Other expenses and revenues (3) 0 - (2) 3 - 

Operating income 8 7 15% 15 25 -39% 

Financial result (6) (5) 19% (15) (13) 16% 

Equity (1) 0 - (2) 1 - 

Income before tax 1 2 -69% (2) 12 - 

Income tax (1) (1) 136% (1) (4) -73% 

Net income (1) 1 - (3) 9 - 

Net margin %  -0.3%  0.4%  -0.7 p.p  -0.6% 1.6%  -2.2 p.p 
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Tegma Gestão Logística SA and subsidiaries 

Balance sheet 

(in R$ million) 

 

  Jun-16 Mar-16 Dec-15 

Current assets 393 408 450 

Cash 0 8 12 

Banking investments 219 224 202 

Accounts receivable 139 129 188 

Related parties 0 1 2 

Inventories 1 1 2 

Taxes to recover 16 19 23 

Other receivables 13 17 20 

Prepaid expenses 5 8 2 

Non-current assets 464 463 460 

Other receivables 13 13 13 

Deferred income tax and social contribution 22 20 19 

Related parties - 0 0 

Judicial deposits 22 22 22 

Investments 3 4 6 

Properties and equipments 224 225 221 

Intangible assets 179 178 179 

Total assets 858 870 909 

    

  Jun-16 Mar-16 Dec-15 

Current liabilities 243 252 210 

Loans and financing 1 1 1 

Bonds 128 126 82 

Suppliers 8 9 13 

Freights payable 23 25 33 

Taxes payable 13 13 13 

Refinanced taxes 0 0 0 

Salaries and social charges 29 27 30 

Other accounts payable 24 32 31 

Related parties 6 6 6 

Acquisition of subsidiary 12 11 - 

Income tax and social contribution 0 1 1 

Non-current liabilities 253 256 334 

Loans and financing 1 1 1 

Bonds 213 213 280 

Deferred income tax and social contribution 21 19 19 

Provision for contingencies and other liabilities 17 22 23 

Acquisition of subsidiary - - 11 

Refinanced taxes - 0 0 

    

Shareholders equity 362 363 365 

Capital stock 144 144 144 

Capital reserve 174 174 174 

Profit reserve 47 47 47 

Retained earnings (3) (2) - 

Treasury shares (0) (0) (0) 

Assets valuation adjustment (0) (0) 1 

Total liabilities and shareholders' equity 858 870 909 
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Tegma Gestão Logística SA and subsidiaries 

Cash flow statements 

(in R$ million) 

  2Q16 2Q15 1H16 1H15 

Income before income and social contribution taxes 1 2 (2) 12 

Depreciation and amortization 9 7 17 14 

Loss (gains) on disposal of assets 0 0 0 0 

(Reversal of) provision for contingencies (5) 0 (6) (2) 

Allowance for doubtful accounts (0) (0) 1 (1) 

Equity pickup 1 (0) 2 (1) 

Interest on installment of taxes and payable notes - - - 0 

Interest and exchange variation on unpaid loans, debentures and swap  operations 13 5 25 20 

Other 0 (1) 1 (2) 

Expenses (revenues) not affecting cash flows 18 11 39 29 

Accounts receivable (9) (34) 48 32 

Taxes recoverable 3 (6) 6 (7) 

Judicial deposits 0 (1) (0) (1) 

Other assets 7 1 4 (3) 

Trade accounts and freight payable (3) (9) (15) (13) 

Salaries and related charges 1 (3) (1) (4) 

Other liabilities (8) 2 (7) (11) 

Increase (decrease) in related parties 0 11 1 11 

Changes in assets and liabilities (9) (39) 37 4 

Interest paid on loans, financing, swaps and taxes (11) (11) (26) (25) 

Income and social contribution taxes paid (1) (1) (2) (4) 

(A) Net cash generated by (used in) operating activities (3) (38) 46 16 

Acquisition of intangible assets (1) (0) (1) (0) 

Acquisition of property and equipment and intangible assets (10) (18) (21) (29) 

Proceeds from sale of assets 1 0 2 1 

Sale value of investment - - - 40 

(B) Net cash generated by (used in) investing activities (11) (18) (21) 11 

Increase (decrease) in related parties - (0) - - 

Repayment of debentures, loans, financing, swap, notes payable and tax 
installments 

(0) (120) (21) (124) 

(C) Net cash generated by (used in) financial activities (0) (120) (21) (124) 

Changes in chash  (A + B + C +D) (13) (175) 5 (96) 

Cash at beginning of period 233 307 214 228 

Cash at end of year 219 132 219 132 
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Tegma Gestão Logística SA and subsidiaries 

Statements of changes in equity 

(in R$ million) 

  Capital reserve Income reserve       
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Balance at December 31, 2014 144 174 2 26 16 (0) 0 - 362 0 362 

            

Net income for the period - - - - - - - 9 9 - 9 

Acquisition of non-controlling 
interest 

- - - - - - - - - (0) (0) 

Exchange variation of investee 
located abroad  

- - - - - - 0 - 0 - 0 

Stock option plan - - 0 - - - - - 0 - 0 

            

Balance at June 30, 2015 144 174 2 26 16 (0) 0 9 371 - 371 

            

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

            

Net income for the period - - - - - - - (3) (3) - (3) 

Exchange variation of investee 
located abroad  

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

Stock option plan - - (0) - - - - - (0) - (0) 

            

Balance at June 30, 2016 144 174 - 27 20 (0) (0) (3) 362 - 362 
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Tegma Gestão Logística SA and subsidiaries 

Statements of value added 

(in R$ million) 

 

  2Q16 2Q15 
Chg % 

vs 
2Q15  

1H16 1H15 
Chg % 

vs 
1H15  

Gross sale of services, net  267 328 -19% 505 666 -24% 

Other income 3 5 -47% 5 9 -47% 

(Reversal of) allowance for doubtful accounts  0 0 -66% (1) 1 - 

Income 270 333 -19% 509 675 -25% 

Cost of services provided (144) (179) -20% (267) (368) -27% 

Materials, energy, third-party services and other operating expenses (35) (44) -20% (62) (80) -23% 

Input products acquired from third parties (179) (224) -20% (329) (448) -26% 

Net value added produced by the Company 91 110 -17% 179 227 -21% 

Depreciation and amortization  (9) (7) 31% (17) (14) 22% 

Gross value added 82 103 -20% 163 214 -24% 

Equity pickup (1) 0 - (2) 1 - 

Financial income  8 11 -32% 15 21 -29% 

Total value added to be distributed 89 114 -22% 176 236 -25% 

              

Personnel and related charges 34 41 -16% 69 81 -16% 

Payroll and related charges 32 35 -8% 62 71 -13% 

Key management personnel compensation 3 2 21% 5 4 20% 

Employees’ profit sharing (0) 4 - 2 6 -75% 

Taxes, charges and contributions 30 37 -18% 56 75 -25% 

Federal 16 15 7% 29 31 -7% 

State 13 20 -38% 24 40 -40% 

Local 2 2 -5% 3 3 -6% 

Financing agents  24 37 -34% 52 80 -35% 

Interest and exchange variations 14 16 -16% 30 34 -12% 

Rent 11 19 -42% 24 37 -34% 

Retained profits (losses) (1) 1 - (3) 9 - 

Value added distributed 89 114 -22% 176 236 -25% 

 


