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 Tegma transported 179,000 vehicles in 3Q16, a 6% growth vs 2Q16 and flat vs 3Q15 2 

 Tegma's net revenue in 3Q16 was R$ 238 million, 14% less than in 3Q15 3 

 3Q16 free cash flow was R$ 24 million vs R$ 45 million in 3Q15 8 

 Tegma's EBITDA in 3Q16 was R$ 25 million vs R$ 23 million of EBITDA in 3Q15, for a 2.3 p.p. 
higher margin 

5  

 The company's net debt on September 30th, 2016 was R$ 100 million (1.1 x Adjusted EBITDA of the 
last 12 months) 

9 

 Tegma’s net income was R$ 4 million in 3Q16, 25% less than 3Q15 7 

 Manageable spendings in 3Q16 totaled R$ 69 million, 13% lower than 3Q15 6 

 
 
 
                          
      Chg % vs  

  3Q16 9M16 3Q15  9M15  2Q16 

Net revenue (R$ million) 238 669 -14% -20% 4% 

Operating income (R$ million) 18 33 14% -18% 137% 

EBITDA  (R$ million) 25 56 10% -7% 47% 

Adjusted EBITDA (R$ million) 25 56 10% -12% 47% 

Adjusted EBITDA Margin % 10.4% 8.4% 2.3 p.p. 0.7 p.p. 3.0 p.p. 

Net income (R$ million) 4 1 -25% -91% - 

Free cash flow (R$ million) 24 52 -46% 107% - 

CAPEX (R$ million) (4) (25) -84% -54% -61% 

Vehicles transported (in thousand) 179 484 -0% -14% 6% 

Market Share % 30.4% 28.5% 3.4 p.p. 1.1 p.p. 1.7 p.p. 

Average Km per vehicle transported 948 974 -14% -11% 0% 
 

 

 

 

 

 Click here for our Financial historical and explanatory notes in EXCEL. 
 Click here for this report’s spreadsheets in EXCEL. 
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Operating highlights 
 
Despite the 11% decline in 3Q16 [-17% for 9M16] in vehicles 

(domestic and export) sales compared to the previous year, 

there was a 3% improvement in the quarterly comparison, 

partly due to seasonal results as well as market recovery. 

Tegma's 1.1 p.p gain in market share in 2016 reflects its 

positioning with clients that have gained market share 

throughout the year. 

The 17% decrease in domestic market in 3Q16 vs 3Q15 [-22% 

for 9M16] was characterized a slower decrease in the Southeast 

region sales in comparison with other regions of the country, 

which led to the former reaping a higher share of sales, 

according to the National Auto Vehicle Distribution Federation 

(FENABRAVE).  

The trend toward concentration of Brazilian sales in the 

Southeast region, underway since the first quarter of 2015, as 

shown in accompanying chart, affects Tegma's average distance 

for domestic deliveries because most of the shipments originate 

from in this region. Additionally, the higher share of deliveries 

for export (with shorter distances) in Tegma's consolidated 

volume leads to an even further drop in the consolidated average 

distance.  

 

 

   Chg % vs  

  3Q16 9M16 3Q15  9M15  2Q16 

Vehicles and light commercial sales 626 1,802 -11% -16% 3% 

Domestic 508 1,461 -17% -22% 4% 

Exportations 118 341 32% 25% -2% 

A - Estimated wholesale sales 587 1,695 -11% -18% -0% 

(+) Production of vehicles and light commercial  519 1,504 -12% -18% 2% 

(+) Importation of vehicles 58 174 -43% -45% -16% 

(-) OEM's inventories change (10) (17) - - - 

B - Vehicles transported 179 484 -0% -14% 6% 

Domestic 151 411 -7% -19% 7% 

Exportations 27 73 58% 29% -3% 

Market share (B / A) % 30.4% 28.5% 3.4 p.p. 1.1 p.p. 1.7 p.p. 

Average km per vehicle transported 948 974 -14% -11% 0% 

Domestic 1,094 1,124 -9% -6% -1% 

Exportations 138 131 -11% 1% 3% 

 Source: ANFAVEA and CENTRAL BANK                                                     (in R$ thousands, except 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  

Vehicle logistics operating gross revenue fell 8% in 3Q16 

vs 3Q15, explained: i) negatively by the 14% decrease in 

average mileage and ii) positively by the average annual 

tariff adjustment, made in May 2016 and 2015. In 9M16, 

revenue fell 17% in relation to the 9M15, and the change is 

explained: i) negatively by the 14% drop in the number of 

vehicles transported, ii) negatively by the 11% fall in the 

average mileage and iii) positively by the annual tariff 

readjustment granted in May 2016 and 2015.  

The auto parts logistics operation, as previously 

explained was discontinued. 

In the integrated logistics division, warehouse operations 

dropped both in 3Q16 as well in 9M16 due to the decrease 

for general warehouse service demand, given the adverse 

economic scenario of the country and to the decline 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 drop in the quarterly comparison was due to 

by fluctuations in the chemical operations market. The 

operation for the home-appliance sector is within that 

expected/projected in terms of revenue.  

 

      Chg % vs  

  3Q16 9M16 3Q15  9M15  2Q16 

Automotive division 244 675 -12% -21% 5% 

Vehicle logistics 244 672 -8% -17% 5% 

Autoparts logistics - 3 -100% -94% -100% 

Integrated logistics  48 151 -25% -16% -5% 

Warehouse 15 47 -28% -15% 2% 

Industrial logistics 33 104 -23% -17% -8% 

Gross revenue 293 827 -15% -20% 3% 

Taxes and deductions (55) (157) -19% -22% 1% 

Net revenue 238 669 -14% -20% 4% 

(in R$ million) 
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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 

3Q16 amounting R$ 2.5 million [R$ 7.1 million in 9M16]. 

Excluding this effect, the decrease in personnel costs would have 

been 21% in 3Q16 [-19% in 9M16] in the annual comparison, a 

reflection of the 16% reduction in the active operational 

headcount (September 2016 vs September 2015), occurring 

mainly in the vehicle logistics operation. In the quarterly 

comparison, there was a 3% reduction of personnel costs related 

to savings deriving from benefits. 

Other costs fell due to the generalized reduction of fixed costs, 

mainly rental, security, fuel and maintenance expenses. In the 

quarterly comparison, there was a 5% reduction related to 

depreciation. 

The 2.5 p.p. improvement in the automotive division's gross margin of 3Q16 compared to the previous year, as well as 

the improvement in the 9M16 margin were due to the efforts to lower personnel, rental and other fixed costs, such as 

maintenance. In the comparison with the previous quarter, the 2.6 p.p. improvement in the division's gross margin was 

mainly due to the higher volume of vehicles transported and savings with personnel costs. 

The improvement in the integrated logistics division's gross margin in 3Q16 compared to the previous year reflected 

better warehousing and industrial chemical operations, stemming from rental and personnel cost reductions. The 7.4 p.p. 

improvement for 9M16 is due to: (i) the improvement in the profitability of the industrial logistics operations and (ii) the 

reduction of losses of the warehouse operations, led by lower idle capacity (through the warehouse structure consolidation). 

It should be noted that expenses from fines and demobilization costs in 9M15 totaled R$ 3.7 million which if they had been 

excluded, it would have generate an improvement of 4.9 p. p. in the gross margin. On a Q-Q comparison basis, the 3.2 p.p 

improvement in the division's gross margin was due to lower depreciation costs. 

    Chg % vs 3Q15 

3Q16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 198 40 238 -11% -23% -14% 

Cost of services (158) (40) (198) -14% -24% -16% 

Personnel - - (27) - - -12% 

Freight - - (148) - - -16% 

Others - - (39) - - -20% 

Tax credit (PIS and COFINS) - - 16 - - -15% 

Gross profit 40 (0) 40 1% -97% 3% 

Gross margin% 20.0% -0.0% 16.6% 2.5 p.p. 0.9 p.p. 2.6 p.p. 

              

              

       Chg vs 9M15 

9M16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 545 125 669 -21% -15% -20% 

Cost of services (449) (125) (575) -22% -21% -21% 

Personnel - - (81) - - -12% 

Freight - - (416) - - -24% 

Others - - (122) - - -11% 

Tax credit (PIS and COFINS) - - 45 - - -24% 

Gross profit 96 (1) 95 -18% -94% -9% 

Gross margin% 17.5% -0.6% 14.2% 0.7 p.p. 7.4 p.p. 1.7 p.p. 

                                                                    ( in million R$) 

 

                                                 
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 expenses in personnel in 2016. 
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Operational income and EBITDA 

General and administrative expenses in 3Q16 were 

impacted by the following items: 

 by a change in the social security contribution rate2 which 

led to a negative impact in 3Q16 in the amount of R$ 1.0 

million [R$ 3.2 million in 9M16].   

 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$ 1.1 million in 3Q15 [R$ 4 million in 

9M15]. 

The increase in depreciation was mainly from integrated 

logistics, whose a new project for the industrial logistics segment for the home appliance sector demanded additional 

investments in packaging.  

The improvement in the EBITDA margin of the automotive logistics division in 3Q16 vs 3Q15 was mainly due to 

the improvement in gross margin. The reduction of margins in 9M16 was due to the decrease of the number of vehicles 

transported and the average distance transported that, aggregated, decreased 26% in the period, despite the cost-cutting 

efforts. The improvement in margin in 3T16 Q-Q was due to the decrease in expenses and gross margin, as explained above. 

The improvement of the integrated logistics division's EBITDA margin in 3Q16 in the YoY comparison resulted 

from lower labor claims contingencies and improvements explained in the gross profit section. The improvement in 9M16 

stem from the same reasons that led to a better gross margin, mentioned in the previous section. On a quarterly basis, the 

decline was the result of lower revenues, higher maintenance costs and higher labor claims contingencies.  

        Chg vs 3Q15 

3Q16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 40 (0) 40 1% -97% 3% 

Expenses (20) (2) (21) -1% -39% -5% 

General and administrative expenses - - (19) - - -3% 

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

Operating income 20 (2) 18 4% -47% 14% 

(-) Depreciation (3) (4) (7) -3% 5% 1% 

EBITDA 23 2 25 3% 2,279% 10% 

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

Adjusted EBITDA 23 2 25 3% 2,279% 10% 

Adjusted EBITDA margin 11.7% 4.5% 10.4% 1.6 p.p. 4.3 p.p. 2.3 p.p. 

              

        Chg vs 9M15 

9M16 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 96 (1) 95 -18% -94% -9% 

Expenses (58) (3) (62) -3% -11% -4% 

General and administrative expenses - - (58) - - -10% 

Other expenses and revenues - - (4) - - - 

Operating income 37 (4) 33 -33% -74% -18% 

(-) Depreciation (11) (12) (23) 11% 19% 15% 

EBITDA 48 8 56 -27% - -7% 

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

Adjusted EBITDA 48 8 56 -27% - -12% 

Adjusted EBITDA margin 8.9% 6.6% 8.4% -0.7 p.p. 7.6 p.p. 0.7 p.p. 

                                                                    ( in million R$) 

                                                 
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 negative impact on the expenses in personnel in 2016. 
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Manageable spendings 

The company continues its efforts to maintain manageable costs at appropriate levels, in view of the lower vehicle sales 

levels. 

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 in 

3Q16 by R$ 3.4 million [R$ 10 million in 9M16].  

Excluding this effect, the payroll expense would have been 

17% lower in 3Q16 YoY [-18% in 9M16]. The company's active 

headcount ended September 2016 at 1,884 people, 13% less 

than at December 2015 and 15% lower compared to 

September 2015.  

The decline of outsourced services was the result of widespread cuts in several cost lines, such as cleaning, surveillance 

and advisory services. 

Rental costs fell due to the returns of yards and warehouses and to renegotiation of rental agreements. 

Other costs and expenses declined compared to the previous year, due to cost cuts in maintenance, materials, 

communication and other general expenses. The increase in the quarterly comparison was due to the higher costs of 

building maintenance and communications. 

Manageable costs of 9M16 on comparable bases, excluding the effect detailed above, would have been of R$ 195 million, 

20% lower than in 9M15, or an annualized savings of R$ 65 million. 

Management believes that, despite the cost-cuttings, we are prepared to support the market's growth that could arise from 

the upturn in the economy, with occasional small, timely adjustments that can be implemented quickly.  

      Chg % vs  

  3Q16 9M16 3Q15  9M15  2Q16 

Payroll¹ 36 108 -8% -9% -4% 

Outsourced services 10 30 -14% -18% -8% 

Rent² 10 30 -13% -24% -0% 

Other costs and expenses 13 36 -23% -24% 2% 

Total manageable spendings 69 205 -13% -16% -3% 

                                           (consolidated, in million R$) 
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. 

 

 

 

 

 

 

 

[The rest of the page was intentionally left blank] 

 

                                                 
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 expenses in personnel in 2016. 
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Income before tax and net income  

3Q16 financial result was R$ 11 million vs R$ 8 million in 3Q15, impacted by expenses relating to the Tax Litigation 

Reduction Program (PRORELIT), due to rectification of the amount inserted into the program, corresponding to the 

difference verified through the option of applying a qualified fine, which totaled an additional R$ 4.6 million (R$1.5 million 

of cash effect and R$ 3.1 million in tax losses). 

9M16 financial result was R$ 26 million vs 9M15 R$ 21 million, variation that is explained by:  

 Beyond the R$ 4.6 million already mentioned in 3Q16, there was also 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$ 2.5 million of financial income from Direct sale installment in 9M15; 

 R$ 1 million of tax on financial revenue in 9M16 vs R$ 0,3 million in 9M15 

3Q16 interest loans, net of income from financial investments were R$ 5 million [R$ 15 million in 9M16], 33% lower [-33% 

in 9M16] on year on year comparison, in line with increased balances of financial investments and decreased debt balances 

in the period. 

3Q16 income tax corresponded to 45% of the income before tax of the period, or a R$ 0.8 million difference to the effective 

rate, due to permanent differences such as nondeductible fines and recognition of deferred taxes on income and social 

contribution tax losses. In 9M16, income tax was 77% of income before tax or R$ 2.3 million, due to nondeductible fines, 

bonuses to directors, recognition of deferred taxes on income and social contribution tax losses and donations. 

   Chg % vs  

  3Q16 9M16 3Q15  9M15  2Q16 

Income before tax 7 5 -14% 29% 1.247% 

Income tax (3) (4) 3% -24% 163% 

Real tax rate -45% -77% - - - 

Permanent differences 1 2 171% -66% -23% 

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

                                           (consolidated, in million R$) 

Net income in 3Q16 was R$ 4 million [R$ 1 million in 9M16] due to the effects mentioned in the previous sections, vs a R$ 

5 million net income in 3Q15 [R$ 14 million in 9M15] as shown in the following table. 

      Chg % vs  

  3Q16 9M16 3Q15  9M15  2Q16 

Operating income 18 33 14% -18% 137% 

Financial result (6) (19) -24% -10% 4% 

Equity (0) (2) - - -98% 

Income before tax 7 5 -14% -74% 1.247% 

Income tax (3) (4) 3% -38% 163% 

Net income  4 1 -25% -90,9% - 

Net margin % 1.6% 0.2% -0.2 p.p. -1.5 p.p. 1.9 p.p. 

                                           (consolidated, in million R$) 

Excluding the aforementioned fines impact, the company's net income in 3Q16 would have shown a 3.6 p.p. gain vs 3Q15 
and a 1.7 p.p. decrease in 9M16 vs the previous year. 

   Chg % vs  

Net income reconciliation 3Q16 9M16 3Q15  9M15  2Q16 

Income tax 4 1 -25% 207% - 

Goodwill fiscal utilization fines (5) (7) - -33% - 

(=) Net income without fines 8 8 23.525% 4% - 

Net margin without fines % 3.6% 1.2% 3.5 p.p. -1.7 p.p. 3.8 p.p. 

                                           (consolidated, in million R$) 
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Free cash flow 

The net cash from operating activities in 3Q16 was a positive 

R$ 28 million [R$ 70 million in 9M16]. The company's main 

working capital account, trade accounts receivable, in 

September 2016 was R$ 126 million vs R$ 138 million in June 

2016, and R$ 188 million in December 2015; these balances 

corresponded to 39, 44 and 47 days of the gross revenues of 

the respective quarters. The reduction of payment receipt 

deadlines in the comparison with June and December was the 

result of the renegotiation of payment terms with an 

important integrated logistics client, along with management 

focused on cash flow. 

The payment of R$ 5.4 million in 3Q16 to related parties refers 

to the payment of the second half for a plot of land in Araquari-

SC state, purchased in 3Q15 for the BMW operation. 

The CAPEX in 3Q16 was R$ 4 million [R$ 25 million in 9M16], which is explained by R$ 3 million in improvements on 

own yards for vehicle logistics operations [R$ 15 million in 

9M16], by R$ 1 million for recurring maintenance [R$ 6 

million in 9M16] and by the purchase of packaging for an 

industrial logistics client – home appliances [R$ 4 million in 

9M16]. 

Net cash from investing activities (ex-CAPEX) was a 

positive R$ 0.1 million in 3Q16 and a positive R$ 0.4 million in 

9M16, explained by the acquisition of intangible assets 

(software) and receipt of the proceeds from the sale of PP&E 

related to equipment from the former autoparts logistics 

operation. 

Net cash from financing activities was a negative R$ 2 

million in 3Q16 referring to repayment of loans and the fine 

above mentioned in the net income section, and negative R$ 25 million in 9M16 due to the amortization of a portion of the 

first debentures issue. 

  9M15 9M16 3Q15 3Q16 

A - Cash at beginning of period 228 214 132 219 

Operating cash flow (1) 86 77 70 28 

(-) Effects related to discontinued operations (2) 8  - 0 - 

(-) CAPEX (3) (54) (25) (24) (4) 

B - Free cash flow (1 - 2 + 3) 25 52 45 24 

C - Net cash generated by investing activities (ex CAPEX) 84 0 43 0 

D - Net cash from financing activities (138) (25) (14) (2) 

(=) Cash at end of period (A + B + C + D + 2) 207 242 207 242 

                                                                                                                    (consolidated, in million R$) 
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Debt and cash 

The net debt/adjusted EBITDA LTM ratio in 3Q16 was 1.1x vs 

1.4x in 2Q16 and 1.2x in 1Q16. Adjusted EBITDA 

LTM/Financial result LTM ratio was 2.4x in 3Q16 vs 2.4x in 

2Q16. The company's covenants are <2.5x and >1.5x, 

respectively. 

The composition of gross debt on September 30, 2016 was 

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

of the company's gross debt in September 2016 was CDI + 

1.31%. 

Net debt in September 2016, as shown in the table below, was 

R$ 100 million, R$ 23 million lower than the net debt of the 

end of June 2016, mainly due to the free cash flow for the period, which was positive by R$ 24 million. 

The debt amortization schedule shows that there is R$ 50 million of principal due in December 2016. Out of the R$ 117 

million amount of principal due in 2017, R$ 67 million is due in February and R$ 50 million in December. 

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. Despite the comfortable cash situation and the reduced 

leverage, management has already begun discussions with its 

financial partners to address these future needs arising from 

the amortizations due to 2018 and 2019. 
                                          

             

  1Q16 2Q16 3Q16 

Short term debt 128 129 128 

Long term debt 214 214 214 

Gross debt 342 343 342 

(-) Cash 8 0 1 

(-) Banking investments 224 219 241 

Net debt 109 123 100 

Adjusted EBITDA TTM 89 89 91 

Net debt / Adjusted EBITDA TTM 1.2 X 1.4 X 1.1 X 

Financial result TTM (34) (35) (38) 

Adjusted EBITDA TTM / Financial result TTM 2.6 X 2.5 X 2.4 X 
                                      (consolidated, in million R$)                                                                                                                  
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Performance TGMA3 

 

 

 Shareholder structure 

 

Results conference call 

|PORTUGUESE| |ENGLISH| 

Friday, November 11th, 2016 Friday, November 11th, 2016 

10 am (Brasília) 11 am (Brasília) 

7 am (US-ET) 8 am (US-ET) 

Phone: +55 (11) 3193-1001 
+55 (11) 2820-4001 

Phone: +1 (786) 924 6977 

Webcast: click here Webcast: click here 

4Q15

Downgrade 
Moody´s

1Q16

Upgrade
BTG Pactual

Relevant 
shareholder 
acquisition 

Vinci

2Q16

Upgrade
Bank of America

Upgrade
Santander Upgrade

Itaú

-43

-34

-25

-16

-7

2

11

20

29

38

47

56

65

74

83

92

101

110

4/1 18/1 1/2 16/2 29/2 11/3 24/3 7/4 20/4 4/5 17/5 31/5 13/6 24/6 7/7 20/7 2/8 15/8 26/8 9/9 22/9 5/10 19/10 1/11

Base 0 => jan 1st 2016

IBOV SMLL TGMA3

SINIMBU PARTICIPACOES 
SOCIETARIAS E 

EMPREENDIMENTOS S.A.    
35%

COIMEX 
EMPREENDIMENTOS E 
PARTICIPACOES LTDA      

25%

Free Float
40%

http://cast.comunique-se.com.br/Tegma/3T16
http://cast.comunique-se.com.br/Tegma/3Q16
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Tegma Gestão Logística SA and subsidiaries 

Income statement  

(in R$ million, except percentages) 

  3Q16 3Q15 
Chg % vs 

3Q15  
9M16 9M15 

Chg % vs 
9M15  

Gross revenue 293 343 -15% 827 1.038 -20% 

Taxes and deductions (55) (68) -19% (157) (203) -22% 

Net revenue 238 275 -14% 669 835 -20% 

Cost of services (198) (237) -16% (575) (731) -21% 

Personnel (27) (30) -12% (81) (92) -12% 

Freight (148) (176) -16% (416) (544) -24% 

Others (38) (49) -21% (122) (154) -20% 

Taxes credit (PIS and COFINS) 15 19 -19% 45 59 -24% 

Gross profit 40 39 3% 95 104 -9% 

General and administrative expenses (19) (20) -6% (58) (64) -10% 

Other expenses and revenues (2) (2) -3% (4) 0 - 

Operating income 18 16 14% 33 41 -18% 

Financial result (11) (8) 30% (26) (21) 22% 

Equity (0) 1 - (2) 1 - 

Income before tax 7 8 -14% 5 21 -74% 

Income tax (3) (3) 3% (4) (7) -38% 

Net income 4 5 -25% 1 14 -91% 

Net margin % 1.6% 1.9% -0.2 p.p. 0.2% 1.6% -1.5 p.p. 
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Tegma Gestão Logística SA and subsidiaries 

Balance sheet 

(in R$ million) 

 

  Dec-15 Mar-16 Jun-16 Sep-16 

Current assets 450 408 393 399 

Cash 12 8 0 1 

Banking investments 202 224 219 241 

Accounts receivable 188 129 139 126 

Related parties 2 1 0 1 

Inventories 2 1 1 0 

Taxes to recover 23 19 16 14 

Other receivables 20 17 13 13 

Prepaid expenses 2 8 5 3 

Non-current assets 460 463 464 462 

Other receivables 13 13 13 13 

Deferred income tax and social contribution 19 20 22 23 

Related parties 0 0 - - 

Judicial deposits 22 22 22 22 

Investments 6 4 3 3 

Properties and equipments 221 225 224 222 

Intangible assets 179 178 179 178 

Total assets 909 870 858 861 

     

  Dec-15 Mar-16 Jun-16 Sep-16 

Current liabilities 210 252 243 241 

Loans and financing 1 1 1 1 

Bonds 82 126 128 127 

Suppliers 45 34 31 32 

Freights payable 13 13 13 12 

Taxes payable 0 0 0 0 

Refinanced taxes 30 27 29 32 

Salaries and social charges 31 32 24 23 

Other accounts payable 6 6 6 1 

Related parties - 11 12 12 

Acquisition of subsidiary 1 1 0 1 

Non-current liabilities 334 256 253 254 

Loans and financing 1 1 1 0 

Bonds 280 213 213 213 

Deferred income tax and social contribution 19 19 21 24 

Provision for contingencies and other liabilities 23 22 17 16 

Acquisition of subsidiary 0 0 0 - 

Refinanced taxes 11 - - - 

     
Shareholders equity 365 363 362 366 

Capital  144 144 144 144 

Capital reserve 174 174 174 174 

Profit reserve 47 47 47 47 

Retained earnings - (2) (3) 1 

Treasury shares (0) (0) (0) (0) 

Assets valuation adjustment 1 (0) (0) (0) 

Total liabilities and shareholders' equity 909 870 858 861 
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Tegma Gestão Logística SA and subsidiaries 

Cash flow statements 

(in R$ million) 

  3Q16 3Q15 9M16 9M15 

Income before income and social contribution taxes 7 8 5 21 

Depreciation and amortization 7 7 23 20 

Loss (gains) on disposal of assets 1 (0) 1 (0) 

(Reversal of) provision for contingencies (1) 0 (7) (1) 

Allowance for doubtful accounts (0) 1 0 0 

Equity pickup 0 (1) 2 (1) 

Interest on installment of taxes and payable notes 7 (0) 7 - 

Interest and exchange variation on unpaid loans, debentures and swap  operations 13 22 38 42 

Interest on acquisition/call option  0 0 1 1 

Interest on disposal of investment - (0) - (3) 

Options granted - (1) (0) (0) 

Expenses (revenues) not affecting cash flows 26 28 65 57 

Accounts receivable 13 38 61 71 

Taxes recoverable 1 3 7 (4) 

Judicial deposits 1 (0) 0 (2) 

Other assets 3 5 7 2 

Trade accounts and freight payable 2 0 (13) (12) 

Salaries and related charges 3 3 2 (1) 

Increase (decrease) in related parties (5) 6 (4) 17 

Other liabilities (3) (8) (10) (20) 

Changes in assets and liabilities 13 47 50 51 

Interest paid on loans, financing and swap (0) - (0) (3) 

Interest paid on debentures (13) (13) (39) (36) 

Interest paid on notes payable and tax installments - 0 - - 

Income and social contribution taxes paid (2) (0) (4) (4) 

(A) Net cash generated by (used in) operating activities 31 70 77 86 

Acquisition of intangible assets (0) (0) (2) (1) 

Acquisition of property and equipment and intangible assets (4) (24) (25) (54) 

Sale value of investment 0 1 2 2 

Proceeds from sale of assets - 42 - 82 

Dividend received - 1 -   

(B) Net cash generated by (used in) investing activities (4) 19 (24) 31 

Dividend paid - (5) -   

Payment of debentures  (0) (1) (21) (165) 

Swap transactions  - (8) - 32 

Payment of notes payable and tax installments (4) - (4) (0) 

(C) Net cash generated by (used in) financial activities (4) (14) (25) (138) 

Changes in cash  (A + B + C +D) 23 75 28 (21) 

Cash at beginning of period 219 132 214 228 

Cash at end of year 242 207 242 207 
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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 - - - - - - - 14 14 - 14 

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

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

Exchange variation of investee located 
abroad  

- - - - - - 0 - 0 - 0 

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

Balance at September 30, 2015 144 174 2 26 11 (0) 1 14 371 - 371 
            

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

Net income for the period - - - - - - - 1 1 - 1 

Exchange variation of investee located 
abroad  

- - - - - - - - - - - 

Stock option plan - - - - - - (1) - (1) - (1) 
            

Balance at September 30, 2016 144 174 - 27 20 (0) (0) 1 366 - 366 
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Tegma Gestão Logística SA and subsidiaries 

Statements of value added 

(in R$ million) 

  3Q16 3Q15 
Chg % 

vs 
3Q15  

9M16 9M15 
Chg % 

vs 
9M15  

Gross sale of services, net  278 328 -15% 782 993 -21% 

Other income 0 4 -89% 5 12 -59% 

(Reversal of) allowance for doubtful accounts  0 (1) - (0) (0) -71% 

Income 278 330 -16% 787 1.005 -22% 

Cost of services provided (148) (176) -16% (416) (544) -24% 

Materials, energy, third-party services and other operating expenses (32) (39) -17% (94) (119) -21% 

Input products acquired from third parties (180) (215) -16% (510) (663) -23% 

Net value added produced by the Company 98 115 -15% 277 342 -19% 

Depreciation and amortization  (7) (7) 1% (23) (20) 15% 

Gross value added 91 108 -16% 254 322 -21% 

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

Financial income  8 6 23% 23 28 -17% 

Total value added to be distributed 99 115 -14% 275 351 -22% 

              

Personnel and related charges 33 40 -18% 102 122 -16% 

Payroll and related charges 27 37 -26% 89 108 -17% 

Key management personnel compensation 3 2 100% 9 6 41% 

Employees’ profit sharing 2 2 46% 4 8 -49% 

Taxes, charges and contributions 33 39 -17% 88 114 -22% 

Federal 18 17 6% 47 48 -2% 

State 13 20 -37% 37 61 -39% 

Local 1 2 -23% 4 5 -11% 

Financing agents  33 35 -6% 85 115 -26% 

Interest and exchange variations 19 15 27% 49 49 0% 

Rent 10 15 -33% 35 52 -34% 

Retained profits (losses) 4 0 3.703% 1 9 -86% 

Value added distributed 99 115 -14% 275 351 -22% 

 


