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 The number of vehicles transported in 3Q17 improved 9.4% compared to the 
previous year due to an improvement of domestic and foreign sales 

3 

 3Q17 gross revenue growth is driven by the improvement in the number of 
vehicles transported in the period and the recovery of the Integrated logistics 
division 

4 

 3Q17 adjusted EBITDA was R$ 41.0 million, driven by results of both divisions  6 

 3Q17 net income was R$ 15.3 million (R$ 0.23 per stock), driven by the growth 
in revenues and costs control 

7 

 Free cash flow in the quarter was R$ 27.0 million and R$ 49.7 million in 9M17 8 

 In September, it was announced the anticipation of a debt due to end of 2017 
and the rollover of a payment due to December 2018 for 2020 and 2021. The 
net debt at the end of September 2017 was R$ 74.7 million or 0.6x adjusted LTM 
EBITDA  

9 

 Also in September, it was announced an Association Agreement for the creation of 
a joint venture that will congregate the activities of warehouse and handling of 
general merchandise that occurs in Cariacica-ES. 
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      Chg % vs  

Operational and financial highlights 3Q17 9M17 3Q16 2Q17 9M16 

Net revenue (R$ million) 285.9 764.5 20.2% 7.8% 14.2% 

Operating income (R$ million) 27.9 55.4 54.2% 113.2% 66.6% 

EBITDA  (R$ million) 35.2 76.1 41.8% 76.8% 34.7% 

Adjusted EBITDA 41.0 90.1 64.9% 45.2% 59.5% 

Adjusted EBITDA Margin % 14.3% 11.8% 3.9 p.p. 3.7 p.p. 3.3 p.p. 

Net income (R$ million) 15.3 44.8 297.9% -36.5% 3,483.0% 

Net margin % 5.3% 5.9% 3.7 p.p. -3.7 p.p. 5.7 p.p. 

Earnings per share (R$) 0.23 0.68 297.9% -36.5% 3,483.0% 

Free cash flow (R$ million) 27.0 49.7 12.0% 139.4% -1.8% 

CAPEX  (R$ million) (5.9) (21.1) 46.8% -30.5% -15.0% 

Vehicles transported (in thousand) 195.4 542.9 9.4% 6.6% 12.3% 

Market Share % 25.9% 26.4% -4.5 p.p. -0.3 p.p. -2.1 p.p. 

Average Km per vehicle transported 978.1 938.8 3.2% 4.1% -3.6% 
 

 

 

 Click here for our Financial historical and explanatory notes in EXCEL. 

 Click here for this report’s spreadsheets in EXCEL. 

Results presentation Presentation audio 
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Highlight of the Quarter 

In 3Q17 it was announced two initiatives that addressed important issues. The solution of these 

issues will allow us to focus on businesses that we believe that will have strong potential growth 

from now on. 

The first initiative was an Association Agreement for the creation of a joint venture that will 

congregate the activities of warehouse and handling of general merchandise that 

occurs in Cariacica-ES by Tegma. This operation was the only loss making, even after all the 

cost control efforts undertaken during these two years. The difficulties faced came from a harsh 

economic scenario, aggravated by changes in the local business environment (reduction of 

benefits) that reduced the attractiveness of the flow of imports by this state. Thus, in order to 

recover profitability, capture synergies and increase competitiveness, we opted for the formation of 

a joint venture with one of the region’s competitors named Silotec. The new company, called GDL 

(Gestão de Desenvolvimento em Logística S.A.), will maintain its operational capacity, combining 

the expertise of two of the most traditional operators in the sector, with a much leaner cost 

structure. 

The second initiative refers to the adequacy of our indebtedness profile. We disclosed that 

the amortization installment in the amount of R$ 50.3 million with original maturity in December 

2017 was paid in advance at the end of September. In addition, we also announced that the 

amortization installment maturing in december 2018 in the amount of R$ 50 million had its 

maturity extender to july 2020 and july 2021, bearing interest rate of CDI + 2.00% (vs. CDI + 

1.75%, previously). With this operation, Tegma is lengthening its debt profile, addressing its cash 

needs for the next two years (almost 70% of the principal of debt maturing in 2019) and reducing 

its cash carrying cost. 

With these two measures, we will be able to concentrate effors on resumption of sales in the 

automotive market in Brazil and Mercosur with more productivity and profitability, as well as 

focusing on attracting new costumers in the industrial logistics and warehousing operations, so 

that we can grow in a sustainable way. 

Futhermore, it is important to mention that, in a minute of the meeting of the Board of Directors 

from November 6th, it was deliberated the interim distribution of dividends and interest on 

capital in the amount of R$ 7.6 million (R$ 0.12 cents per share), from which R$ 3.8 million are 

in dividends and R$ 3.8 million are in IOC, for payment on November 23. 
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Operational highlights 

 The increase in the growth rates of the Brazilian 

automotive market in 3Q17 are signs of a consistent 

recovery. 3Q17 was the first quarter after the entire 

sector crisis to show growth in sales to the final 

consumer and not only corporate sales. We believe 

that this stems from the beginning of the recovery 

of the employment rate in the country, the 

liberalization of the FGTS (Time of Service 

Guarantee Fund) and the recovery of the credit 

indicators. Export growth continues at levels above 

50% compared to 2016, due to Brazil's multilateral 

agreements with Latin American neighbors and the 

automakers' sales strategy. The expressive growth of production in the annual comparison 

reflects the strong performance of exports and the improvement of the domestic market. 

 The number of vehicles transported by Tegma was up 9.4% in 3Q17 compared to last year, a 

smaller growth than the wholesale sales, resulting in a 4.5 p.p. loss of the market share vs. the same 

period of previous year. The main reasons for this loss are the performance of some important 

clients and the lower sales performance of the 

Southern region, in which we have a significant share. 

Tegma's domestic average Km per vehicle 

transported in 3Q17 was lower than the 

previous quarter, this is in line with the increase 

in the share of sales in the Southeast in the 

period. In comparison with the same period in 

the previous year, the average domestic distance 

grew despite a 2 p.p. increase in the share of 

Southeast sales in the period. The exportations 

average Km per vehicle transported 

continues its tendency of growth by the fact that, 

during this year, there were more direct 

deliveries to the Mercosur countries instead of to 

the ports. 
   Chg % vs  

 3Q17 9M17 3Q16 2Q17 9M16 
Vehicles and light commercial sales 764.9 2,114.1 22.2% 5.8% 17.3% 

Domestic 583.0 1,576.1 14.7% 9.5% 7.9% 
Exportations 181.9 538.0 54.5% -4.6% 57.6% 

A - Estimated wholesale sales 755.0 2,056.3 28.6% 7.7% 21.3% 
(+) Production of vehicles and light commercial  694.2 1,911.5 33.7% 10.8% 27.1% 
(+) Importation of vehicles 59.7 175.1 3.2% -11.5% 0.7% 
(-) OEM's inventories change (1.1) 30.3 - - - 

B - Vehicles transported 195.4 542.9 9.4% 6.6% 12.3% 
Domestic 160.3 424.9 6.0% 14.6% 3.5% 
Exportations 35.1 118.1 28.5% -19.1% 61.6% 

Market share (B / A) % 25.9% 26.4% -4.5 p.p. -0.3 p.p. -2.1 p.p. 
Average km per vehicle transported 978.1 938.8 3.2% 4.1% -3.6% 

Domestic 1,143.6 1,145.5 4.5% -1.7% 1.9% 
Exportations 222.1 194.7 61.3% 0.8% 48.5% 

Source: ANFAVEA and CENTRAL BANK                                                                                                                                                 (in thousand, except average km) 
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Revenue  

 After three consecutive years of revenue decrease, 

9M17 were the first to show growth in the annual 

comparison, mainly due to the recovery of the 

Brazilian automotive market. 

The gross revenue from vehicle logistics 

increased by 24.9% in 3Q17 [16.7% in 9M17] year-

on-year, which is explained: i) positively, by a 9.4% 

growth [12.3% in 9M17] in the number of vehicles 

transported vs 2016 and ii) positively, due to the 

growth of the average km per vehicle of 3.2% in 

3Q17 vs. the previous year and negatively by the 

decrease of 3.6% in 9M17 vs. the previous year. 

Additionally, there was a growth on other revenues 

not tied to final deliveries, such as transfers to stocks, warehousing and PDI (Pre delivery 

inspection).  

The company discontinued the auto parts logistics at the beginning of 2016. 

In the integrated logistics division, revenue from 

warehouse operations increased 2.3% in 3Q17 vs. 

3Q16. However, because of a very weak first 

semester, the first nine months still declined year-on-

year. 

Revenue from industrial logistics increased in the 

3Q17 in the quarterly and yearly comparison. The 

growth in the annual comparison is mainly due to the 

growth in operations for customers in the home 

appliance industry, that already shows signs of 

recovery. In the quarterly comparison, the 

contribution was also due to the greater demand for 

transportation and storage for the clients in the chemical sector. 

The evolution of gross revenue and its deductions was offset by the mix of clients and different 

business practices. In the comparison between 2Q17 and 9M17, the variations were affected by item 

1 of the extraordinary events explained in the 2Q17 release. 

 

      Chg % vs  

  3Q17 9M17 3Q16 2Q17 9M16 

Automotive division 305.2 788.3 24.9% 13.6% 16.7% 

Vehicle logistics 305.2 788.3 24.9% 13.6% 17.3% 

Autoparts logistics - - - - -100.0% 

Integrated logistics  50.4 147.2 4.7% 5.0% -2.7% 

Warehouse 15.2 45.2 2.3% 0.1% -4.1% 

Industrial logistics 35.2 102.0 5.8% 7.2% -2.0% 

Gross revenue 355.6 935.5 21.6% 12.3% 13.2% 

Taxes and deductions (69.8) (171.0) 27.4% 35.0% 8.7% 

Net revenue 285.9 764.5 20.2% 7.8% 14.2% 
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Chart 4 - Revenue share in the first nine 
months of 2017 

Chart 3 – Gross revenue consolidated (in R$ 
mi)  
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Gross profit 

Tegma’s consolidated gross profit in 3Q17 

showed a margin expansion vs. 3Q16, mainly due to 

the recovery in revenue from both divisions in the 

period and the reduction of fixed costs. In 2Q17 gross 

profit was positively affected by R$ 9.8 million of 

item 1 of the extraordinary events explained in the 

2Q17 release. 

Personnel costs increased by 5.5% in 3Q17 year-

on-year, mainly driven by the collective wage 

agreement of the period and new hires for the vehicle 

logistics operation, given the reported increase in 

transported vehicles. The stability in 9M17 in the annual comparison still reflects the productivity 

gains of the vehicles handled by headcount captured throughout the year. The freight costs are 

linked to transportation revenue, since they depend on the amount of vehicles transported and on 

the distance traveled. 

The 4.6% increase in other costs in 3Q17 in the annual comparison stem from: i) the cost increase 

of own fleet, which are responsible for export delivery; and ii) the increase in the depreciation of 

the vehicle division, driven by the revision of useful life of some equipments.  

The 0.5 p.p. improvement in gross margin from the automotive division in 3Q17 [1.7 p.p. in 

9M17], year-on-year, is driven, basically, by an increase in revenue in the period, coupled with the 

fixed costs’ control, as explained above. In 3Q17, the 7.6 p.p. improvement in the integrated 

logistics division ‘s gross margin on a year-on-year comparison is influenced by the revenue 

growth from industrial logistics and the reduction of fixed costs in the chemical and warehousing 

operations. In 9M17, the gain of 13.9 p.p. is impacted by the non-recurring event observed in 2Q17, 

if it is disregarded, the gain would be 6.4 p.p.  

  Chg % vs 3Q16 

3Q17 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 244.2 41.7 285.9 23.4% 4.5% 20.2% 
Cost of services (194.1) (38.6) (232.7) 22.6% -3.4% 17.4% 

Personnel - - (28.1) - - 5.5% 
Freight - - (181.9) - - 22.7% 
Others - - (41.0) - - 4.6% 
Tax credit (PIS and 

COFINS) 
- - 18.3 - - 15.9% 

Gross profit 50.0 3.2 53.2 26.4% - 34.4% 
Gross margin% 20.5% 7.6% 18.6% 0.5 p.p. 7.6 p.p. 2.0 p.p. 

              
                            Chg % vs 9M16 

9M17 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 633.3 131.2 764.5 16.3% 5.3% 14.2% 
Cost of services (511.5) (113.8) (625.3) 13.9% -9.2% 8.8% 

Personnel - - (81.6) - - 0.5% 
Freight - - (473.3) - - 13.8% 
Others - - (119.2) - - -2.4% 
Tax credit (PIS and 

COFINS) 
- - 48.8 - - 9.4% 

Gross profit 121.8 17.4 139.2 27.4% - 46.7% 
Gross margin% 19.2% 13.3% 18.2% 1.7 p.p. 13.9 p.p. 4.0 p.p. 
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Chart 5 – Gross profit consolidated (in R$ mi)  
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Operational income and EBITDA 

The upward trend of the Company's EBITDA 

margin, as shown on chart 6, is driven by a 

recovery in revenue since the 1Q16 and the 

reduction/control of costs and expenses.  

General and administrative expenses in 3Q17 

were 10.9% lower [-14.9% in 9M17] year-on-year, 

mainly due to a decrease in expenses with 

consultancy and legal fees.  

In 3Q17 was recorded a provision for a loss of 

account receivables in the amount of R$ 5.7 million, 

arising from the former subsidiary Direct Express 

that was sold in 2014, impacting negatively other net revenues (expenses). The increase of 

808% in 9M17 is also due to the extraordinary that ocorred in 2Q17 and that are explained on the 

previous quarter release. 

The automotive logistics division adjusted EBITDA margin showed a 2.6 p.p. 

improvement in 3Q17 [3.4 p.p. in 9M17]. This result is explained by the increase in revenues that 

arise from the upturn in the numbers of vehicles transported and by the control of fixed costs and 

expenses. 

The integrated logistics division adjusted EBITDA margin presented an increase of 10.2 

p.p. in 3Q17 vs. 3Q16 due to the betterment of the gross margin, which is explained on the previous 

page, and lower provisions for lawsuits. 

        Chg % vs 3Q16 

3Q17 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 50.0 3.2 53.2 26.4% - 34.4% 
Expenses (19.0) (6.3) (25.2) -3.7% 259.9% 17.7% 

General and 
administrative expenses 

- - (17.1) - - -10.9% 

Other expenses and 
revenues 

- - (8.2) - - 260.1% 

Operating income 31.0 (3.1) 27.9 56.3% 77.5% 54.2% 
(+) Depreciation 3.8 3.5 7.3 19.5% -1.6% 8.4% 

EBITDA 34.9 0.4 35.2 51.2% -79.2% 41.8% 
(+) Extraordinary effects - 5,7 5,7 - -100% -100% 

Adjusted EBITDA 34.9 6.1 41.0 109.2% - 64.9% 
EBITDA margin 14.3% 14.6% 14.3% 2.6 p.p. 10.2 p.p. 3.9 p.p. 

              
        Chg % vs 9M16 

9M17 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 121.8 17.4 139.2 27.4% - 46.7% 
Expenses (71.4) (12.4) (83.8) 22.5% 273.1% 36.0% 

General and 
administrative expenses 

- - (49.1) - - -14.9% 

Other expenses and 
revenues 

- - (34.7) - - 808.2% 

Operating income 50.4 5.0 55.4 35.0% - 66.6% 
(+) Depreciation (10.6) (10.1) (20.7) -2.9% -18.0% -10.9% 

EBITDA 61.0 15.1 76.1 26.4% 83.5% 34.7% 
(+) Extraordinary effects 16.4 (2.3) 14.0 - -100% -100% 

Adjusted EBITDA 77.4 12.8 90.1 60,3% 55,0% 59,5% 
EBITDA margin 12.2% 9.7% 11.8% 3.4 p.p. 3.1 p.p. 3.3 p.p. 
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Chart 6 - Consolidated adjusted EBITDA (in 
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Income before tax and net income  

The 3Q17 financial result was R$ 3.1 million negative and R$ 3.8 million negative in 9M17, as 

shown in the table below:  

      Chg % vs  

  3Q17 9M17 3Q16 2Q17 9M16 
Financial revenue 4.4 12.9 -43.0% 23.6% -41.9% 
Interest expenses (7.1) (22.0) -44.0% 12.6% -41.4% 

Interest expenses, net of revenue  
from financial investments (2.8) (9.1) -45.5% -1.5% -40.6% 

Itens 4 and 5 in extraordinary events - 7.7 - -100.0% - 
Other financial revenues/expenses (0.4) (2.4) - - - 

Financial result (3.1) (3.8) -49.8% - -74.4% 
 (consolidated) 

The 3Q17 interest expenses, net of revenue from financial investments, was R$ 2.8 million [R$ 9.1 

million in 9M17], 45.5% lower than in 3Q16 [-40.6% vs 9M16]. This decrease is explained by the 

reduction in the average balance of net debt in 9M17 which contributed with 28.3% out of the 

40.6% decrease in the comparison with 9M16 and also by the reduction in the basic interest rate, 

net of the rise of the spread of our debt. As explained in the 2Q17 release, the financial result of that 

quarter eas affected by extraordinary events. 

Income tax and social contributions in 3Q17 presented a real tax rate of 36.7% or R$ 0.7 million 

of addition corresponding to losses on non-deductible credits and expenses . The 9M17 income tax 

was impacted by the extraordinary events that occurred in 2Q17. Disregarding those effects, as can 

been seen in the attached DRE without the adjustments, the real 9M17 rate would be 35%, close to 

the effective rate of 34%. 

   Chg % vs  
  3Q17 9M17 3Q16 2Q17 9M16 

Income before tax 24.2 50.2 244.3% 48.4% 820.7% 
Income tax (8.9) (5.4) 179.4% - 28.8% 

Real tax rate -36.7% -10.8% 8.5 p.p. 7.3 p.p. 66.3 p.p. 
Permanent differences 0.7 (11.7) -16.2% - - 

Effective tax rate -34.0% -34.0% - - - 
 (consolidated) 

Net income in 3Q17 was R$ 15.3 million [R$ 44.8 million in 9M17] due to the effects mentioned 

in the previous sections. 

      Chg % vs  
  3Q17 9M17 3Q16 2Q17 9M16 

Operating income 27.9 55.4 54.2% 113.2% 66.6% 
Financial result (3.1) (3.8) -71.9% - -85.3% 
Equity (0.7) (1.4) 3,384.1% 72.8% -21.2% 

Income before tax 24.2 50.2 244.3% 48.4% 820.7% 
Income tax (8.9) (5.4) 179.4% - 28.8% 

Net income  15.3 44.8 297.9% -36.5% 3,483.0% 
Net margin % 5.3% 5.9% 3.7 p.p. -3.7 p.p. 5.7 p.p. 

 (consolidated) 
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Cash flow 

Additionally to the improvement in the result, as 

previously mentioned, we also recorded a 

improvement in the Company's cash to cash cycle 

(days receivable - days payable) in 3Q17, but in line 

with the figures disclosed in the last 12 months, as 

shown in chart 7. 

CAPEX in 3Q17 was R$ 5.9 million [R$ 21.1 million 

in 9M17], as itemized in the table alongside. In 

9M17, the most significant investment was R$ 7.8 in 

the industrial logistics operation for the acquisition 

and revitalization of semi-trailers, resulting from the 

renewal of the contract of the largest customer of 

the operation.  

 In 3Q17, R$ 3.7 million was received referring to item 2 of the non-recurring events of the 2Q17 

earnings release and the uses of income tax credits in the amount of R$ 12.9 million, referring to 

the item 5 of the non-recurring events of the 2Q17 earnings release. Both effects, together with a 

better operational result and a higher working capital consumption vs. 3Q16, explain the 3Q17 free 

cash flow of R$ 27.0 million [R$ 49.7 

million in 9M17]. 

 Net cash from financing activities was 

negative R$ 65.0 million in 3Q17, mainly to: 

i) the payment of an installment of the debt 

that was due to December 2017 in the 

amount of R$ 50.3 million and ii) R$ 14.75 

million in interim dividends, paid in August 

2017. In 9M17, net cash from financing activities was negative R$ 85.7 million, due to: i) net debt 

payment of R$ 62.9 million, ii) the payment of R$ 22.75 million in interim dividends.            

                                         

    

  9M16 9M17 3Q16 3Q17 

A - Cash at beginning of period 214.3 192.9 219.2 183.0 

Operating cash flow (1) 77.0 68.5 28.4 33.5 

(-) Capital expenditures “cash” (2) (24.8) (18.8) (4.0) (6.6) 

B - Free cash flow (1 + 2) 52.1 49.7 24.4 27.0 

C - Net cash generated by investing activities (ex 
CAPEX “cash”) 

0.4 (11.5) 0.1 0.3 

D - Net cash from financing activities (24.8) (85.7) (1.8) (65.0) 

(=) Cash at end of period (A + B + C + D) 242.0 145.3 241.9 145.3 

  (consolidated) 
 

 

CAPEX 9M16 9M17 3Q16 3Q17 

Land improvements 14.8 - 2.8 - 

New operations 4.1 - - - 

Maintenance 5.9 6.6 1.2 2.8 

    General improvements - 2.9 - 0.5 

IT - 3.8 - 1.7 

Contract renewal - 7.8 - 0.9 

Total 24.8 21.1 4.0 5.9 
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Chart 7 – Free cash flow (in R$ mi) and cash 
to cash cycle (in days) consolidated 

Cash to cash cycle: days to receive - days to pay (Suppliers and freight / 
daily COGS) 
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Debt and cash  

The downward trend in the Company's nominal and 

relative leverage over the last two years, as shown in 

chart 8, reflects the cash generation for the period 

and the increase in EBITDA in recent quarters. 

The net debt / LTM adjusted EBITDA ratio for 

3Q17 was 0.6x vs. 0.9x in 2Q17. The LTM adjusted 

EBITDA / LTM financial result ratio was 16.1x 

in 3Q17 vs 6.8x in 2Q17. The Company's covenants 

are <2.5x  and >1.5x, respectively.  

In September 2017 the company announced that the 

debt amortization amounting R$ 50.3 million of principal, with original payment forecast in 

December 2017, would be paid in advance at the end of September. Additionally, the debt 

amortization with original payment forecast in 

December 2018 in the amount of R$ 50 million had 

its maturity extended to July 30, 2020 and July 

31, 2021 bearing an interest rate of CDI + 2.00% (vs. 

CDI + 1.75%, previously). Currently, as seen in the 

chart 9, 69% of the total debt is due in 2019 onwards. 

 The average cost of total gross debt in 

September 2017 was CDI + 1.56% p.a. 

The net debt as at September 30, 2017 was R$ 74.7 

million, vs. R$ 90.8 million as at June 30, 2017. This 

improvement is mainly due to the positive cash flow 

of R$ 27.0 million in 3Q17 and the R$ 14.75 million dividend payment in August. 

 

  4Q16 1Q17 2Q17 3Q17 

Current debt 128.1 123.4 123.0 69.3 

Non-current debt 163.5 97.2 150.9 150.7 

Gross debt 291.6 220.6 273.9 220.0 

(-) Cash 1.0 0.3 0.4 0.3 

(-) Banking investments 191.9 125.8 182.7 145.0 

Net debt 98.7 94.6 90.8 74.7 

EBITDA TTM 89.0 95.2 106.5 122.6 

Net debt / EBITDA TTM 1.1 X 1.0 X 0.9 X 0.6X 

Financial result TTM (29.9) (25.4) (15.6) (7.6) 

EBITDA TTM / Financial result TTM 3.0 X 3.8 X 6.8 X 16.1X 
                                                                   (consolidated) 
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Performance TGMA3 

 

  
* Tegma  and Ibovespa Covariance / Ibovespa variance (252 trading sections)        * 2017 interim dividends 

 Results conference call  

|PORTUGUESE with simultaneous translation to ENGLISH| 

Wednesday, Nov 9th, 2017 

3:00 pm (Brasília) 

12:00 pm (US-ET) 

            Tel.: +55 11 3193-1001               +55 11 2820-4001 
       Phone: +1 646 828-8246              +1 786 924 6977 

       Port Webcast: click here                         English Webcast click here 

 Shareholder structure 

Shareholder # stocks % Total 
Sinimbu Participações Societárias e Empreen. S/A  22.407.926 33,95% 
Coimex Empreendimentos e Participações Ltda.  16.778.667 25,42% 
Other controller shareholders 670.726 1,02% 
Treasury 65.200 0,10% 
Controllers and treasury 39.922.519 60,49% 
Free Float 26.080.396 39,51% 

Vinci Equities Gestora de Recursos Ltda 3.495.057 5,30% 
Total stocks 66.002.915 100% 
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Tegma Gestão Logística SA and subsidiaries 

Income statement 

(in R$ million, except percentages) 

 

 

  9M16 9M17 
Chg % vs 

9M17 
3Q16 3Q17 

Chg % 
vs 3Q16  

Gross revenue 826.7 935.5 13.2% 292.6 355.6 21.6% 
Taxes and deductions (157.3) (171.0) 8.7% (54.8) (69.8) 27.4% 

Net revenue 669.4 764.5 14.2% 237.8 285.9 20.2% 
Cost of services (574.6) (625.3) 8.8% (198.3) (232.7) 17.4% 

Personnel (81.2) (81.6) 0.5% (26.6) (28.1) 5.5% 
Freight (415.9) (473.3) 13.8% (148.3) (181.9) 22.7% 
Others (122.1) (119.2) -2.4% (39.2) (41.0) 4.6% 
Taxes credit (PIS and COFINS) 44.6 48.8 9.4% 15.8 18.3 15.9% 

Gross profit 94.8 139.2 46.9% 39.5 53.2 34.5% 
General and administrative expenses (57.7) (49.1) -14.9% (19.2) (17.1) -10.9% 
Other expenses and revenues (3.8) (34.7) 808.2% (2.3) (8.2) 260.1% 

Operating income 33.3 55.4 66.6% 18.1 27.9 54.2% 

(+) Depreciation 23.2 20.7 -10.9% 9.3 7.3 -21.4% 
(+) Non-recurring events - 14.0 - - 5.7 - 

= Adjusted EBITDA 56.5 90.1 59.5% 27.4 41.0 49.5% 

Financial result (26.1) (3.8) -85.3% (11.1) (3.1) -71.9% 
Equity (1.7) (1.4) -21.2% (0.0) (0.7) 3,384.1% 

Income before tax 5.5 50.2 820.7% 7.0 24.2 244% 
Income tax (4.2) (5.4) 28.8% (3.2) (8.9) 179.4% 

Net income 1.3 44.8 3,483.0% 3.8 15.3 297.9% 
Net margin % 0.2% 5.9% 5.7 p.p. 1.6% 5.3% 3.7 p.p. 

 
 

Income statement ex extraordinary 
events ('*' altered numbers) 

9M16 9M17 
Chg % vs 

1S16 
3Q16 3Q17 

Chg % 
vs 3Q16  

  826.7 935.5 13.2% 292.6 355.6 21.6% 
Taxes and deductions (157.3) (180.9) 15.0% (54.8) (69.8) 27.4% 

Net revenue 669.4 754.7 12.7% 237.8 285.9 20.2% 
Cost of services (574.6) (625.3) 8.8% (198.3) (232.7) 17.4% 

Personnel (81.2) (81.6) 0.5% (26.6) (28.1) 5.5% 
Freight (415.9) (473.3) 13.8% (148.3) (181.9) 22.7% 
Others (122.1) (119.2) -2.4% (39.2) (41.0) 4.6% 
Taxes credit (PIS and COFINS) 44.6 48.8 9.4% 15.8 18.3 15.9% 

Gross profit 94.8 129.3 36.5% 39.5 53.2 34.5% 
General and administrative expenses (57.7) (49.1) -14.9% (19.2) (17.1) -10.9% 
Other expenses and revenues (3.8) (10.8)* 184.0% (2.3) (2.5)* 9.3% 

Operating income 33.3 69.4 108.7% 18.1 33.6 85.7% 

(+) Depreciation 23.2 20.7 -10.9% 9.3 7.3 -21.4% 
=Adjusted EBITDA 56.5 90.1 59.5% 27.4 41.0 49.5% 

Financial result (26.1) (11.6) -55.6% (11.1) (3.1) -71.9% 
Equity (1.7) (1.4) -21.2% (0.0) (0.7) 3,384.1% 

Income before tax 5.5 56.5 935.3% 7.0 29.9 325% 
Income tax (4.2) (19.6)* 365.3% (3.2) (8.9) 179.4% 

Net income 1.3 36.9 2,851.3% 3.8 21.0 446.3% 
Net margin % 0.2% 4.9% 4.7 p.p. 1.6% 7.3% 5.7 p.p. 

 
 
 
 

Non-recurring events can be seen on the next page 
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Explanatory notes: 

(1) Mention of credit in note 
20 – Net revenue from services 
provided (2Q17) 

(2) Note 14 – Judicial 
deposits and provision for 
awsuits/ Contigent liabilities 
arising from business 
combination (2Q17) 

(3) Difference between the 
net goodwill balance of Catlog 
Logística de Transporte S.A. 
(Catlog) between June 17th and 
December 16th of note 9 – 
investments (2Q17) 

(4) Difference between the 
balance of business combination 
between June 17th and March 
17th of note 7 – Other account 
receivable (2Q17) 

(5) Amount in the note of tax 
income expense 

(6) Difference between the 
balance of the line Amounts 
receivable in the note Other 
accounts receivables between 
September 2017 and June 2017 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

[The rest of this page was left intentionally blank] 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Non-recurring events 
2Q17 3Q17 

Auto Log. Int. Log Consol. Int. Log 

Gross revenue - - - - 

Gross revenue deductions - 9.8 9.8 - 

(1) Fundaf lawsuit success - 9.8 9.8 - 

Net revenue - 9.8 9.8 - 

(-) Cost of services provided - - - - 

Gross profit - 9.8 9.8 - 

General and administrative 
expenses 

- - - - 

other net revenues (expenses) (16.4) (1.8) (18.1) (5.7) 

(2) Escrow account withdraw - (1.8) (1.8) - 

(3) Catlog goodwill withdraw  (1.4) - (1.4) - 

(4) Direct civil contingency (15.0) - (15.0) - 

(6) Direct account receivable 
provision 

- - - (5.7) 

Operating Income/EBITDA (16.4) 8.1 (8.3) (5.7) 

Financial result 3.8 3.9 7.7 - 

(1) Mon. update of Fundaf 
lawsuit success (on amount 
collected) 

- 3.9 3.9 - 

(5) Mon. Update 2014 yr 
LALUR correction 

3.8 - 3.8 - 

Equity equivalence method - - - - 

Income before tax (12.5) 12.0 (0.5) (5.7) 

Income tax and social 
contributions 

16.0 (1.9) 14.1 - 

(1) Income tax under Fundaf 
lawsuit success 

- (1.9) (1.9) - 

(4) Deferred tax under Direct 
civil contingency  

5.1 - 5.1 - 

(5) 2014 yr LALUR correction 10.9 - 10.9 - 

Net profit/loss 3.5 10.1 13.6 (5.7) 
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Tegma Gestão Logística SA and subsidiaries 
Balance sheet 

(in R$ million) 

  Dec-16 Jun-17 Sep-17 

Current assets 376.0 343.8 301.6 

Cash 1.0 0.4 0.3 

Banking investments 191.9 182.7 145.0 

Accounts receivable, net 154.3 123.2 137.4 

Related parties 0.8 0.5 0.6 

Inventories 0.2 0.2 0.2 

Taxes to recover 15.9 23.4 9.5 

Other receivables 11.0 8.3 5.1 

Prepaid expenses 1.0 5.1 3.4 

Non-current assets 452.1 466.9 462.6 

Taxes to recover - 18.0 18.9 

Other receivables 13.4 15.0 9.3 

Deferred income taxes 23.3 23.3 26.1 

Judicial deposits 21.5 17.9 17.6 

Investments 3.0 1.3 1.4 

Property, plant and equipment, net 214.1 216.0 214.3 

Intangible assets 176.8 175.2 175.0 

Total assets 828.1 810.6 764.2 
    

  Dec-16 Jun-17 Sep-17 

Current liabilities 250.8 206.1 161.8 

Loans and financing 1.0 1.0 1.3 

Bonds 127.0 122.0 68.0 

Suppliers and freights payable 43.2 23.2 26.7 

Taxes payable 13.1 11.8 12.1 

Refinanced taxes 0.0 - 0.4 

Salaries and social charges 27.5 22.5 26.6 

Other accounts payable 18.0 18.8 20.8 

Related parties 1.1 0.9 0.8 

Acquisition of subsidiary 12.5 - - 

Income tax and social contribution 4.0 5.9 5.1 

Dividends payable 3.3 - - 

Non-current liabilities 202.2 204.5 201.8 

Provision for capital deficiency 0.2 - - 

Loans and financing 0.1 54.2 53.9 

Bonds 163.4 96.7 96.7 

Deferred income taxes 23.6 17.0 16.2 

Provision for contingencies and other liabilities 14.9 36.6 35.0 

Shareholders’ equity 375.1 400.1 400.6 

Capital stock 144.5 144.5 144.5 

Capital reserve 174.1 174.1 174.1 

Profit reserve 52.4 52.4 52.4 

Retained earnings - 29.5 30.0 

Treasury shares (0.3) (0.3) (0.3) 

Assets valuation adjustment (0.2) - - 

Additional proposed dividend 4.7 - - 

Total liabilities and shareholders' equity 828.1 810.6 764.2 
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Tegma Gestão Logística SA and subsidiaries 

Cash flow statements 

(in R$ million) 

  

  9M16 9M17 3Q16 3Q17 

Income before income and social contribution taxes 5.5 50.2 7.0 24.2 

Depreciation and amortization 23.2 20.7 6.7 7.3 

Loss (gains) on disposal of assets 1.0 0.3 0.8 0.2 

(Reversal of) provision for contingencies 1.3 27.4 0.7 6.3 

Provision for loss in investments - 1.4 - - 

Loss in investment sale - (0.5) - (0.5) 

Provision (reversal of) in asset sales - - - (0.2) 

Allowance for doubtful accounts 0.1 0.1 (0.4) (0.1) 

Provision for monetary loss in sale of Controlled Co - 5.7 - 5.7 

Equity pickup 1.7 1.4 0.0 0.7 

Interest on installment of taxes and payable notes 6.9 - 4.6 - 

Interest and exchange variation on unpaid loans, debentures 37.6 22.3 12.8 7.4 

Interest on acquisition/stock option 1.1 - 0.4 (0.1) 

Options granted - - - - 

Expenses (revenues) not affecting cash flows 73.0 78.8 25.6 26.7 

Accounts receivable 61.1 16.8 12.7 (14.1) 

Taxes recoverable 6.8 (13.0) 0.8 5.7 

Judicial deposits 0.3 (2.7) 0.6 (6.3) 

Other assets 7.0 1.9 2.8 5.0 

Trade accounts and freight payable (13.0) (18.8) 1.5 4.2 

Salaries and related charges 1.9 4.6 3.3 4.1 

Increase (decrease) in related parties (4.1) (0.1) (5.4) (0.2) 

Other liabilities (10.0) 2.1 (3.1) 2.6 

Changes in assets and liabilities 50.1 (9.2) 13.2 1.0 

Interest paid on loans, financing and swap (0.0) (1.2) (0.0) (1.2) 

Interest paid on debentures (39.1) (29.7) (13.3) (9.8) 

Indemnities payed (8.4) (6.3) (2.1) (1.3) 

Income and social contribution taxes paid (4.0) (14.1) (2.1) (5.9) 

(A) Net cash generated by (used in) operating activities 77.0 68.5 28.4 33.5 

Acquisition of intangible assets - 0.7 - - 

Acquisition of property and equipment and intangible assets (1.5) (2.9) (0.3) (1.2) 

Sale value of investment (24.8) (15.9) (4.0) (5.4) 

Proceeds from sale of assets 1.9 0.3 0.4 0.2 

Payment of acquisition of investments - (12.5) - 0.2 

(B) Net cash generated by (used in) investing activities (24.4) (30.3) (3.9) (6.3) 

Dividend paid - (22.8) - (14.8) 

New loans - 54.5 - - 

Payment of debentures  (21.0) (117.4) (0.3) (50.3) 

Payment of notes payable and tax installments (3.8) - (1.5) - 

(C) Net cash generated by (used in) financial activities (24.8) (85.7) (1.8) (65.0) 

Changes in cash  (A + B + C) 27.7 (47.6) 22.7 (37.7) 

Cash at beginning of period 214.3 192.9 219.2 183.0 

Cash at end of year 241.9 145.3 241.9 145.3 
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Tegma Gestão Logística SA and subsidiaries 

Statements of changes in equity 

(in R$ million) 

  
Capital 
reserve 
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reserve        
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Balance at January 1, 
2016 

144.5 174.1 0.0 26.5 20.0 - (0.3) 0.6 - 365.4 - 365.4 

             

Net income for the period - - - - - - - - 1.3 1.3 - 1.3 

Exchange variation of 
investee located abroad  

- - - - - - - (0.7) - (0.7) - (0.7) 

Stock option plan - - (0.0) - - - - - - (0.0) - (0.0) 

Allocation - - - - - - - - - - - - 

Set up of reserves - - - - - - - - - - - - 

Set up of legal reserves - - - - - - - - - - - - 

Dividends - - - - - - - - - - - - 

 - - - - - - - - - - - - 

Balance at June 30, 2016 144.5 174.1 - 26.5 20.0 - (0.3) (0.1) 1.3 365.9 - 365.9 

             

Balance at January 1, 2017 144.5 174.1 - 27.2 25.2 4.7 (0.3) (0.2) - 375.1 - 375.1 

 - - - - - - - - - - - - 

Net income for the period - - - - - - - - 44.8 44.8 - 44.8 

Exchange variation of 
investee located abroad  

- - - - - - - 0.2 - 0.2 - 0.2 

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

             

Allocation - - - - - - - - - - - - 

Set up of reserves - - - - - - - - - - - - 

Set up of legal reserves - - - - - - - - - - - - 

Dividends - - - - - (4.7) - - (14.8) (19.5) - (19.5) 

             

Balance at September 30, 
2017 

144.5 174.1 - 27.2 25.2 - (0.3) - 30.0 400.6 - 400.6 
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Tegma Gestão Logística SA and subsidiaries 

Statements of value added 

(in R$ million) 

 

  9M16 9M17 
Chg % vs 

9M16 
3Q16 3Q17 

Chg % vs 
3Q16 

Gross sale of services, net  782.1 881.2 12.7% 277.5 333.8 20.3% 

Other income 5.1 3.3 -35.0% 0.4 1.5 290.2% 

(Reversal of) allowance for doubtful accounts  (0.1) (0.1) -39.3% 0.4 0.1 -80.9% 

Income 787.0 884.4 12.4% 278.3 335.4 20.5% 

Cost of services provided (415.8) (473.3) 13.8% (148.3) (182.0) 22.7% 

Materials, energy, third-party services and other 
operating expenses 

(94.1) (121.5) 29.1% (32.2) (39.4) 22.5% 

Asset loss and recovery - (1.4) - - - - 

Input products acquired from third parties (509.9) (596.2) 16.9% (180.5) (221.4) 22.7% 

Net value added produced by the Company 277.2 288.2 4.0% 97.9 114.0 16.5% 

Depreciation and amortization  (23.2) (20.7) -10.9% (6.7) (7.3) 8.4% 

Gross value added 253.9 267.5 5.3% 91.1 106.7 17.1% 

Equity pickup (1.7) (1.4) -21.2% (0.0) (0.7) 3,352.6% 

Financial income  23.1 22.5 -2.5% 7.9 5.6 -29.6% 

Total value added to be distributed 275.3 288.7 4.8% 99.0 111.6 12.7% 

              

Personnel and related charges 101.8 99.5 -2.3% 33.2 35.0 5.5% 

Payroll and related charges 89.2 86.6 -3.0% 27.5 28.3 2.8% 

Key management personnel compensation 8.6 7.8 -9.2% 3.2 2.5 -20.8% 

Employees’ profit sharing 4.0 5.1 28.7% 2.5 4.2 69.0% 

Taxes, charges and contributions 88.5 87.8 -0.8% 32.6 42.8 31.1% 

Federal 47.3 52.1 10.1% 18.4 25.7 39.5% 

State 36.8 31.1 -15.4% 12.9 15.5 20.5% 

Local 4.4 4.6 3.4% 1.3 1.6 16.7% 

Financing agents  85.0 101.4 19.3% 33.2 33.9 1.9% 

Interest and exchange variations 49.2 26.4 -46.4% 19.0 8.7 -54.2% 

Rent 34.6 30.3 -12.6% 10.4 9.9 -4.9% 

Dividends - 14.8 - - - - 

Retained profits (losses) 1.3 30.0 2,303.6% 3.8 15.3 298.0% 

Value added distributed 275.3 288.7 4.8% 99.0 111.6 12.7% 

 


