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TEGMA announces 24.9% Net Revenue  

growth in 3Q12 
 

São Bernardo do Campo, November 05, 2012 – Tegma Gestão Logística 

S.A., one of the largest logistics management providers in Brazil and the 

leader in the logistics for brand new vehicles, hereby presents its results for the 

third quarter of 2012 (3Q12). Tegma focuses on offering integrated services 

for business sectors that demand highly complex logistics solutions, such as 

automotive, telecommunications, electronics, chemicals and e-commerce. 

            

                        FINANCIAL AND OPERATING HIGHLIGHTS 

 Gross revenue totaled R$612.5 million in 3Q12, 23.4% up on 3Q11, and 

R$1.6 billion in the first nine months of 2012 (9M12), up 20.0% year on 

year. 

 

 Adjusted EBITDA reached R$58.4 million in the period, 5.7% up on 

3Q11. In 9M12, adjusted EBITDA came to R$147.0 million, 1.3% up 

over 9M11. 

 

 A total of 356,600 vehicles were transported in 3Q12, 10.6% more than in 

3Q11. The number of vehicles transported in 9M12 was 975,700, an 

increase of 7.7% in relation to 9M11. 

 

 

 

 

 

 

 

 

 

 

 

CONSOLIDATED FINANCIAL AND OPERATING INDICATORS 

 

 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Gross Revenue 612,507 496,386 23.4% 1,612,068 1,343,858 20.0%

Net Revenue 496,621 397,630 24.9% 1,303,373 1,071,090 21.7%

Adjusted EBITDA 58,414 55,253 5.7% 146,953 145,028 1.3%

Adjusted EBITDA Margin 11.8% 13.9% -2.1p,p 11.3% 13.5% -2.2p,p

Number of vehicles Transported 356,564 322,316 10.6% 975,668 905,925 7.7%

Domestic + Imports 328,315 285,181 15.1% 877,980 807,290 8.8%

Exports 28,249 37,135 -23.9% 97,688 98,635 -1.0%

Average Km per vehicle transported 1,018 979 4.0% 994 999 -0.5%

 

3Q12 Results Conference 

Call  

Date: Tuesday, 

November 06, 2012 

 

> Portuguese 

10:00 a.m. (Brasília) 

07:00 a.m. (US-ET) 

Dial-in: +55 (11) 2188-0155 

Code: Tegma 
Replay: +55 (11) 2188-0155 

Code: Tegma 

 

> English 

11:00 a.m. (Brasília) 

08:00 a.m. (US-ET) 

Dial-in: +1 (412) 317-6776 

Code: Tegma 

Replay: +1 (412) 317-0088 

Code: 10019783 
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MANAGEMENT’S COMMENTS ON THE RESULTS 

We are pleased to announce the results of the third quarter of 2012, a period marked by the 

Company’s robust growth in its core business segments. In this period, the good performance of the 

consumption goods segment, driven by e-commerce operations and cross-selling of logistics services. 

In the automotive segment, the quarter was marked by the strong recovery in the domestic car and 

light commercial vehicle sales, which positively impacted the segment revenues and margins. 

As for the automotive segment, several factors contributed to the upturn in vehicle sales. In addition to 

the lower prices resulting from IPI (tax on manufactured products) exemption and discounts offered by 

vehicle manufacturers, there was also a gradual improvement in vehicle financing conditions. 

Considering that Brazil’s unemployment rate is at one of its lowest levels in history, that the average 

income continues its upward trend, and that the default rate on vehicle loans has started to drop, we 

remain optimistic in relation to vehicle sales in the coming quarters.  

The number of vehicles transported by Tegma increased by 10.6% in 3Q12 over 3Q11, driven by 

domestic sales. Revenue from the auto parts logistics segment climbed by 5.5% over the same period 

last year, outpacing the 1.5% growth in light vehicle production in Brazil, which reflects the expansion 

of services provided to our clients and as the signing of new contracts. 

 

In the consumer goods segment, we are continuing our strategy of expanding our e-commerce 

operations, which grew 179% year-on-year in 9M12, reflecting the merger of LTD, the increase in 

online sales and our increased market share. Though the expansion of our operations initially drives up 

costs, we believe that economies of scale and geographical expansion will be important competitive 

advantages. 

Despite the uncertainties in the macroeconomic environment, mainly originating from the international 

scenario, we remain confident of the fundamentals of the Brazilian economy and the opportunities 

arising from the increased outsourcing of logistics services and demand for complex logistics 

solutions. These are the reasons we will continue to invest in growing and diversifying our operations. 
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OPERATING PERFORMANCE AND BUSINESS DIVISIONS 

 

The following table shows the results of each business division in 3Q12 and 9M12: 

 

AUTOMOTIVE LOGISTICS 

 

 

Gross Revenue 

Gross Revenue from the automotive segment was R$451.2 million in 3Q12, 20.0% up over 3Q11, and 

came to R$1.2 billion in 9M12, 13.3% up over 9M11. 

Vehicle Logistics: Gross revenue from vehicle logistics increased by 22.8% over 3Q11 to reach 

R$392.6 million in 3Q12, mainly due to the: (i) 10.6% increase in vehicles transported, (ii) increase in 

average distance, and (iii) price adjustment in May 2012. 

When compared to the first nine months of 2011, gross revenue from vehicle logistics climbed by 

15.2% to reach R$1 billion, mainly due to the 7.7% increase in vehicles transported and the price 

adjustment. 

Auto Parts Logistics: Gross revenue from auto parts logistics climbed by 5.5% year-on-year to reach 

R$56.5 million in 3Q12. 

In 9M12, revenue came to R$155.1 million, an increase of 3.2% year on year, reflecting the growth in 

our volumes, thanks to broader range of services provided to our current clients, as well as the launch 

of new operations. 

Automotive Auctions: Gross Revenue from automotive auctions reached R$2.0 million in 3Q12, a 

decline of 24.6% on 3Q11, and R$6.6 million in 9M12, down 11.4% from 9M11. 

Adjusted EBITDA 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Vehicle logistics 392,604 319,614 22.8% 1,018,337 883,652 15.2%

Auto parts logistics 56,528 53,583 5.5% 155,077 150,244 3.2%

Automotive auction 2,057 2,727 -24.6% 6,585 7,435 -11.4%

Total Gross Revenue 451,189 375,924 20.0% 1,179,999 1,041,331 13.3%

Total Net Revenues 365,055 302,118 20.8% 952,292 836,513 13.8%

Adjusted EBITDA 55,721 46,283 20.4% 129,140 122,578 5.4%

Adjusted EBITDA Margin 15.3% 15.3% - 13.6% 14.7% -1.1p,p

Depreciation and Amortization 4,620 3,600 28.3% 13,230 9,908 33.5%

Number of vehicles transported 356,564 322,316 10.6% 975,668 905,925 7.7%

Domestic + Imports 328,315 285,181 15.1% 877,981 807,290 8.8%

Exports 28,249 37,135 -23.9% 97,689 98,635 -1.0%

Average Km per vehicle transported 1,018 979 4.0% 994 999 -0.5%

Domestic + Imports 1,093 1,089 0.4% 1,091 1,100 -0.8%

Exports 145 133 9.0% 128 170 -24.7%
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Adjusted EBITDA from the automotive sector amounted to R$55.7 million in 3Q12, 20.4% up on 

3Q11. As a percentage of net revenue, EBITDA margin came to 15.3%, stable versus same period of 

last year.  

In the first nine months of 2012, adjusted EBITDA reached R$129.1 million, 5.4% up on the same 

period in 2011. As a percentage of net revenue, EBITDA margin came to 13.6%, down 1.1 p.p. year 

on year. 

 

INTEGRATED LOGISTICS 

 

Consumer Goods 

Growth in e-commerce operations and the inclusion of LTD’s results led to the significant increase in 

the segment’s gross revenue, which came to R$137.9 million in 3Q12 and R$ 351.7 million in the 

accumulated of 2012, driven by: 

(i) The 177.2% upturn in revenue from logistics operations in the e-commerce segment in 3Q12. In the first 

nine months of 2012, this segment grew 178.7% year on year; 

 

(ii) The 32.2% growth in the telecommunications sector in 3Q12. Growth in 9M12 was 39,0% over 9M11; 

 

(iii) The 40.1% decrease in the electronics segment in 3Q12, due to the discontinuation of operations. 

Revenue in 9M12 increased by 5.0% over the same period last year. 

Industrial Goods 

The industrial goods segment registered a 25.6% drop in revenues in 3Q12, mainly due to the 

discontinuation of fuel, paper and pulp, and orange juice logistics operations. Gross revenue in 9M12 

totaled R$80.4 million, down 13.9% year on year. 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Consumption goods 137,850 88,899 55.1% 351,686 209,189 68.1%

E-Commerce 67,865 24,486 177.2% 153,196 54,971 178.7%

Electronics 14,501 24,204 -40.1% 56,270 53,607 5.0%

Telecommunications 29,061 21,988 32.2% 70,209 50,497 39.0%

Bonded Warehouse 20,998 12,436 68.8% 53,780 33,786 59.2%

Fashion and Clothing 3,185 2,022 57.5% 8,221 5,530 48.7%

Others 2,240 3,763 -40.5% 10,010 10,798 -7.3%

Industrial Goods 23,468 31,563 -25.6% 80,383 93,338 -13.9%

Chemical Products 23,244 22,796 2.0% 72,280 70,129 3.1%

Others 224 8,767 -97.4% 8,103 23,209 -65.1%

Total Gross Revenue 161,318 120,462 33.9% 432,069 302,527 42.8%

Total Net Revenue 131,566 95,512 37.7% 351,081 234,577 49.7%

Adjusted EBITDA 2,693 8,970 -70.0% 17,813 22,450 -20.7%

Adjusted EBITDA Margin 2.0% 9.4% -7.4p,p 5.1% 9.6% -4.5p,p

Depreciation and Amortization 2,721 2,145 26.9% 7,506 7,406 1.4%
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Adjusted EBITDA 

Adjusted EBITDA from the integrated logistics segment amounted to R$2.7 million in 3Q12, a 

reduction of 70.0% from 3Q12. As a percentage of net revenue, EBITDA margin stood at 2.0% in 3Q12 

compared to 9.4% in 3Q11.  

Adjusted EBITDA in 9M12 reached R$17.8 million, a reduction of 20.7% from 9M11. As a percentage 

of net revenue, EBITDA margin stood at 5.1% in 9M12, versus 9.6% in 9M11. 

The drop in the margins is due to the expansion of the infrastructure to sustain the Company’s growth 

and the beginning of new operations. 

 

CONSOLIDATED RESULTS 

 

GROSS REVENUE 

Consolidated gross revenue in 3Q12 totaled R$612.5 million, 23.4% up on 3Q11. 

 
 

In the first nine months of 2012, the Company’s consolidated gross revenue reached R$1.6 billion, an 

increase of 20.0% over 9M11. 

This increase was mainly due to the growth in the automotive logistics and consumer goods operations, 

especially in the telecommunications and e-commerce segments.  

 

GROSS REVENUE DEDUCTIONS  

Gross revenue deductions climbed by 17.3% to reach R$115.9 million in 3Q12. In the first nine months 

of 2012, gross revenue deductions amounted to R$308.7 million, 13.2% up over 9M11. 

 

NET REVENUE   

As a result of the factors mentioned above, consolidated net revenue in 3Q12 reached R$496.6 million, 

24.9% up on 3Q11.  

In the first nine months of 2012, net revenue totaled R$1.3 billion, 21.7% up year on year. 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Automotive Logistics 451,189 375,924 20.0% 1,179,999 1,041,331 13.3%

Integrated Logistics 161,318 120,462 33.9% 432,069 302,527 42.8%

Gross Revenue 612,507 496,386 23.4% 1,612,068 1,343,858 20.0%
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COST OF SERVICES  

Cost of services in 3Q12 was R$427.6 million, 29.7 % up over 3Q11, chiefly due to: 

(i) the 18.1% increase in personnel costs, caused by the increase in operational staff and the collective 

bargaining agreement; 

(ii) the 30.0% increase in third-party expenses due to the increased revenue from vehicle and consumer 

goods logistics. 

(iii) the 49.1% increase in other costs, mainly due to the inclusion of LTD’s results, as well as the expansion 

of the yards and warehousing area. 

                                                   

Cost of services in 9M12 was R$1.1 billion, 25.1% up on 9M11, mainly as a result of: 

(i) the 30.4% upturn in personnel costs; 

(ii) the 19.8% upturn in third-party expenses; 

(iii) the 61.1% increase in other costs. 

 

GROSS PROFIT 

In 3Q12, the Company’s gross profit was R$69 million, remaining stable in relation to 3Q11. Gross 

margin as a percentage of net revenue came to 13.9%, 3.2 p.p. down year on year.  

In 9M12, gross profit reached R$191.7 million, up 4.9% year on year. Gross margin as a percentage of 

net revenue stood at 14.7%, declining 2.4 p.p. from 9M11. 

 

 

 

 

 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Employees (63,891) (54,121) 18.1% (179,912) (137,944) 30.4%

With third parties (319,265) (245,648) 30.0% (804,842) (671,651) 19.8%

Other (44,435) (29,806) 49.1% (126,959) (78,801) 61.1%

Total (427,591) (329,575) 29.7% (1,111,713) (888,396) 25.1%
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OPERATING EXPENSES 

 

Operating expenses (general and administrative expenses, management fees, selling and other expenses) 

totaled R$20.0 million in 3Q12, 7.8% up on 3Q11. 

The main factors behind the increase in expenses in 3Q12 were: (i) the inclusion of LTD’s results; (ii) 

expenses with due diligence related to the acquisition of companies and an accounting loss from the 

non-recurring sale of assets amounting to R$ 2 million. 

In the first six months of 2012, operating expenses reached R$74.9 million, 28% up over the same 

period last year. 

 

OPERATING PROFIT 

Operating profit before financial result came to R$49 million in 3Q12, 0.9% down from 3Q11.  

In 9M12, operating profit before financial result totaled R$116.7 million, a 6.0% decline in relation to 

9M11. 

 

FINANCIAL EXPENSES AND REVENUES 

 
 

Net financial result in 3Q12 was an expense of R$9.9 million, versus an expense of R$9.2 million in 

3Q11. The growth in financial revenues and expenses was due to funding and the consequent increase in 

both debt and financial investments.  

In 6M12, net financial result was an expense of R$27.1 million, being impacted by the increase in debt 

and the effect of the adjustment to present value (AVP) of the call option and the variable price related 

to the acquisition of Direct Express. 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

General and Administrative (22,207) (18,649) 19.1% (71,877) (56,788) 26.6%

Management fees (1,716) (1,401) 22.5% (5,193) (4,222) 23.0%

Commercial Expenses (530) (312) 69.9% (1,529) (1,074) 42.4%

Other Revenue/Expenses 4,461 1,815 145.8% 3,663 3,529 3.8%

Total (19,992) (18,547) 7.8% (74,936) (58,555) 28.0%

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Financial Revenues 14,872 40,221 -63.0% 74,903 44,614 67.9%

Financial Expenses (24,770) (49,420) -49.9% (102,000) (62,835) 62.3%

Total (9,898) (9,199) 7.6% (27,097) (18,221) 48.7%
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INCOME TAX 

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

period: 

 

NET INCOME 

Due to the factors mentioned above, Tegma’s net income came to R$30.3 million in 3Q12, up 4.8% 

against 3Q11. 

Excluding the effect of non-recurring expenses, the Company’s net income was R$30.6 million, an 

increase of 9.4% year on year.  

 
 

In 9M12, net income came to R$62.5 million, 8.2% down from 9M11. 

Excluding the impact of non-recurring expenses related to acquisitions, the accounting loss from the 

sale of assets, and the AVP of Direct’s call option, the Company’s net income was R$71.4 million, 

remaining at the same level as in 2011. 

 

CAPEX 

Capex in 3Q12 totaled R$14.8 million, and was mainly related to the acquisition of equipment for the 

automotive and consumer goods divisions’ operations, as well as improvements to yards.  

Capex in 9M12 totaled R$43.7 million. 

 

CASH & EQUIVALENTS AND DEBT 

The Company’s cash and equivalents, and financial investments totaled R$80.5 million. 

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Income before Taxes 39,140 40,309 -2.9% 89,627 105,918 -15.4%

Other Additions/Exclusions (13,022) (6,694) 94.5% 3,226 18,787 -82.8%

Adjusted taxable basis 26,118 33,615 -22.3% 76,853 108,106 -28.9%

Income Tax and Social Contribution 8,880 11,429 -22.3% 26,130 36,756 -28.9%

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

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Net Income 30,260 28,880 4.8% 63,497 69,162 -8.2%

Non-Recurring Expenses 1,343 - - 6,271 2,360 165.8%

Adjustment to Present Value - - - 1,629 - -

Ajusted Net Income 31,603 28,880 9.4% 71,397 71,522 -0.2%
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Gross debt on September 30, 2012 was R$293.6 million and was made up of bank loans in foreign 

currency (USD – Operation 4,131) and BNDES (FINAME) loans. The Company uses derivatives 

instruments to hedge its exposure to foreign currency variations on loans.   
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RECENT EVENTS 

 

TEGMA STARTS NEW OPERATIONS FOR TOYOTA AND HYUNDAI 

 
• Tegma began in September carrying two new car models, the Toyota Etios and the Hyundai 

HB20 to about 100 dealerships in the country; 

 
• Both operations make collections in the factories of Sorocaba (Toyota) and Piracicaba 

(Hyundai); 
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EVENTS TO DISCUSS RESULTS 

 

3Q12 RESULTS CONFERENCE CALL 

 

|PORTUGUESE| 

Tuesday, November 06, 2012 

10:00 a.m. (Brasília) 
7:00 a.m. (US-ET) 

Dial-in: +55 (11) 2188-0155 

Code: Tegma 
Replay: +55 (11) 2188-0155 

Code: Tegma 

 

|ENGLISH| 

Tuesday, November 06, 2012 

11:00 a.m. (Brasília) 
8:00 a.m. (US-ET) 

Dial-in: +1 (412) 317-6776 

Code: Tegma 
Replay: +1 (412) 317-0088 

Code: 10012815 

 
 

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

department: 

 
Alexandre Brandão  (+55 11) 4346-2532, alexandre.brandao@tegma.com.br 

Ian Nunes, (+55 11) 4397-9423, ian.nunes@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," "intend," "plan," "estimate" and other similar 

expressions.  

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.  

 

 

 

 

http://www.tegma.com.br/ri
mailto:alexandre.brandao@tegma.com.br
mailto:ian.nunes@tegma.com.br
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Income Statement 

 

 

Reconciliation of EBITDA 

 

 

 

(In Thousand of R$, except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Gross Operating Revenue 612,507 496,386 23.4% 1,612,068 1,343,858 20.0%

Transport Services 451,189 375,924 20.0% 1,179,999 1,041,331 13.3%

Logistics Services and other services 161,318 120,462 33.9% 432,069 302,527 42.8%

Taxes and Deductions (115,886) (98,756) 17.3% (308,695) (272,768) 13.2%

Net operating revenue 496,621 397,630 24.9% 1,303,373 1,071,090 21.7%

Cost of Services (427,591) (329,575) 29.7% (1,111,713) (888,396) 25.1%

Personnel (63,891) (54,121) 18.1% (179,912) (137,944) 30.4%

Third parties (319,265) (245,648) 30.0% (804,842) (671,651) 19.8%

Other (44,435) (29,806) 49.1% (126,959) (78,801) 61.1%

Gross Profit 69,030 68,055 1.4% 191,660 182,694 4.9%

- - - - -

Operating income (expenses) (19,992) (18,547) 7.8% (74,936) (58,555) 28.0%

General and administrative (22,207) (18,649) 19.1% (71,877) (56,788) 26.6%

Management Fees (1,716) (1,401) 22.5% (5,193) (4,222) 23.0%

Commercial expenses (530) (312) 69.9% (1,529) (1,074) 42.4%

Other operating income (expenses), net 4,461 1,815 145.8% 3,663 3,529 3.8%

Operating Income 49,038 49,508 -0.9% 116,724 124,139 -6.0%

Financial Income (9,898) (9,199) 7.6% (27,097) (18,221) 48.7%

Financial income 14,872 40,221 -63.0% 74,903 44,614 67.9%

Financial expenses (24,770) (49,420) -49.9% (102,000) (62,835) 62.3%

Income before income tax and social contribution 39,140 40,309 -2.9% 89,627 105,918 -15.4%

Income Tax and Social Distribution (8,880) (11,429) -22.3% (26,130) (36,756) -28.9%

Current (6,051) (7,588) -20.3% (13,360) (25,010) -46.6%

Deferred (2,829) (3,841) -26.3% (12,770) (11,746) 8.7%

Net income for the period 30,260 28,880 4.8% 63,497 69,162 -8.2%

Minority interest 2,661 - - 2,459 - -

Income before minoritys 32,921 28,880 14.0% 65,956 69,162 -4.6%

(In Thousand of R$ except percentages)

3Q12 3Q11 Chg (% ) 9M12 9M11 Chg (% )

Net Operating Revenue 496,621 397,630 24.9% 1,303,373 1,071,090 21.7%

Operating Profit 49,038 49,508 -0.9% 116,724 124,139 -6.0%

(+) Depreciation 7,341 5,745 27.8% 20,736 17,314 19.8%

(+) Non Recurring Expenses 2,035 -  - 9,493 3,575 165.5%

Adjusted EBITDA 58,414 55,253 5.7% 146,953 145,028 1.3%

Adjusted EBITDA Margin 11.8% 13.9% -2.1p,p 11.3% 13.5% -2.2p,p
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Balance Sheet 

 

(In Thousand of Reais)

Assets 09/30/12 06/30/12 Liabilities and Shareholders' equity 09/30/12 06/30/12

Current Assets  535,704  476,889 Current Liabilities  402,365  410,131 

Cash and equivalents  15,445  7,496 Loans and financing  214,905  235,092 

Financial Investments  65,109  46,707 Suppliers and freight payable  43,965  47,474 

Accounts Receivable  352,994  331,980 Related parties  2,572  2,458 

Warehouse  3,309  3,471 Taxes payable  23,153  21,094 

Deferred Income Tax and Social Contribution 20,508 19,996 Taxes payable in installments  1,692  1,983 

Other receivable  30,204  21,592 Salaries and social charges  49,767  41,949 

Fair Value Hedge  44,469  35,167 

Prepaid expenses  3,666  10,480 Insurance and rents payable  8,750  7,971 

Income Tax and Social Contribution  3,323  1,358 

Assets for sale  3,497  4,296 Acquisition of subsidiary - variable price  6,127  15,978 

Other accounts payable  48,111  34,774 

Non-current assets  532,759  538,222 Non-current liabilities  254,583  207,596 

Deferred income tax and social contribution  6,950  11,292 Loans and financing 139,032 95,867

Related Parties  1,011  1,021 Provision for contingencies and other liabilities 25,872 25,479

Fair Value Hedge 15,839 15,195 Acquisition of subsidiary - variable price 14,062 24,000

Other accounts receivable  20,730  20,730 Deferred income tax and social contribution 8,604 8,604

Judicial deposits  11,535  10,114 Buying Option  67,013  53,646 

Property and equipment  193,071  196,631 

Intangible assets  283,623  283,239 

Shareholders Equity  423,468  407,478 

Capital stock 144,469 144,469

Capital reserve  174,468  174,400 

Treasury shares  (343)  (342) 

Retained Earnings 48,956 33,035

Profit reserve  102,728  102,725 

Assets valuation adjustment (46,810) (46,809)

Minority interest  (8,456)  (5,798) 

Total Assets  1,071,960  1,019,407 Total Liabilities and Shareholders' Equity  1,071,960  1,019,407 


