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TEGMA announces 34.1% growth
in net revenue in 4Q11

Sé&o Bernardo do Campo, March 7, 2012 - Tegma Gestéo Logistica S.A,
one of the largest logistics management providers in Brazil and leader in
the brand new vehicle logistics segment, hereby presents its consolidated
results for the Fourth quarter and full year 2011. Tegma is an integrated
logistics provider that provides transportation, storage, inventory control
and management services, and develops logistics solutions for diverse
sectors of the economy, such as automotive, telecommunications,
electronics chemicals and ecommerce. The Company offers a broad
portfolio of logistics services. It currently has 78 branches in Brazil; 5,086
direct employees, 4,711 units of its own and third-party equipment and
2,010,000 m? of total yard area, of which 125,000 m? are warehouses.

FINANCIAL AND OPERATING HIGHLIGHTS

© Tegma’'s gross revenue totaled R$ 542.3 million in 4Q11, up
33.8% over 4Q10, while gross revenue in 2011 was
R$ 1,886.1 million, up 30.2% over 2010.

© Adjusted EBITDA grew 18.0% in 4Q11 to reach R$ 61.3 million.
Adjusted EBITDA in 2011 amounted to R$ 206.4 million, up 13.7%
on 2010.

© A total of 353,821 vehicles were transported in 4Q11, 1.2% more
than in the same period last year. In the year, a total of 1,301,646
vehicles were transported, up 5.2% on 2010.

CONSOLIDATED FINANCIAL AND OPERATING INDICATORS

(In Thousand of R$ except percentages)

Gross Revenue

Net Revenue

Adjusted EBITDA
Adjusted EBITDA Margin
Number of vehicles Transported 353,548 349,352 1.2% 1,301,646 1,237,228 5.2%
Domestic + Imports

Exports

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
542,260 405,410 33.8% 1,886,117 1,449,176 30.2%
438,274 326,708 34.1% 1,509,363 1,167,171 29.3%
61,343 51,979 18.0% 206,371 181,478 13.7%
14.0% 15.9% -1.9 p.p. 13.7% 15.5% -1.9 p.p.

306,821 311,510 -1.5% 1,155,948 1,105,723 4.5%
46,727 37,842 23.5% 145,698 131,505 10.8%

Average Km per vehicle transported 950 933 1.8% 957 943 1.5%
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MANAGEMENT’S COMMENTS ON THE RESULTS

The year 2011 was replete with achievements by Tegma, notably the consolidation of our position as
one of the nation’s largest logistics operators in the consumer goods segment.

This market is made up of goods with high added value, such as electronics, telecommunication
equipment and fashion and clothing, all of which demand complex logistics solutions involving all the
components of the logistics chain: transport, storage, inventory management, distribution and reverse
logistics.

Designing an integrated logistics project requires close relations with the customer and deep
knowledge of their operations. To meet these needs, we expanded our operational and commercial
structure in 2011 in order to sustain the strong growth of this segment and to maintain the high
quality that is characteristic of our services. We also invested in information technology to increase
our operating efficiency and offer our customers greater control over the logistic flow.

Furthermore, we expanded the total warehousing area in the consumer goods segment, which now
stands at 125,000 m>. We view storage as one of the most important components of the logistics
chain, based on which we can offer a number of services, such as inventory management, kit assembly
and distribution.

In March 2011, we acquired 80% of Direct Express S.A., a company specializing in bulk logistics and one
of Brazil’s leading providers of logistics services for e-commerce operations. This acquisition allowed
Tegma to branch out into a new segment, besides providing excellent opportunities for commercial
synergies, such as offering new services to existing customers. More recently, in February 2012, we
acquired 100% of the business operated by LTD, a company specializing in the distribution of heavy or
high volume products to end consumers, with a strong presence in the e-commerce segment.

Considering the effect of operational growth at existing customers, the new agreements and the Direct
acquisition, gross revenue in the consumer goods segment was R$318.7 million in 2011, a 374.8%
increase over the previous year. This segment accounted for 16.9% of the Company’s total revenue in
the period, a significant increase over the 4.6% in 2010.

As for the vehicle logistics segment, which accounted for 65% of the Company’s revenue in 2011, we
continue to benefit from a market that is growing at full steam. Vehicle sales in Brazil, including both
cars and light commercial vehicles, reached a record 3,425,674 units. This growth is directly related to
the strong macroeconomic scenario in Brazil, which has led to increases in both income and credit
supply, in addition to the high level of consumer confidence. We remain optimistic about the sector’s
outlook for 2012 and the coming years, based on the continuation of a favorable economic scenario,
the low vehicles per habitant ratio and the high average age of the nation’s fleet. Vehicle
manufacturers have already announced investments of more than US$30 billion by 2015, which
include the construction of eight new plants to serve a domestic market estimated at 5 million vehicles
in the coming years.
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In the auto parts segment, we posted revenue of R$202.4 million in 2011, up 30.1% over 2010. Our
growth above the market average in the segment was the result of our ability to develop, plan and
execute customized logistics solutions for our customers, aided by our operational efficiency. These
factors, combined with the expansion of our service portfolio, were fundamental for signing new

agreements and increasing the services we offer to existing customers.

In 2012, we will continue with our strategy of business growth and diversification, focusing on
segments that demand complex logistics solutions and have strong growth potential. We believe that
the strong fundamentals of the Brazilian economy and the increase in demand for outsourced logistics
services will bring a number of opportunities, and that our vast experience as a logistics operator, our
flexible operational model and our strong financial position will enable us to capitalize on them.
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OPERATING PERFORMANCE AND BUSINESS DIVISIONS

The following table shows the results of each business division in 4Q11 and 2011

AUTOMOTIVE LOGISTICS

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Vehicle logistics 347,988 311,212 11.8% 1,231,640 1,083,869 13.6%
Auto parts logistics 52,145 42,743 22.0% 202,389 155,557 30.1%
Automotive auction 2,323 2,305 0.8% 9,757 9,808 -0.5%
Total Gross Revenue 402,455 356,260 13.0% 1,443,787 1,249,234 15.6%
Total Net Revenues 321,964 291,160 10.6% 1,158,477 1,009,092 14.8%
Adjusted EBITDA 48,888 51,222 -4.6% 171,464 158,481 8.2%
Adjusted EBITDA Margin 15.2% 17.6% -2.4 p.p. 14.8% 15.7% -0.9 p.p.
Depreciation and Amortization 3,657 3,139 16.5% 13,565 10,249 32.4%
Number of vehicles transported 353,548 349,352 1.2% 1,301,646 1,237,228 5.2%
Domestic + Imports 306,821 311,510 -1.5% 1,155,948 1,105,723 4.5%
Exports 46,727 37,842 23.5% 145,698 131,505 10.8%
Average Km per vehicle transported 950 933 1.8% 957 943 1.5%
Domestic + Imports 1,077 1,031 4.5% 1,058 1,040 1.8%
Exports 120 133 -9.6% 153 128 19.1%

Gross Revenue

Gross revenue from the automotive logistics segment totaled R$ 402.5 million in 4Q11, up
13.0% on 4Q10, in 2011, gross revenue reached R$ 1,443.8 million growth of 15.6% over 2010,
highlighting:

Vehicle Logistics: Gross revenue from vehicle logistics increased by 11.8% over 4Q10 to
reach R$ 348.0 million in 4Q11, mainly due to: (i) the 1.2% increase in the number of vehicles
transported and 1.8% increase in average distance; (ii) growth in revenue from storage, yard
management and Pre-Delivery Inspection services (PDI); and (iii) the price adjustment in May
2011.

In comparison with 2010, gross revenue from vehicle logistics grew 13.6%, reaching
R$ 1,231.0 million, driven by the 5.2% increase in the number of vehicles transported, the 1.5%
increase in average distance and the growth in revenue from storage, yard management and
PDI services.

Auto Parts Logistics: Gross revenue from auto parts logistics increased by 22.0% in the
quarter to reach R$ 52.1 million. This amount reflects the volume growth caused by the increase
in volumes, driven by the increase in the range of services in our clients as well as the new
operations.

In comparison with 2010, gross revenue from auto parts logistics increased 30.1% to reach
R$ 202.4 million in 2011.
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Automotive Auctions: Gross revenue from automotive auction operations reached
R$ 2.3 million in 4Q11, up 0.8% over 4Q10. Gross revenue in 2011 totaled R$ 9.8 million, down
0.5% from the previous year.

Adjusted EBITDA

Adjusted EBITDA from the automotive sector amounted to R$ 48.9 million in 4Q11, down 4.6%
from 4Q10. As a percentage of net revenue, EBITDA margin came to 15.2% in 4Q11, versus
17.6% in the same period in 2010.

In 2011, adjusted EBITDA from the automotive segment reached R$ 171.5 million, up 8.2%
over 2010, while EBITDA margin on net revenue was 14.8%, down 0.9 p.p. from the previous
year.

The decline in margins was mainly due to the expansion of the operational and administrative
structures in order to sustain the Company’s growth as well as the operations start-up.

INTEGRATED LOGISTICS

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Consumption goods 109,452 18,216 500.9% 318,641 67,110 374.8%
E-Commerce 35,210 - - 90,181 - -
Electronics 28,118 467 5,923.1% 83,007 3,579 2,219.3%
Telecommunications 22,886 9,174 149.5% 72,100 30,663 135.1%
Bonded Warehouse 16,754 7,021 138.6% 50,540 25,559 97.7%
Fashion and Clothing 2,624 1,524 72.1% 8,154 4,857 67.9%
Other 3,861 30 12,934.9% 14,659 2,452 497.7%
Industrial Goods 30,352 30,934 -1.9% 123,690 132,832 -6.9%
Chemical Products 24,426 23,188 5.3% 94,554 89,460 5.7%
Pulp and Paper 2,090 3,065 -31.8% 8,409 10,064 -16.4%
Fuel 2,021 1,303 55.1% 12,921 18,874 -31.5%
Orange Juice 1,815 3,378 -46.3% 7,806 14,434 -45.9%
Total Gross Revenue 139,804 49,150 184.4% 442,331 199,942 121.2%
Total Net Revenue 116,310 35,548 227.2% 350,886 158,079 122.0%
Adjusted EBITDA 12,455 758 1,542.4% 34,908 22,999 51.8%
Adjusted EBITDA Margin 10.7% 2.1% 8.6 p.p. 9.9% 14.5% -4.6 p.p.
Depreciation and Amortization 2,669 2,745 -2.8% 10,076 8,186 23.1%

Gross Revenue — Consumption Goods

Growth in consumption goods operations and the inclusion of Direct's results led to the
significant increase in the segment’s gross revenue (500.9% in the quarter and 374.8% in the
year), driven by:

(i) The start-up of logistics operations in the e-commerce segment, with revenues of
R$ 35.2 million in 4Q11 and R$ 90.2 million in 2011.
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(i) The R$ 27.7 million (5,923.1%) increase in gross revenue from electronic goods logistics, in
4Q11 and R$ 79.4 million (2,219.3%) in 2011 over 2010;

(iii) The R$ 13.7 million (149.5%) growth in Revenue growth in the Telecommunications sector,
in 4Q11 and R$ 41.4 million (135.1%) in 2011 over 2010;

(iv) The R$ 9.7 million (138.6%) increase in gross revenue from Bonded Warehousing, in 4Q11
and R$ 25.0 million (97.7%) in 2011.

Gross Revenue = Industrial Goods

() The Chemical Products segment posted 5.3% revenue growth in the quarter. Revenue
growth in 2011 came to 5.7%.

(i) The Fuel segment’s revenue grew 55.1% in 4Q11 but declined 31.5% in 2011;

(iii) The 31.8% drop in the Pulp & Paper segment in 4Q11, resulting from the reduction in
volume. Revenue decrease in 2011 was 16.4%;

(iv) Drop of 46.3% in the quarter and 45.9% in 2011 in the orange juice segment.

The decrease in fuel, pulp & paper and orange juice is due to the contracts discontinuance.

Adjusted EBITDA

Adjusted EBITDA from the integrated logistics segment amounted to R$ 12.5 million in 4Q11,
up 1,542.4% from 4Q10. As a percentage of net revenue, EBITDA margin in 4Q11 was 10.7%,
versus 2.1% in 4Q10.

Adjusted EBITDA in 2011 came to R$ 34.9 million, up 51.8% on 2010, while EBITDA margin
stood at 9.9%, a 4.6 p.p. decrease from 2010.

CONSOLIDATED RESULTS
GROSS REVENUE

Consolidated gross revenue in 4Q11 totaled R$ 542.3 million, up 33.8% year-on-year, while
gross revenue in 2011 amounted to R$ 1,886.1 million, up 30.2% on 2010.



(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Automotive Logistics 402,455 356,260 13.0% 1,443,787 1,249,234 15.6%
Integrated Logistics 139,804 49,150 184.4% 442,331 199,942 121.2%
Gross Revenue 542,260 405,410 33.8% 1,886,117 1,449,176 30.2%

The results in 4Q11 were mainly due to: (i) the 1.2% increase in the number of vehicles
transported; (ii) the 22.0% growth in gross revenue from auto parts logistics; (iii) the growth in
revenue from consumer goods; and (iv) the consolidation of Direct’s results.

The highlights of the year of 2011 include: (i) the 5.2% increase in the number of vehicles
transported, (i) the 30.1% growth in gross revenue from auto parts logistics; and (iii) the
increase in revenue from consumer goods, in addition to the acquisition of Direct Express.

GROSS REVENUE DEDUCTIONS

Gross revenue deductions increased 32.1% to reach R$ 104.0 million in 4Q11. As a percentage
of gross revenue, deductions came to 19.2% in 4Q11, down 0.2 p.p. from 4Q10.

In 2011, gross revenue deductions came to R$ 376.8 million, up 33.6% on 2010, equivalent to
20.0% of the annual gross revenue, a 0.5 p.p. increase over 2010.

NET REVENUE

As a result of the factors mentioned above, consolidated net revenue in 4Q11 totaled R$ 438.3
million, up 34.1% year-on-year.

Net revenue in 2011 came to R$ 1,509.4 million, 29.3% greater than in 2010.

COST OF SERVICES
Cost of services in 4Q11 was R$ 361.3 million, a 34.6% increase year-on-year, mainly due to:

() the 64.9% increase in employees costs caused by the increase in operational staff, the
Direct acquisition and the collective bargaining agreement;

(i) the 28.8% increase in third-party expenses due to the increased revenue from vehicle and
auto parts logistics, and the higher use of outsourced fleet in integrated logistics
operations;

(iii) the 44.4% increase in other costs, mainly due to the inclusion of Direct’s results.

The numbers in the table below, except percentages, are in thousand R$:
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(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Employees (54,054) (32,781) 64.9% (191,999) (124,097) 54.7%
With third parties (272,438) (211,527) 28.8% (944,089) (743,020) 27.1%
Other (34,829) (24,116) 44.4% (113,630) (90,170) 26.0%
Total (361,322) (268,424) 34.6% (1,249,718)  (957,287) 30.5%

Cost of services in 2011totaled R$ 1,249.7 million, a 30.5% increase over 2010, mainly driven
by:

(i) the 54.7% increase in personnel costs caused by the inclusion of Direct’s results, the
increased headcount and the collective bargaining agreement;

(i) the 27.1% increase in third-party costs, resulting from the growth of operations involving
outsourced fleets;

(iii) the 26.0% increase in other costs, mainly resulting from the inclusion of Direct’s results
and the growth of operations in the automotive and consumer goods segments.

GROSS PROFIT

Gross profit in 4Q11 came to R$ 77.0 million, up 32.0% on 4Q10, while gross margin as a
percentage of net revenue came to 17.6%, up 0.2 p.p. year-on-year.

Gross profit in 2011 came to R$ 260.0 million, up 23.7% over 2010, while gross margin stood at
17.2%, down 0.8 p.p on 2010.

OPERATING EXPENSES

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
General and Administrative (20,639) (12,692) 62.6% (77,413) (44,215) 75.1%
Management fees (1,807) (1,952) -7.4% (6,029) (4,760) 26.6%
Commercial Expenses (426) (440) -3.2% (1,500) (1,175) 27.6%
Other Revenue/Expenses 34 2,895 -98.8% 3,549 8,703 -59.2%
Total (22,838) (12,189) 87.4% (81,393) (41,447) 96.4%

Operating expenses (general and administrative expenses, management fees, selling and other
expenses) totaled R$ 22.8 million in 4Q11, 87.4% more than in 4Q10.

Operating expenses corresponded to 5.2% of net revenue in the period, 1.5 p.p. up from 4Q10.

The main factors behind the increase were: (i) the inclusion of Direct’s results; (ii) expenses
related to due diligence of R$ 0.9 million; and (iii) expansion of the commercial, administrative
and operational infrastructure in order to sustain the Company’s growth.

In 2011, expenses amounted to R$81.4 million, up 96.4% over 2010. Driven by the increase in
expenses related to infrastructure improvement and R$ 4.5 million of due diligence.
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OPERATING PROFIT
Operating profit before financial result came to R$54.1 million in 4Q11, up 17.4% year-on-year.

In 2011, operating profit amounted to R$178.3 million, representing 5.8% growth year-on-year.

FINANCIAL EXPENSES AND REVENUES

Net financial result in 4Q11 was an expense of R$12.8 million, versus an expense of R$2.0
million in 4Q10. The growth in financial revenues and expenses was due to funding and the
consequent increase in the debt level and the volume of financial investments, besides the
accounting of Adjusted Present Value (APV) related to the Call Option of 20% Direct Express
capital, furthermore the variable payment to the former partners of this company, totaling R$ 6.5
million.

In 2011, the financial result was a negative R$ 31.0 million, up 218.6% over 2010, due to the
increase in the Company’s leverage.

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Financial Revenues 13,268 899 1,375.9% 57,882 4,202 1,277.5%
Financial Expenses (26,035) (2,916) 792.8% (88,870) (13,929) 538.0%
Total (12,767) (2,017) 533.0% (30,988) (9,727) 218.6%

INCOME TAX

The table shows the reconciliation of the effective income and social contribution taxes due in
the period:

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Income before Taxes 41,347 44,078 -6.2% 147,265 158,710 -7.2%
Tax benefit - Interest on equity (8,000) (7,500) 6.7% (16,000) (16,599) -3.6%
Other Additions/Exclusions 296 1,713 -82.7% 10,485 (5,615) -
Adjusted taxable basis 33,643 38,291 -12.1% 141,749 136,497 3.8%
Income Tax and Social Contribution 11,439 13,019 -12.1% 48,195 46,409 3.8%
Effective rate 34% 34% - 34% 34% -

NET INCOME

Due to the factors mentioned above, consolidated net income came to R$ 29.1 million in 4Q11,
down 6.2% from 4Q10.

In the referred period was accounted the non-recurring financial expenses related to the
Adjusted Present Value (APV) of the 20% Direct Express capital’s Call Option, moreover the
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variable payment to the former owners of this company, totaled R$ 6.5 million and R$ 0.9 million
of non-recurring expenses with the M&A operations. The effect of these expenses in the net
income of 4Q11 reached R$ 4.9 million.

Excluding the non-recurring effects of expenses and financial expenses the net income in the
guarter reached R$ 34.0 million, an increase of 9.6% on 2010.

Net income in the year totaled R$97.4 million, down 13.3% from the previous year.

Excluding the non-recurring effects of expenses above and the expenses related to the Direct
acquisition, the payment of deferred taxes in the first half of 2011, and the non-recurring
revenue from the sale of assets in 2010, adjusted net income in 2011 came to R$104.9 million,
down 1,6% from 2010.

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Net Income 29,134 31,057 -6.2% 97,379 112,292 -13.3%
Non-Recurring asset sales - - - - (3,560)

Non-Recurring Expenses 596 - - 2,955 -

Adjusted Present Value 4,303 - - 4,303

Non-Recurring Deferred Income Tax - - - 2,328 -
Ajusted Net Income 34,033 31,057 9.6% 106,966 108,732 -1.6%

CAPEX

Capex in 4Q11 totaled R$ 10.8 million and was mainly related to the acquisition of equipment
for the automotive and consumer goods division operations, as well as improvements to yards.

Capex in 2011 came to R$ 64.3 million.

CASH & EQUIVALENTS AND DEBT
Tegma’s cash and equivalents totaled R$71.0 million.

The Company’s gross debt on December 31, 2011 was R$ 263.0 million and is made up of
bank loans in foreign currency (USD — Operation 4131) and BNDES (FINAME) loans. The
Company has derivative financial instruments in order to hedge the exposure to foreign
currency variations.



RECENT EVENTS

Acquisition of LTD Transportes

The Company recently acquired the business operated by LTD Transportes, consisting of
operations in the bulk logistics segment, particularly the distribution of goods weighing more
than 30 kilograms and/or with a large volume. The company is focused on the e-commerce and
B2C (Business to Consumer) segments and its main customers include some of the largest
domestic retail chains.

This acquisition is in line with Tegma’s strategy of expanding its operations in the bulk logistics
segment and broadening its integrated logistics service offering.

Approval of the Plan to Grant the Stock Options Shares Purchase

The Ordinary Shareholder Meeting held on December 15, 2011 approved the Stock Option Plan
to Tegma’s executives, members of the board, directors and high-level officials of the Company
and its subsidiaries.

The options granted in the plan may not exceed the accumulated limit of 2.0% of the total
capital of the Company.

As in the scope of the plan, in December 22, 2011 was approved by the Board of Directors the
first Stock Option Program.
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40Q11 RESULTS CONFERENCE CALL
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Thursday, March 8, 2012 Thursday, March 8, 2012
09:00 a.m. (New York) 08:00 a.m. (New York)
11:00 a.m. (Brasilia) 10:00 a.m. (Brasilia)

Dial-in: +1 (412) 317-6776 Dial-in: +55 (11) 2188-0155
Code: Tegma Code: Tegma

Replay: +1 (412) 317-0088 Replay: +55 (11) 2188-0155
Code: 10011046 Code: Tegma

For more information, visit our website www.tegma.com.br/ri or contact our Investor Relations
Department:

Alexandre Brand&o, (+55 11) 4346-2532, alexandre.brandao@tegma.com.br
Hugo Zierth, (+55 11) 4397-9370, hugo.zierth@tegma.com.br

The forward-looking statements contained herein are subject to risks and uncertainties. Such
forward-looking statements are based on the management’s beliefs and assumptions and
information currently available to the Company. Such statements include information about our
current plans, beliefs or expectations, as well as those of the Board of Directors and Board of
Executive Officers.

These reservations concerning forward-looking statements also apply to information on our
possible or presumed operating results, as well as declarations preceded by, including or
followed by such words as "believe," "may," "will," "continue," "expect," "foresee,
"plan," "estimate" and other similar expressions.

intend,"

Forward-looking statements are not guarantees of performance; Since they refer to the future,
they depend on circumstances that may or may not occur and are therefore subject to risks,
uncertainties and assumptions. Future results may differ materially from those expressed or
suggested by said forward-looking statements.
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Income Statement

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Gross Operating Revenue 542,260 405,410 33.8% 1,886,117 1,449,176 30.2%
Transport Senices 402,455 356,260 13.0% 1,443,787 1,249,234 15.6%
Logistics Senices and other senices 139,804 49,150 184.4% 442,331 199,942 121.2%
Taxes and Deductions (103,986) (78,702) 32.1% (376,754) (282,004) 33.6%
Net operating revenue 438,274 326,708 34.1% 1,509,363 1,167,171 29.3%
Cost of Services (361,322) (268,424) 34.6% (1,249,718) (957,287) 30.5%
Personnel (54,054) (32,781) 64.9% (191,999) (124,097) 54.7%
Third parties (272,438) (211,527) 28.8% (944,089) (743,020) 27.1%
Other (34,829) (24,116) 44.4% (113,630) (90,170) 26.0%
Gross Profit 76,952 58,284 32.0% 259,646 209,884 23.7%
Operating income (expenses) (22,838) (12,189) 87.4% (81,393) (41,447) 96.4%
General and administrative (20,639) (12,692) 62.6% (77,413) (44,215) 75.1%
Management Fees (1,807) (1,952) -7.4% (6,029) (4,760) 26.6%
Commercial expenses (426) (440) -3.2% (1,500) (1,175) 27.6%
Other operating income (expenses), net 34 2,895 -98.8% 3,549 8,703 -59.2%
Operating Income 54,114 46,095 17.4% 178,253 168,437 5.8%
Financial Income (12,767) (2,017) 533.0% (30,988) 9,727) 218.6%
Financial income 13,268 899 1,375.9% 57,882 4,202 1,277.5%
Financial expenses (26,035) (2,916) 792.8% (88,870) (13,929) 538.0%
Income before income tax and social contribution 41,347 44,078 -6.2% 147,265 158,710 -7.2%
Income Tax and Social Distribution (11,439) (13,019) -12.1% (48,195) (46,409) 3.8%
Current (1,208) (12,270) -90.2% (26,218) (36,357) -27.9%
Deferred (10,230) (749) 1,265.4% (21,976) (10,052) 118.6%
Income before minoritys 29,908 31,059 -3.7% 99,070 112,301 -11.8%
Minority Interest (774) 2) - (1,691) 9) -
Net income for the period 29,134 31,057 -6.2% 97,379 112,292 -13.3%
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Reconciliation of EBITDA

(In Thousand of R$ except percentages)

4Q11 4Q10 Chg (%) 2011 2010 Chg (%)
Net Operating Revenue 438,274 326,708 34.1% 1,509,363 1,167,171 29.3%
Operating Profit 54,114 46,095 17.4% 178,253 168,437 5.8%
(+) Depreciation 6,326 5,884 7.5% 23,641 18,435 28.2%
(+) Non Recurring Expenses 903 - - 4,478 - -
(-) Non recurring asset sales - - - - 5,394 -
Adjusted EBITDA 61,343 51,979 18.0% 206,371 181,478 13.7%
Adjusted EBITDA Margin 14.0% 15.9% -1.9 p.p. 13.7% 15.5% -1.9 p.p.
Balance Sheet
(In Thousand of Reais)
Assets 12/30/2011 09/30/2011 Liabilities and Shareholders' equity 12/30/2011 09/30/2011
Current Assets 419.891 382.886 Current Liabilities 180.433 158.432
Cash and equivalents 3.949 19.754 Loans and financing 18.967 12.997
Financial Investments 67.010 85.232 Suppliers and freight payable 59.716 46.080
Accounts Receivable 303.148 239.040 Related parties 2.244 2.306
Warehouse 4.934 2.569 Taxes payable 19.470 14.697
Deferred Income Tax and Social Contribution 19.129 12.549 Taxes payable in installments 1.343 2.441
Other receivable 19.714 19.141 Salaries and social charges 32.576 35.501
Prepaid expenses 2.007 4.601 Insurance and rents payable 6.029 9.596
Income Tax and Social Contribution 512 2.763
Assets for sale 12.593 12.592 Acquisition of subsidiary - variable price 5.059 -
Other accounts payable 34.517 32.051
Non-current assets 520.646 514.658 Non-current liabilities 374.609 339.243
Deferred income tax and social contribution 21.322 25.902 Loans and financing 274.524  280.447
Related Parties 950 944 Provision for contingencies and other liabilit 25.181 24.971
Fair Value Hedge 30.461 32.316 Related parties - -
Other accounts receivable 20.730 20.730 Taxes payable in installments - 6.600
Judicial deposits 7.375 6.091 Acquisition of subsidiary - variable price 16.659 -
Property and equipment 188.244 184.487 Deferred income tax and social contributior 10.845 9.325
Intangible assets 251.564 244.188 Buying Option 47.400 17.900
Shareholders Equity 404.086 419.221
Capital stock 144.469 144.469
Capital reserve 174.090 174.056
Treasury shares (342) (342)
Profit reserve 132.728 121.594
Assets valuation adjustment (46.859) (20.556)
Minority interest (5.998) (6.760)
Total Assets 953.130 910.136 Total Liabilities and Shareholders' Equity 953.130 910.136




