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Highlights Page 
 Tegma transported 164,000 vehicles in 1Q17, a 21% growth vs 1Q16 through an average 

distance of 891 km, 14% lower vs 1Q16  
2 

 Tegma's net revenue in 1Q17 was R$ 214 million, 5% higher than 1Q16, driven by the increase of 
the number of vehicles transported 

3 

 Tegma's EBITDA in 1Q17 was R$ 21 million (a 2.6 p.p. higher margin vs 1Q16) driven by the 
increase in revenues and the costs and expenses control 

5  

 1Q17 Tegma’s net income was R$ 5.5 million (a 2.6% margin and R$ 0.08 earnings per share), a 
reversion vs the 1Q16 R$ 1.9 million net loss 

6 

 1Q17 free cash flow was R$ 11 million vs R$ 41 million of 1Q16  7 

 The company's net debt on March 30th, 2017 was R$ 95 million (1.0 x EBITDA of the last 12 
months), R$ 4 million lower vs 4Q16 

8  

 TGMA3 quote on March 31th, 2017 was R$ 11.55, a 50% increase vs December 31th, 2016 and a 
157% increase vs twelve months ago. 

9 

 
 
 
      Chg % vs    Chg % vs  

Operational and financial highlights 1Q17 1Q16 1Q16 4Q16 4Q16 

Net revenue (R$ million) 214 203 5% 255 -16% 

Operating income (R$ million) 14 7.5 91% 26 -44% 

EBITDA  (R$ million) 21 15 42% 32 -36% 

EBITDA Margin % 9.8% 7.2% 2.6 p.p. 12.8% -3.0 p.p. 

Net income (R$ million) 5.5 (1.9) - 13 -57% 

Net margin % 2.6% -0.9% 3.5 p.p. 4.9% -2.4 p.p. 

Earnings per share (R$) 0.08 (0.03) 0.11 0.19 -0.11 

Free cash flow (R$ million) 11 41 -72% 1.1 907% 

CAPEX (R$ million) (6.8) (11) -35% (6.3) 8% 

Vehicles transported (in thousand) 164 136 21% 197 -17% 

Market Share % 27.4% 26.4% 1.0 p.p. 30.5% -3.1 p.p. 

Average Km per vehicle transported 891 1,040 -14% 887 0.5% 

                          
 

 

 
 

 
 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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Operational highlights 
 

After fourteen quarters of sharp declines in vehicle sales in the 

domestic market in an annual comparison, 1Q17 was the first 

to show stability (-1.1% vs 1Q16). On the other hand, vehicle 

exportation grew in 1Q17 (+71% vs 1Q16), corresponding to 

28% of domestic production in the quarter, the largest portion 

over the last six years.  

The growth in wholesale sales in 1Q17 vs. 1Q16 exceeded 

domestic and exportation sales, mainly driven by a 25% 

increase in production.  

The 25% growth of production vs 1Q16 (+117,000 vehicles) 

was largely used to supply exportation [that grew by 68,000 

vehicles] and another part was absorbed by OEM inventories 

[+37,000 vehicles]). The 2% drop in imports is in line with domestic market performance.  

The share of vehicle sales in the Southeast 

region decreased by 3 p.p. in 1Q17 vs. 4Q16 and, 

consequently, there was a 6% improvement in 

Tegma's average domestic distance vs. the 

same period. However, the decrease in the 

average distance compared to the previous year 

still reflects the trend for the concentration of 

sales in the Southeast of Brazil since 1Q15.  

In addition, the increase in the share of export 

deliveries (which have a shorter average 

distance), reaching 24% in 1Q17 vs 16% in 2016 in 

the Tegma consolidated volume, reflects in an 

even shorter consolidated average distance. 

 

 

   Chg % vs   Chg % vs  

  1Q17 1Q16 1Q16 4Q16 4Q16 

Vehicles and light commercial sales 627 562 12% 676 -7.3% 

Domestic 461 465 -1.1% 528 -13% 

Exportations 166 96 73% 148 12% 

A - Estimated wholesale sales 600 514 17% 648 -7% 

(+) Production of vehicles and light commercial  591 472 25% 574 2.8% 

(+) Importation of vehicles 48 47 1.8% 63 -24% 

(-) OEM's inventories change 38 5.2 - (10) - 

B - Vehicles transported 164 136 21% 197 -17% 

Domestic 125 118 5.6% 160 -22% 

Exportations 40 18 123% 37 6.6% 

Market share (B / A) % 27.4% 26.4% 1.0 p.p. 30.5% -3.1 p.p. 

Average km per vehicle transported 891 1,040 -14% 887 0.5% 

Domestic 1,128 1,178 -4.2% 1,061 6.4% 

Exportations 142 118 21% 135 5.6% 

Source: ANFAVEA and CENTRAL BANK                                                                                                                                                   (in thousand, 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  

 After three years of revenue decreases due to the drop in the 

vehicle sales, in the average distance, the decrease revenue from 

integrated logistics operations, due to the economic recession 

and the discontinuation of operations throughout the company, 

1Q17 was the first quarter to report a growth in YoY comparison. 

Gross revenue from vehicle logistics grew 10% in 1Q17 vs 

1Q16, a variance that is explained by: i) positively, by a 21% 

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

a 14% decrease in the average distance and iii) positively, by an 

annual rate adjustment, granted in May 2016.  

Auto parts logistics, as previously explained, has been 

discontinued.  

In the integrated logistics division, revenue from warehouse 

operations fell 17% vs 1Q16 due to the decrease in demand for general storage and bonded warehouse services. 

Revenue from industrial logistics fell 2% in 1Q17 compared to 

the previous year due to fluctuations in demand for transport 

and storage in the chemical industry. Operations for the home 

appliance sector is within expected/projected in terms of 

revenue. 

 

 

 

      Chg % vs    Chg % vs  

  1Q17 1Q16 1Q16 4Q16 4Q16 

Automotive division 214 199 8.0% 265 -19% 

Vehicle logistics 214 195 9.7% 265 -19% 

Autoparts logistics - 3.2 -100% - -100% 

Integrated logistics  49 52 -7.1% 49 -0.1% 

Warehouse 15 18 -17% 16 -6.7% 

Industrial logistics 34 35 -2.3% 33 3.0% 

Gross revenue 263 251 4.8% 314 -16% 

Taxes and deductions (50) (48) 3.1% (59) -16% 

Net revenue 214 203 5.2% 255 -16% 

(in R$ million) 

 
 

 

 

 

[The rest of the page was intentionally left blank] 
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Gross profit 

The improvement trend in the Company's consolidated gross 

margin since 2Q15, as shown in the chart beside, reflects the 

cost-cutting program that has been in place since mid-2015 and 

the revenue recovery since 1Q16. 

Personnel costs fell 6% in 1Q17 vs. 1Q16 mainly driven by 

lower severances costs at the automotive logistics division and 

reduction in headcount.  

The 7.3% decrease in other costs in 1Q17, in the year-on-year 

comparison, is due to the fixed costs cuts, mainly rent in the 

integrated logistics division.  

Freight costs are attached to revenue from transportation, 

because they depend on the volume transported and the distance 

traveled. 

The 2.4 p.p. improvement in gross margin from the automotive division in 1Q17, compared to the previous year, is 

basically due to an 8.4% increase in revenue, together with the control of fixed costs and lower severances costs, as 

explained above. 

The 6.7 p.p. improvement in the integrated logistics division gross margin in 1Q17, in a year-on-year comparison, 

mainly reflects the improvement in warehouse operations, where rent costs were reduced, despite the 17% decrease in 

revenue vs. 1Q16. The 2.9 p.p. increase in the division gross margin (not shown in the table below) vs. 4Q16 reflects an 

additional revenue in industrial logistics operation. 

 

 

    Chg % vs 1Q16 

1Q17 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Net revenue 173 40 214 8.4% -6.7% 5.2% 

Cost of services (144) (37) (181) 5.4% -13% 1.0% 

Personnel - - (25) - - -6.3% 

Freight - - (131) - - 5.4% 

Others - - (39) - - -7.3% 

Tax credit (PIS and COFINS) - - 14 - - 1.0% 

Gross profit 30 3.2 33 26% 466% 37% 

Gross margin% 17.1% 8.1% 15.4% 2.4 p.p. 6.7 p.p. 3.5 p.p. 

 
 

 

 

 

 

[The rest of the page was intentionally left blank] 
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Operational income and EBITDA 

The recovery trend of the Company's EBITDA margin since 

2Q15, reflects the reduction in costs and expenses in place since 

mid-2015 and the recovery in revenue since the 1Q16. 

General and administrative expenses were 6.6% lower in 

1Q17, compared to 1Q16, driven by the decrease in payroll and 

in depreciation expenses along the period.   

Other expenses and revenues, in 1Q17 was negative R$2.2 

million vs positive R$1.0 million in 1Q16 due to: i) the positive 

impact of R$1.3 million in 1Q16 related to the management of 

Tegma payroll in the automotive logistics division and to ii) a 

lower expenses recovery in integrated logistics division, related 

to the absence of revenue from the sublease of warehouses that 

were returned throughout 2016. 

 The drop in depreciation in the automotive division reflects lower PP&E balances and directly impacts the 91% growth in 

the Company's consolidated operating income. 

The improvement in the automotive logistics division EBITDA margin in 1Q17 vs 1Q16 is explained by an 8.0% 

increase in revenue and by the fixed costs and expenses control. Disregarding the aforementioned positive impact of R$1.3 

million in 1Q16 related to the management of Tegma payroll, the EBITDA margin would have increased 2.9 p.p. 

The improvement in the integrated logistics division EBITDA margin in 1Q17 in a year-on-year comparison, is 

mainly due to the same reasons that made gross margin increase, as mentioned above. The increase in the division expenses 

vs. 1Q16 reflects a lower expenses recovery (a lower expenditure recovery in integrated logistics division, related to the 

absence of revenue from the sublease of warehouses that were returned throughout 2016). The 5.0 p.p. gain in EBITDA 

margin vs 4Q16 (not shown in the table below) reflects, besides the 2.9 p.p. gain in gross margin, lower provisions for lawsuits. 

        Chg % vs 1Q16 

1Q17 
Automotive 

logistics 
Integrated 

logistics 
Consolidated 

Automotive 
logistics 

Integrated 
logistics 

Consolidated 

Gross profit 30 3.2 33 26% 466% 37% 

Expenses (17) (1.4) (18) 4.8% 429% 12% 

General and administrative expenses - - (16) - - -6.6% 

Other expenses and revenues - - (2.2) - - - 

Operating income 13 1.8 14 74% 498% 91% 

(+) Depreciation 3.3 3.3 6.6 -17% 1.8% -8.8% 

EBITDA 16 5.1 21 42% 44% 42% 

EBITDA margin 9.1% 12.7% 9.8% 2.1 p.p. 4.5 p.p. 2.6 p.p. 
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Income before tax and net income  

The 1Q17 financial result was R$4.3 million vs. R$8.8 million in 1Q17 and R$3.8 million in 4Q16, as shown in the table 

below: 

      Chg % vs    Chg % vs  

  1Q17 1Q16 1Q16 4Q16 4Q16 

Financial revenue 4.9 6.9 -29% 8.0 -38% 

Interest expenses (8.5) (12) -31% (12) -28% 

Interest loans, net of income from financial investments (3.6) (5.4) -33% (3.8) -5.9% 

Complementary expenses (fiscal financing program) - (2.3) - - - 

Other financial revenues/expenses (0.7) (1.1) -37% 0.0 - 

Financial result (4.3) (8.8) -51% (3.8) 13% 

                                           (consolidated) 

1Q17 interest on loans, net of income from financial investments, was R$3.6 million, 33% lower than in 1Q16, in line with 

the lower net debt, in addition to a reduction in the average spread of debt.  

1Q17 income tax and social contributions corresponds to 44% of the income before tax for the period, or a R$1.0 

million difference from the effective tax rate of 34%, mainly due to deferred income tax not constituted in a subsidiary. 

   Chg % vs   Chg % vs  

  1Q17 1Q16 1Q16 4Q16 4Q16 

Income before tax 9.8 (2.1) - 21 -54% 

Income tax (4.3) 0.2 - (8.8) -51% 

Real tax rate -44% -8.9% -35.2 p.p. -41.1% -3.0 p.p. 

Permanent differences 1.0 0.5 87% 1.5 -35% 

Effective tax rate -34.0% -34.0% - -34% - 

                                           (consolidated) 

1Q17 net income was R$5 million [R$1.9 million loss in 1Q16] due to the effects mentioned in the previous sections. 

      Chg % vs    Chg % vs  

  1Q17 1Q16 1Q16 4Q16 4Q16 

Operating income 14 7.5 91% 26 -44% 

Financial result (4.3) (8.8) -51% (3.8) 13% 

Equity (0.3) (0.8) -60% (0.5) -31% 

Income before tax 10 (2.1) - 21 -54% 

Income tax (4.3) 0.2 - (8.8) -51% 

Net income  5.5 (1.9) - 13 -57% 

Net margin % 2.6% -0.9% 3.5 p.p. -0.9% -2.4 p.p. 

                                           (consolidated) 
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Cash flow 

The Company's main working capital line, the accounts 

receivable in March 2017 was R$116 million vs. R$154 million in 

December 2016, balances that correspond to 40 and 44 days of 

gross revenue for the respective quarters, as shown the chart beside. 

CAPEX in 1Q17 was R$6.8 million [R$11 million in 1Q16], as shown 

in the chart beside. In the quarter we made investments in the 

contract renewal of an industrial logistics client, through the 

acquisition of semi-trailers and IT investments. We reiterate that 

investments in land improvements for the vehicle operations has 

ended. 

1Q17 free cash flow was R$11 million vs. R$41 million in 1Q16, 

mainly due to lower working capital release, which 1Q16 was 

impacted by the reduction of payment terms of an important client 

and the discontinuation of a part of a contract in the industrial 

logistics client.  

Net cash from financing activities was negative R$78 million 

in 1Q17, because of: i) an amortization of the first and second issue 

of debentures (R$ 67 million), ii) the funding of R$1.3 million 

related to the FINAME loan to semi-trailers for the industrial 

logistics operation and iii) to pay the last installment of the 

acquisition of the business operated by LTD Transportes Ltda, 

which occurred in 2012, amounting R$13 million. 

  1Q17 1Q16 

A - Cash at beginning of period 193 214 

Operating cash flow (1) 18 51 

(-) Capital expenditures (2) (6.8) (11) 

B - Free cash flow (1 + 2) 11 41 

C - Net cash generated by investing activities (ex CAPEX) 0.0 0.5 

D - Net cash from financing activities (78) (23) 

(=) Cash at end of period (A + B + C + D) 126 233 

                               (consolidated) 
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Debt and cash 

The net debt / LTM EBITDA ratio for 1Q17 was 1.0x vs. 1.1x 

in 4Q16. The LTM EBITDA / LTM financial result ratio 

was 3.8x in 1Q17 vs 3.0x in 4Q16. The Company's covenants are 

<2.5x  and >1.5x, respectively.  

The composition of gross debt at March 31th, 2017 was: 99% 

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

Company's gross debt was CDI + 1.33%. 

In April 24th Moody's affirmed Tegma's B2 global scale ratings 

and upgraded the Brazilian national scale ratings to 

Ba1.br from Ba2.br. At the same time, Moody’s changed the 

outlook for the ratings to stable from negative. 

Net debt at March 31th, 2017 was R$95 million vs R$99 million 

at December 31, 2016, a decrease driven mainly by the 1Q17 R$ 11 million free cash flow. 

In 1Q17, the first and second issues of debentures (R$67 million) were amortized and R$1.3 million was raised 

through the FINAME loan to finance the acquisition of semi-trailers for industrial logistics operations for the chemical 

operation. The debt amortization schedule of the R$214 million principal shows that there is R$50 million principal due 

to December 2017. Although we have not classified it as debt, in 1Q17 we also settled the R$13 million last installment 

acquisition of the business operated by LTD 

Transportes Ltda, which occurred in 2012 and was 

discontinued in 2014.  

As mentioned before, the company has already begun 

negotiations with partner financial institutions in order to 

evaluate the convenience of anticipating the need to roll out part 

of its indebtedness, despite the management beliefs on the 

company´s comfortable capital structure. The solid results, the 

improvement in its credit rating and the prospect of economic 

recovery, albeit on a still timid basis, corroborate this strategy.               

 

                        

             
                                                       (consolidated)                                                                                                                  
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  1Q17 1Q16 4Q16 

Short term debt 123 128 128 

Long term debt 97 214 163 

Gross debt 221 342 292 

(-) Cash 0.3 8.4 1.0 

(-) Banking investments 126 224 192 

Net debt 95 109 99 

EBITDA TTM 95 89 89 

Net debt / EBITDA TTM 1.0 X 1.2 X 1.1 X 

Financial result TTM (25) (34) (30) 

EBITDA TTM / Financial result TTM 3.8 X 2.6 X 3.0 X 
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Performance TGMA3 

 

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

Results conference call 

|PORTUGUESE| |ENGLISH| 

Thursday, May 11th, 2017 Thursday, May 11th, 2017 

11 am (Brasília) 12 pm (Brasília) 

10 am (US-ET) 11 am (US-ET) 

Phone: +55 11 2188 0155 
Phone: +1 (646) 843 6054 

+44 203 051 6929 
+55 11 2188 0155 

Webcast: click here Webcast: click here 

 Shareholder structure 
 

Shareholder # stocks % Total 

Sinimbu Participações Societárias e Empreen. S/A 
22,407,926 33.9% 

Coimex Empreendimentos e Participações Ltda. 
16,778,667 25.4% 

Other controller shareholders (person) 1,183 0.0% 

Treasury 65,200 0.1% 

Controllers and treasury 39,252,976 59.5% 

Free Float 26,749,939 40.5% 

Vinci Equities Gestora de Recursos Ltda 3,495,057 5.3% 

Total stocks 66,002,915 100% 
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Tegma Gestão Logística SA and subsidiaries 

Income statement 

(in R$ million, except percentages) 

  1Q17 1Q16 
Chg % vs 

1Q16  

Gross revenue 263 251 4.8% 

Taxes and deductions (50) (48) 3.1% 

Net revenue 214 203 5.2% 

Cost of services (181) (179) 1.0% 

Personnel (25) (27) -6.3% 

Freight (131) (124) 5.4% 

Others (39) (42) -7.3% 

Taxes credit (PIS and COFINS) 14 14 1.0% 

Gross profit 33 24 37% 

General and administrative expenses (16) (18) -7.6% 

Other expenses and revenues (2.2) 1.1 - 

Operating income 14 7.5 91% 

Financial result (4.3) (8.8) -51% 

Equity (0.3) (0.8) -60% 

Income before tax 10 (2.1) - 

Income tax (4.3) 0.2 - 

Net income 5.5 (1.9) - 

Net margin % 2.6% -0.9% 3.5 p.p. 
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Tegma Gestão Logística SA and subsidiaries 

Balance sheet 

(in R$ million) 

  Mar-16 Dec-16 Mar-17 

Current assets 408 376 266 

Cash 8.4 1.0 0.3 

Banking investments 224 192 126 

Accounts receivable 129 154 116 

Related parties 0.8 0.8 0.5 

Inventories 0.9 0.2 0.2 

Taxes to recover 19 16 5 

Other receivables 17 11 10 

Prepaid expenses 8 1.0 7.1 

Non-current assets 463 452 463 

Taxes to recover - - 10 

Other receivables 13 13 15 

Deferred income tax and social contribution 20 23 23 

Related parties 0.1 - - 

Judicial deposits 22 22 21 

Investments 4.3 3.0 3.0 

Properties and equipments 225 214 214 

Intangible assets 178 177 177 

Total assets 870 828 729 

    

  Mar-16 Dec-16 Mar-17 

Current liabilities 252 251 212 

Loans and financing 1.1 1.0 0.9 

Bonds 126 127 123 

Suppliers 34 43 23 

Freights payable 13 13 13 

Taxes payable 0.0 0.0 - 

Refinanced taxes 27 27 28 

Salaries and social charges 32 18 19 

Other accounts payable 6 1.1 1.2 

Related parties 11 13 - 

Acquisition of subsidiary 0.6 4.0 0.8 

Dividends payable - 3.3 3.3 

Non-current liabilities 256 202 136 

Provision for capital deficiency - 0.2 0.5 

Loans and financing 0.9 0.1 1.3 

Bonds 213 163 97 

Deferred income tax and social contribution 19 24 23 

Provision for contingencies and other liabilities 22 15 15 

Acquisition of subsidiary 0.0 - - 

Shareholders equity 363 375 381 

Capital stock 144 144 144 

Capital reserve 174 174 174 

Profit reserve 47 52 52 

Retained earnings (1.9) - 5.5 

Treasury shares (0.3) (0.3) (0.3) 

Assets valuation adjustment (0.1) (0.2) (0.2) 

Additional proposed dividend - 4.7 4.7 

Total liabilities and shareholders' equity 870 828 729 
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Tegma Gestão Logística SA and subsidiaries 

Cash flow statements 

(in R$ million) 

  1Q16 1Q17 

Income before income and social contribution taxes (2.1) 9.8 

Depreciation and amortization 7.2 6.6 

Loss (gains) on disposal of assets 0.0 0.2 

(Reversal of) provision for contingencies (1.0) (0.2) 

Allowance for doubtful accounts 0.6 0.2 

Equity pickup 0.8 0.3 

Interest on installment of taxes and payable notes* 2.3 - 

Interest and exchange variation on unpaid loans, debentures and swap  operations 12 8.5 

Expenses (revenues) not affecting cash flows 23 16 

Accounts receivable 58 38 

Taxes recoverable 3.3 (2.4) 

Judicial deposits (0.3) 1.0 

Other assets (2.4) (7.2) 

Trade accounts and freight payable (12) (20) 

Salaries and related charges (2.6) 0.2 

Increase (decrease) in related parties 1.2 0.3 

Other liabilities 1.0 1.4 

Changes in assets and liabilities 46 11 

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

Interest paid on debentures (14) (13) 

Income and social contribution taxes paid (1.4) (5.4) 

(A) Net cash generated by (used in) operating activities 51 18 

Acquisition of intangible assets (0.3) (1.2) 

Acquisition of property and equipment and intangible assets (11) (5.6) 

Sale value of investment 0.8 0.0 

(B) Net cash generated by (used in) investing activities (10) (6.8) 

New loans - 1.3 

Payment of debentures  (20) (67) 

Payment of notes payable and tax installments* (2.3) (13) 

(C) Net cash generated by (used in) financial activities (23) (78) 

Changes in cash  (A + B + C) 18 (67) 

Cash at beginning of period 214 193 

Cash at end of year 233 126 

 * “Payment of notes payable and tax installments” and “Interest on installment of taxes and payable notes” will not match with 1Q16 
official numbers to make it match with 2016 full year disclosure. 
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Tegma Gestão Logística SA and subsidiaries 

Statements of changes in equity 

(in R$ million) 
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Balance at December 31, 2015 144 174 0.0 27 20 - (0.3) 0.6 - 365 - 365 
             

Net income for the period - - - - - - - - (1.9) (1.9) - (1.9) 

Exchange variation of investee located 
abroad  

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

             

Balance at March 31, 2016 144 174 0.0 27 20 - (0.3) (0.1) (1.9) 363 - 363 
             

Balance at December 31, 2016 144 174 - 27 25 4.7 (0.3) (0.2) - 375 - 375 

             
Net income for the period - - - - - - - - 5.5 5.5 - 5.5 

Exchange variation of investee located 
abroad  

- - - - - - - (0.0) - (0.0) - (0.0) 

             

Balance at March 31, 2017 144 174 - 27 25 4.7 (0.3) (0.2) 5.5 381 - 381 
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Tegma Gestão Logística SA and subsidiaries 

Statements of value added 

(in R$ million) 

  1Q16 1Q17 
Chg % vs 

1Q16 

Gross sale of services, net  238 250 5.1% 

Other income 1.7 0.6 -65% 

(Reversal of) allowance for doubtful accounts  (1) (0) -73% 

Income 239 250 4.8% 

Cost of services provided (124) (131) 5.4% 

Materials, energy, third-party services and other operating expenses (27) (30) 11% 

Input products acquired from third parties (151) (160) 6.5% 

Net value added produced by the Company 88 90 1.9% 

Depreciation and amortization  (7.2) (6.6) -8.8% 

Gross value added 81 83 2.9% 

Equity pickup (0.8) (0.3) -60% 

Financial income  7.5 5.3 -29% 

Total value added to be distributed 88 88 0.7% 

        

Personnel and related charges 34 31 -8.1% 

Payroll and related charges 30 27 -8.4% 

Key management personnel compensation 2.6 2.6 -1.6% 

Employees’ profit sharing 1.5 1.3 -14% 

Taxes, charges and contributions 26 31 22% 

Federal 13 18 40% 

State 11 12 5.1% 

Local 1.6 1.5 -3.0% 

Financing agents  28 25 -8% 

Interest and exchange variations 16 10 -41% 

Rent 13 10 -22% 

Dividends - - - 

Retained profits (losses) (1.9) 5.5 - 

Value added distributed 88 88 0.7% 

 


