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Approximately BRL200 million of rated debt affected

Sao Paulo, September 23, 2014 -- Moody's America Latina (Moody's) downgraded Tegma Gestão Logística S.A.'s
(Tegma) corporate family ratings and its BRL200 million senior unsecured debentures due in 2018 and 2019 to
Ba3 from Ba2 on the global scale and to A2.br from A1.br on the Brazilian national scale. The outlook for all ratings
was changed to stable from negative.

Issuer: Tegma Gestão Logística S.A. (Tegma)

Ratings changed:

- Corporate Family Ratings: to Ba3 from Ba2 (global scale); to A2.br from A1.br (national scale);

- BRL200 million senior unsecured debentures due in 2018 and 2019 (1st issuance): to Ba3/A2.br from Ba2/A1.br.

Outlook actions:

The outlook for all ratings: changed to stable from negative.

Please see ratings tab on the issuer/entity page on moodys.com.br for information on Global Scale Rating.

RATINGS RATIONALE

The downgrade in Tegma's ratings reflects the recent deterioration in the business climate for its auto-shipment
business, which represents 88% of its annual recurring revenues. Under the more challenging business
environment, the company's leverage measured by the adjusted gross debt to EBITDA ratio is likely to remain
north of our expectations in the 3.5x to 4.0x range at least until mid 2015. Partially offsetting these pressures is the
expected improvement in the company's liquidity profile and operating margins with the sale of its underperforming
e-commerce logistics subsidiary, Direct Express, for BRL127 million. The transaction was completed last August
and net proceeds of BRL84 million will be paid in installments over a nine month period.

Tegma's Ba3 rating continues to reflect its leading position as the largest logistics company for the automotive
industry in Brazil, supported by medium and long-term contracts and longstanding relationships with its client
base. The rating considers the company's efficient "asset-light" business model, which entails relatively stable
cash flows and more flexible operations in face of an eventual market downturn. In addition to its low revenue
diversification, other risk factors include a track record of aggressive dividend distributions and growth strategy
through leveraged acquisitions.

According to Brazil's national association of vehicle manufacturers (ANFAVEA), licenses and registrations of light
vehicles in Brazil fell 9.7% in the first eight months of 2014 from year-earlier levels, while production has
decreased 18%. Domestic car sales dropped reflecting a general decline in consumer confidence and lower
consumer finance availability as Brazil's growth and economic trends deteriorate. The federal government's
decision to reduce certain tax incentives and reduced exports to Argentina added further pressure in production.

The stable outlook reflects Tegma's adequate liquidity position with a cash balance of BRL180 million as of June
30 2014 and a manageable debt maturity profile with no significant refinancing needs until 2016. The stable outlook
also considers Moody's expectation that the company will use cash proceeds from its recent asset divesture to
reduce gross leverage and maintain a solid cash balance, while a more challenging environment for the automotive
industry still holds.

A ratings upgrade is unlikely in the near term. Quantitatively an upgrade pressure would occur if Debt to EBITDA,
adjusted according to Moody's standard adjustments, stays below 3.0 times and Free Cash Flow Generation
becomes positive on a sustainable basis.



Further downward rating pressure could be triggered by a deterioration in Tegma's liquidity profile, for example due
to new large debt-funded acquisitions and/or excessive dividend payments that could be otherwise used to
improve the company's financial flexibility. Quantitatively, Tegma's rating could come under downward pressure if
adjusted Debt to EBITDA remains above 4.5 times or if negative free cash flow persists for a prolonged time
without the prospect of improvement over the subsequent 12-18 month period. A significant increase of secured
debt in Tegma's capital could also trigger a downgrade of the rated senior unsecured debentures.

The principal methodology used in this rating was Global Surface Transportation and Logistics Companies
published in April 2013. Please see the Credit Policy page on www.moodys.com.br for a copy of this methodology.

Moody's National Scale Ratings (NSRs) are intended as relative measures of creditworthiness among debt issues
and issuers within a country, enabling market participants to better differentiate relative risks. NSRs differ from
Moody's global scale ratings in that they are not globally comparable with the full universe of Moody's rated
entities, but only with NSRs for other rated debt issues and issuers within the same country. NSRs are designated
by a ".nn" country modifier signifying the relevant country, as in ".za" for South Africa. For further information on
Moody's approach to national scale ratings, please refer to Moody's Rating Methodology published in June 2014
entitled "Mapping Moody's National Scale Ratings to Global Scale Ratings".

Tegma Gestão Logística S.A. (Tegma) is a logistics company, primarily focused on supply chain management and
products for the automotive industry in Brazil and South America. In the last twelve months ended June 30, 2014,
Tegma transported 1.1 million vehicles representing approximately 28% of Brazil's light vehicle sales. Tegma also
provides delivery services, warehousing, inventory management and control and other logistic solutions to the
consumer product segment, particularly to the e-commerce sector. In the twelve months ended June 30, 2014,

Tegma reported consolidated net revenues of BRL1.7 billion (USD750 million).

Tegma's largest shareholder is Transportadora Sinimbu owned by the Itavema group, which controls
approximately 40% of total and voting shares, followed by Coimex Empreendimentos e Participações Ltd., the
holding company of Coimex Group, with a 25% stake.

REGULATORY DISCLOSURES

Information sources used to prepare the rating are the following: parties involved in the ratings, parties not involved
in the ratings, public information, confidential and proprietary Moody's information.

Moody's considers the quality of information available on the rated entity, obligation or credit satisfactory for the
purposes of issuing a rating.

Moody's adopts all necessary measures so that the information it uses in assigning a rating is of sufficient quality
and from sources Moody's considers to be reliable including, when appropriate, independent third-party sources.
However, Moody's is not an auditor and cannot in every instance independently verify or validate information
received in the rating process.

The rating has been disclosed to the rated entity or its designated agent(s) and issued with no amendment
resulting from that disclosure.

Please see the ratings disclosure page on www.moodys.com.br for general disclosure on potential conflicts of
interests.

Moody's America Latina Ltda. may have provided Other Permissible Service(s) to the rated entity or its related
third parties within the 12 months preceding the credit rating action. Please see the special report "Services
provided to entities rated by Moody's America Latina Ltda." on our website www.moodys.com.br for further
information.

Entities rated by Moody's America Latina Ltda. (and the rated entities' related parties) may also receive
products/services provided by parties related to Moody's America Latina Ltda. engaging in credit ratings activities.
Please go to www.moodys.com.br for a list of entities receiving products/services from these related entities and
the products/services received. This list is updated on a quarterly basis.

The date of the last Credit Rating Action was 19/09/2013.

Moody's ratings are constantly monitored, unless designated as point-in-time ratings in the initial press release. All
Moody's ratings are reviewed at least once during every 12-month period.



For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings,
this announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in
relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner
that would have affected the rating. For further information please see the ratings tab on the issuer/entity page for
the respective issuer on www.moodys.com.br.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this rating
action, and whose ratings may change as a result of this rating action, the associated regulatory disclosures will
be those of the guarantor entity. Exceptions to this approach exist for the following disclosures, if applicable to
jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated entity.

Please see ratings tab on the issuer/entity page on www.moodys.com.br for the last rating action and the rating
history. The date on which some ratings were first released goes back to a time before Moody's ratings were fully
digitized and accurate data may not be available. Consequently, Moody's provides a date that it believes is the
most reliable and accurate based on the information that is available to it. Please see the ratings disclosure page
on our website www.moodys.com.br for further information.

Please see Moody's Rating Symbols and Definitions on the Rating Process page on www.moodys.com.br for
further information on the meaning of each rating category and the definition of default and recovery.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.
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herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the
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the Moody’s Publications.
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section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditworthiness of a
debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to
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rating. If in doubt you should contact your financial or other professional adviser.


