Tegma Gestao Logistica SA

Divulgagéo de resultados (reapresentacéo - alteragbes em amarelo)
Terceiro trimestre e primeiros nove meses de 2019

Sao Bernardo do Campo, 31 de marco de 2020

Nota: A Companhia deixou de considerar a Tegma Logistica Integrada S.A. a partir de fevereiro de 2018 como um investimento direto, devido & criacdo da
joint venture “GDL” que tem por objetivo a prestacdo de servicos de armazenagem geral e alfandegada em Cariacica-ES. A partir dessa data, a GDL passou a
deter o controle direto da Tegma Logistica Integrada S.A., portanto, a variacdo patrimonial da GDL passou a ser contabilizada em equivaléncia patrimonial
da Companhia. O resultado de janeiro de 2018 da operagdo de Cariacica é mostrado no arquivo de série historicas em .xIs na aba Anexos e as tabelas do
Earnings release pro-forma sdo mostradas no arquivo de tabelas do Earnings Release em .xls.

Destaques

. No 3T19 reconhecemos o crédito tributario referente ao direito de exclusdo do ICMS da base de PIS/COFINS,
o que impactou o resultado liquido em R$ 55,3 milh&es.

. A receita liquida no 3T19 apresentou um crescimento de 2,9% na comparacao anual .

. A quantidade de veiculos transportados no 3719 foi de 204,5 mil, 1,1% menos vs o ano anterior, refletindo
em 25,7% de market share ou uma perda de 0,2 p.p vs 0 3T18 e a distancia média no trimestre foi 1.106 km, patamar
recorde dos Ultimos quatro anos.

. O EBITDA do 3T19 foi de R$ 114,9 milhdes. Para fins comparativos, se desconsiderarmos os efeitos crédito de
PIS/COFINS (com as despesas inerentes ao processo) e os impactos do IFRS 16, o EBITDA ajustado foi de R$ 55,4
milhdes, 16,3% de margem.

. O lucro liquido do 3719 foi de R$ 91,4 milh&es, influenciado por um efeito liquido de R$ 55,3 milhdes do
crédito de PIS/COFINS. Desconsiderando esse efeito o Lucro liquido do trimestre teria sido R$ 36,9 milhdes, 18,8%
superior ao do 3T18.

. O fluxo de caixa livre no 3T19 foi de R$ 42,1 milhdes, impactado positivamente pelo IFRS 16 que se
desconsiderado teria sido de R$ 34,4 milhdes vs R$ 17,9 milhdes do 3T18

. O retorno sobre o capital investido da Tegma em 3T19 foi de 44,4%, no entanto desconsiderando o crédito
tributario do trimestre teria sido de 34,9%.

Var % vs
Destaques financeiros e operacionais 3T19 IM19 3T18 9M18 3T18 9IM18
Receita liquida (R$ mi) 340,7 969,0 2,9% 9,3% 331,2 886,6
Lucro operacional (R$ mi) 100,1 186,5 119,1% 78,5% 45,7 104,5
EBITDA (R$ mi) 114,9 2304 118,7% 81,2% 52,5 1271
EBITDA Aj 2019 ex-IFRS16 (R$ mi) 55,4 1529 -4,1% 15,5% 57,8 1324
Margem EBITDA (ex-IFRS16) % 16,3% 158% -1.2 p.p. 08 p.p. 17,4% 14,9%
Lucro liquido (R$ mi) 91,4 150,5 193,8% 105,4% 31,1 73,3
Margem Liquida % 26,8% 155% 17,4 p.p. 7,3 p.p. 94% 83%
Lucro por acdo (R$) 14 2,3 193,8% 105,4% 0,5 11
Fluxo de caixa livre (R$ mi) 421 129,3 135,8% 84,3% 17,9 70,2
CAPEX (R$ mi) 14,6 21,2 208,1% 194,9% 47 7.2
Veiculos transportados (em mil) 204,5 592,0 -1,1% 2,5% 206,7 5778
Market share % 257% 258% -02 p.p. 08 p.p. 259% 250%
Distancia média por veiculo (em km) 1.106,0 1.072,8 6,4% 7,5% 1.040,0 998,1
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Para acessar a série historica e as notas explicativas em EXCEL, clique aqui.
Para acessar as tabelas deste earnings release em EXCEL, clique aqui.

Teleconferéncia de resultados originais

Para fazer o download do audio da teleconferéncia de resultados cligue aqui e para fazer o download da apresentacdo
da teleconferéncia de resultados clique aqui.

Impactos do IFRS 16 nos resultados e no fluxo de caixa

Conforme explicado no earnings release do 1T19, a partir de janeiro de 2019 a nova norma contabil IFRS 16 / CPC 06 (R2)
alterou a forma de contabilizacdo de alugueis e arrendamentos.

Os impactos no resultado do 3T19 foram: +R$ 9,1 milhdes em custos de aluguel; -R$ 8,3 milhdes em amortizagdo de
direito de uso e -R$ 1,6 milhdo em juros sobre arrendamento [+R$ 27,1 milhdes; -R$ 24,4 milhdes e -R$ 4,5 milhdes
respectivamente no 9M19].

Os impactos no fluxo de caixa do 3T19 foram: +R$ 8,3 no fluxo de caixa operacional e -R$ 7,7 milhes no fluxo de caixa
de financiamento [+R$ 24,9 milhdes e -R$ 19,7 milhdes respectivamente nos 9M19].

Os impactos do IFRS 16 no resultado e no fluxo de caixa podem ser encontrados no arquivo série historica na aba anexos
e nas abas de DRE abaixo das linhas de resultado.
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Destaques do trimestre

° Crédito tributario relacionado a exclusao do ICMS da base do PIS/COFINS

Em 15 de julho de 2019, foi constatado o transito em julgado de acdo prépria da Tegma Gestdo Logistica que
reconheceu o direito da Controladora em realizar a exclusdo do ICMS da base de célculo do PIS e COFINS, retroagindo a
agosto de 2003. Por meio de um levantamento de
documentos e calculos ocorridos a partir da constatagdo do
trénsito em julgado, a Controladora apurou um crédito de R$
101,4 decorrente da exclusdo do ICMS em suas apuracdes de

DRE - Impacto do crédito Log Log Consoli
do PIS/COFINS auto Integ dado
Receita bruta - - -

PIS e COFINS, ja atualizado pela SELIC. Os créditos do periodo Defjugc:)es‘da Receita Bruta - - -
de marco de 2017 a novembro de 2018 ja haviam sido Receita liquida - - -
reconhecidos em dezembro de 2018. (-) Custo dos servigos (59 (02 = (61
Pessoal - - -

Em setembro de 2019, foram reconhecidos R$ 91,4 milhes Fretes ) ) .
(R$ 5~6,5 m|lhoes.em gutras .rece|tas e desE)esas e F}$ 34,9 Outros cust 59 (02 ©1)
milhGes em receitas financeiras referente a correcéo e .

- , S Crédito de Pis e COFINS - - -
monetaria), além de um custo de R$ 6,1 milhdes referente aos

L L ~ Lucro bruto (5,9) (0,2) (6,1)
honorarios advocaticios da causa em questao (outros custos), out itas (d 47 18 c6 &
R$ 1,6 milhdo de PIS/COFINS sobre a receita financeira e L utras rece|. as (I espesas) 48,8 1’6 0’4
provisdo de R$ 28,4 milhdes de Imposto de Renda sobre os ucro operacilona - d ' Stk
lancamentos. Resultado flngncelrg 322 11 333

Despesas financeiras (1,6) (0,1) (1,6)

A Controladora ira realizar a habilitacdo dos créditos junto a Receitas financeiras 338 1,1 34,9
Receita Federal, formalizando assim o direito de compensar Equivaléncia patrimonial _ . _
esses valores com tributos federais devidos no futuro. Lucro antes do IR e da CS 81,0 27 83,7
Q impf)sto de renda relaciona.do a esse crédito sera recolhido ImIOO.StO.df‘ rendg e 275 (09  (284)
a medida que este for aproveitado. contribuicdo social

Lucro/prejuizo liquido 535 1,8 55,3

E importante ressaltar que desde de dezembro de 2018 ja
excluimos o ICMS da base do PIS/COFINS na Controladora.

Dado a grande quantidade de reclassificacoes que foi necessario fazer nos resultados de 2019 e de 2018 para
manter a comparabilidade, por conta ou de novas politicas contabeis (IFRS 16) ou por ajustes de grande
magnitude, incluimos na série historica uma reconciliacdo detalhada do resultado por divisao na aba Anexos, a
partir da linha 157. Esperamos que ajude!

) tegUP - Investimento na Rabbot

A Rabbot é uma empresa responsavel pelo desenvolvimento de uma plataforma SaaS (software as a service) que
automatiza tarefas da gestdo de frotas e maquinarios. No mercado ha trés anos, a Rabbot atende grandes clientes como
Movida, Grupo Petrdpolis e Porto Seguro, dos quais controlam e automatizam por meio de rob0s, etapas do ciclo de
gestdo de mais de 400 mil veiculos por més.

A plataforma Rabbot atua como um orquestrador que soluciona desafios operacionais da
gestdo de frotas em locadoras, transportadoras, seguradoras, indUstrias e empresas que
historicamente tém altos custos e processos analdgicos que nao séo escalaveis. Rabbot

Sdo mais de 20 aplicagBes relacionadas as etapas de vida dos veiculos aprimoradas
através dos robos. A plataforma SaaS da Rabbot ainda conta com dashboard que oferece visibilidade sobre todo o
histérico do veiculo com fotos e registros.

A tegUP aportara o valor de R$ 3,2 milhdes por meio de debéntures conversiveis em trés tranches. Os recursos captados
pela startup serdo destinados para investimentos em tecnologia e para ampliar o quadro de pessoas, o que devera
contribuir para impulsionar o crescimento da empresa.

o Ampliacdo de escopo de servigos para cliente da logistica industrial

No 3T19 ampliamos o escopo de servicos de um cliente da operagdo de logistica industrial. Para este cliente ja
atendiamos com o transporte rodoviario de barrilha entre o porto de Santos, o terminal da Tegma em Cubat&o-SP e Sdo
Sebastido-SP até a fabrica do cliente no interior de S&o Paulo.

Em julho, iniciamos uma nova operacao, a qual consiste no transporte de sulfato de sddio entre porto de Santos e o
terminal da Tegma em Cubatdo, bem como armazenagem e movimentacdo. Essa nova operacdo corresponde a novas
receitas anuais de R$ 11 milhdes.

o Dividendos e JCP intercalares aprovados referente ao 3T19
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Em ata de reunido de Conselho de Administragdo de 7 de novembro, a Tegma anunciou a distribuicdo de R$ 45,7
milhdes em proventos intercalares (R$ 34,3 milhdes em dividendos e R$ 11,4 milhdes em JCP), ou R$ 0,69 por acdo (R$
0,67 liquido de impostos), correspondente a 50% do lucro liquido do 3T19. Os dividendos intercalares serdo pagos aos
acionistas em 26 de novembro de 2019, beneficiando os acionistas que constem da posicdo acionaria da Companhia de
12 de novembro de 2019 ("Data de Corte”"). As acdes da Companhia serdo negociadas “ex-dividendos e JCP" a partir de
13 de novembro de 2018, inclusive. O dividend yield dos Ultimos 12 meses corresponde a 5,1% (considerando prego base
a data da deliberacéo).

) Premiacoes da equipe de RI da Tegma

Em outubro de 2019 fomos indicados pelo segundo ano consecutivo no IR Magazine Awards - Brazil,
prémio de uma conceituada revista de Relagdes com investidores, como i) um dos cinco melhores
CEO/DRI de Small caps do Brasil — Gennaro Oddone ii) um dos cinco melhores CFO/RI de Smal// caps do
Brasil — Ramdn Pérez e iii) um dos cinco melhores executivos de RI de Smal// caps Brasil — Ian Nunes.

Acreditamos que essas premiagdes refletem todo o esforco que a equipe de RI tem em melhorar sua magazine
transparéncia e, principalmente, ao trabalho de todos os colaboradores. Este prémio aumenta nossa
responsabilidade na busca de melhorar a comunicacdo da Tegma com o mercado.

Cligue aqui para ter acesso a lista completa de indicados.

o Medidas a serem adotadas em face da operacao de busca e apreensao (Operacao Pacto) (atualizacio
dezembro de 2019)

No dia 17 de outubro de 2019 a Companhia foi alvo de mandado de busca e apreensdo de dados e documentos
autorizado pelo Juizo da 12 Vara Criminal de Sdo Bernardo do Campo, em virtude de investigacdo que, até entdo, ndo era
do conhecimento da Companhia, e que foi iniciada por um “Acordo de Leniéncia Parcial” firmado por uma das empresas
concorrentes da Tegma no mercado de transporte de veiculos zero quildmetro. A investigacdo visa apurar suposta agao
concertada no transporte de veiculos zero quilometro importados para um cliente da Companhia, do porto de Vitéria a
Estacdo Aduaneira do Interior, operacdo essa encerrada pela empresa em 2015 e que ja naquela época representava um
volume imaterial frente as receitas para a Companhia. A busca e apreensdo em nada afetou as operagdes da Companhia.

Em funcdo dos eventos descritos e, (i) em que pese a firme conviccdo de que a Companhia atua dentro das mais estritas
normas de Compliance e regras de mercado, (ii) que a origem das alegacdes que embasaram o pedido de busca e
apreensado esta alicercada em disputas comercias e (iii) mesmo face aos diversos éxitos em processos anteriores que
imputavam a Companhia as mesmas praticas de infracdo a ordem econémica; o Conselho de Administragdo, seguindo as
melhores praticas de mercado e, primando pela transparéncia e isengdo, determinou em reunido do dia 01 de novembro
de 2019, a constituicdo de um Comité Independente, composto por trés membros e assessorado por escritorios
especializados, para conduzir uma investigacdo profunda e meticulosa dos fatos atribuidos a Companhia, objeto da
documentacédo constante do Acordo de Leniéncia que deu origem a busca e apreensdo mencionada. Os trabalhos estdo
sendo conduzidos de modo independente e por profissionais habilitados, experientes e isentos. O Comité Independente
se reporta diretamente ao Conselho de Administracao.

Até a data de emissdo destas demonstracdes financeiras ndo houve nenhuma manifestacdo por parte do Juizo da 12 Vara
Criminal de Sdo Bernardo do Campo. No que tange aos trabalhos do Comité Independente, os mesmos continuam em
curso.

[O restante da pagina foi deixado intencionalmente em branco]
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Mercado automotivo

O mercado automotivo no Brasil mostrou sinais controversos no 3T19. As vendas domeésticas no trimestre foram 5,3%
superiores na comparacdo anual, taxa de crescimento inferior ao do 1519 de 10,9% [+8,8% nos 9M19], em funcdo
principalmente da desaceleracdo das vendas diretas (+24% no 1519 vs +5% no 3T19) na comparacdo anual. Pode-se
observar, no entanto, que as taxas de crescimento de julho e de setembro na comparag¢ao anual ainda estdo em
patamares proximos ao do 1519. Por outro lado, as vendas diarias em 2019 tém crescido menos que as vendas totais. A
previsdo da ANFAVEA de vendas domésticas foi revisada em outubro para um crescimento de 8,1%, vs +11,3% em
setembro. Apesar desse cenério, as condigdes de crédito tém sido muito melhores (taxas de juros e de inadimpléncia em
declinio e aumento das concessbes de crédito) (informacdes presentes em nossa série histérica na aba dados de mercado).

As exportagoes continuam em queda muito forte (-20% no 3T19), mas em intensidade menor do que a do 1519 (-41%)
na comparacao anual. A ANFAVEA revisou novamente a estimativa de exportagdo de 2019, apontando para uma reducdo
de 32% vs 2018 (vs reducdo de 28% de antes). Apesar desse cenario, as exportacdes no 3T19 foram 12% superiores ao
pior trimestre dessa baixa recente (4T18).

O crescimento da producao no 3719 de 2,7% na comparacdo anual se dad em razdo do crescimento das vendas
domésticas, do crescimento continuo dos estoques e, provavelmente, em razdo da queda das importagées no 3719 e no
9M19.

Var % vs
3T19 9IM19 3T18 9M18 3T18 9IM18
Venda de veiculos e comerciais leves 798,6 2.262,6 0,9% -08% 791,2 2.280,3
Doméstico 6884  1.940,2 5.3% 8,8% 653,8  1.783,0
Exportacdo 110,2 3224 -198% -352% 1374 4974
Vendas estimadas do atacado 796,2 2.291,6 -0,4% -09% 7994 2.312,2
(+) Produgdo de veiculos e comerciais leves 744,3 2.149,2 2,7% 2,6% 724,8 2.094,8
(+) Importacdo de veiculos e comerciais leves 85,1 228,0 -18,6%  -14,3% 104,5 265,9
(-) Variagdo dos estoques das montadoras 33,2 85,6 N/A N/A 29,9 48,5

(em mil)
* Devido a falta de atualizagdo do Banco Central/MDIC sobre a quantidade de veiculos importados pelo Brasil, temporariamente éeles sdo substituidos pelo
de licenciamento de veiculos importados. Fonte: ANFAVEA e BACEN

[O restante da pagina foi deixado intencionalmente em branco]
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Destaques operacionais — Divisao logistica automotiva

A quantidade de veiculos transportados pela Tegma caiu 1,1%
no 3719 [+2,5% no 9M19] na comparacdo anual. Esse
desempenho se reflete em um market share de 25,7%, -0,2 p.p

Grafico 1 - Quantidade de veiculos transportados
Tegma (em mi) e market share da Tegma

[+0,8 p.p no 9M19] na comparagdo anual. Vale ressaltar que a 30%
Tegma faz as entregas de veiculos zero quildmetro adquiridos _ _ _
pelas locadoras nas regides que Ihe é responsabilidade, da 200 N B — 26%
mesma maneira que entrega para o consumidor final. ”
A distancia média das viagens domésticas foi 4,6% superior 100 23%
no 3719 [+1,3% no 9M19] na comparagao anual, e reflete a
dindmica das vendas de veiculos pelo pais e o mixde entregas 0 0%
da Tegma. A distancia média das exportacoes foi 1,7% A A D D D DO SO
superior [+0,8% no 9M19] na comparagao anual. A distancia ,;)\'\ ‘;‘\'\ ,{\'\ f{,\\ ,,;\'\ 6‘\\ (\'\ ({/\\ ,;)\\
média consolidada cresceu 6,4% no 3T19 [7,5% no 9M19] na CJVolume transportado
comparacao anual, em funcdo da queda da participagdo das = Market share - Tegma
exportacdes no total transportado e do recente crescimento da
quilometragem doméstica. Grafico 2 - Distancia média das entregas da
A quilometragem total no 3719 foi 5,2% superior [10,1% no Vi) (200 b)
9M19] na comparacdo anual em razdo principalmente do 1.300 o l 340
crescimento da distancia média vs o 3T18. — —
1.050 -—-——
A quilometragem total da exportagdo se retraiu em 12,9% [- R 260 &
30,5% no 9M19] na comparacdo anual e atualmente 800 ... ...-"~.,. . §
corresponde a 2,3% da distancia total percorrida pela Tegma. A Seege”” 180 &
550
300 100
'>§\<\ b(\'(\ '\,\'\‘b q,/\\‘b ’g\'\‘b 6‘\\% \,\'\°’ r{/\'\cb q,)<\°’

e e= Consolidada Doméstica eeeeee Exportacido

Var % vs
3T19 9IM19 3T18 9IM18 3T18 9IM18
Veiculos transportados (mil) 204,5 592,0 -1,1% 2,5% 206,7 577.8
Doméstico 179,8 516,6 1,1% 10,3% 177,8 468,5
Exportacdo 24,7 75,4 -14,4% -31,0% 289 109,3
Market share % * 257% 258% -02 p.p. 08 p.p. 259% 250%
Km média por veiculo (km) 1.106,0 1.072,8 6,4% 7.5% 1.040,0 998,1
Doméstico 1.229,7 1.200,4 4,6% 13% 1.175,8 1.185,0
Exportacdo 207,6 198,8 1,7% 0,8% 204,2 197,3
Km total (mi km) 226,2 635,1 5,2% 10,1% 215,0 576,7
Km total doméstico 221,0 620,1 57% 11,7% 209,1 555,1
Km total exportagédo 5.1 15,0 -12,9% -30,5% 5.9 21,6

Fonte: ANFAVEA e BACEN
* Considerando o denominador as vendas do atacado na pagina anterior.

(em mil, exceto km médiia e km total em milhdo)
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Resultados — Divisao de logistica automotiva

A receita bruta da operacao de logistica de veiculos foi Grafico 3 — Receita bruta automotiva (R$ mi)

praticamente estavel no 3T19 na comparagdo anual, variagdo
que é explicada: i) pela queda de 1,1% no 3T19 na comparacdo 450 45%
anual da quantidade de veiculos transportados, positivamente —

i) pelo aumento de 6,4% da km média por veiculo no 3T19 vs o _ 30%
ano anterior e iii) pelo reajuste de precos realizado em maio de 00 L

2019. Entre os trimestres 2T18 e 4T18 nossa receita incluia N 15%
operacdes de transferéncia entre montadoras e patios 150 \

L . - N
secundarios que deixaram de existir, durante 2019, por conta 0%
da mudanca do porto de entrada de veiculos importados de
um importante cliente.

A margem bruta da divisdo no 3T19 foi de 20,4% [21,4% no N
9M19]. Desconsiderando o IFRS 16 e os efeitos do crédito
tributario, conforme pode-se observar na pagina seguinte e no
Anexo I, a margem do 3T19 teria sido 22,2% [21,8% no 9M19], 10 bps inferior e 110 bps superior na comparagdo anual. A
estabilidade da margem no trimestre reflete principalmente o Grafico 4 - EBITDA ajustado automotivo (R$ mi)
comportamento das receitas no periodo.

-15%
9 O

N N

NN

[ Receita Bruta —\/ar % YOY

21%
A margem EBITDA ajustada da divisdo no 3T19 foi de 16,6% 60 NN .
[16,5% no 9M19]. Desconsiderando o IFRS 16 e os efeitos do ’\/ Neee- [

crédito tributario, a margem teria sido de 15,0% no 3719 [14,9% 45 11%

no 9M19], 160 bps inferior e 60 bps superiores, respectivamente 3 1 : : 6%
na comparacdo anual, conforme visto na pagina seguinte e no NI
Anexo L. A queda de margem no 3T19 vs o 3T18 ocorreu por 15 ” FLIY LY 1%
conta principalmente do aumento de R$ 4,5 milhdes no 3719 da 0 e 4%
constltuu;eio de provisdes ?ara demaeras~Jud|C|a|s na . /\<\ /\'<\ /\,{b /\\% «\% «\% /\\o) /\\0) «\q
comparacao anual, em razdo de atualizacdo, acordos realizados N NN P N NS Y
e encerramento de processos civeis. CEBITDA Aj e g EBITDA
C——1EX-IFRS16 == Ex-IFRS16
Var % vs
Divisdo de logistica automotiva 3719 9M19 3T18 9M18 3718 9M18
Receita bruta 366,4 1.049,0 0.2% 9,7% 365,8 956,1
Deducdes da receita bruta (66,6) (196,2) -4,4% 8,0% (69,7) (181,6)
Receita liquida 299,8 852,8 1,3% 10,1% 296,1 774,5
Custos dos servicos prestados (238,5) (670,0) 3,7% 9,2% (230,0) (613,7)
Lucro bruto 61,3 182,8 -7.2% 13,6% 66,0 160,8
Margem bruta% 204% 214% -1.9 p.p. 07 p.p. 22.3% 208%
Despesas 29,3 (17,1) - -73,5% (20,7) (64,6)
Lucro operacional 90,5 165,6 99,8% 72,2% 45,3 96,2
Margem operacional % 302% 194% 74,9 p.p. 7,0 p.p. 153% 12,4%
(+) Depreciacao 8,1 24,2 98,6% 71,5% 41 14,1
EBITDA 98,6 189,8 99,7% 72,1% 49,4 110,3
(+) Nao recorrentes (48,8) (48,8) - -100,0% - -
EBITDA ajustado 49,9 141,0 0,9% 27,9% 49,4 110,3
Margem EBITDA% 16,6% 16,5% -01pp. 23pp. 167% 142%
Para acessar essas planilhas em Excel, Clique aqui.
7

Tegma Gestéo Logistica S.A | Divulgagao de resultados | 3T19 | em R$ milhdo


https://apicatalog.mziq.com/filemanager/d/280684e0-28e0-4165-99c5-8a10de86a40c/ac61e2a9-e7d6-cd6f-26a1-28688b74862f?origin=2

] Gestdo Logistica

Var % vs
Divisao de Iogistica~automotiva 3T19' 9M19" 3T18 9M18 3718 9M18
ex-IFRS 16 e sem nao recorrentes
Receita bruta 366,4 1.049,0 0,2% 9,7% 365,8 956,1
Deducdbes da receita bruta (66,6) (196,2) -4,4% 8,0% (69,7) (181,6)
Receita liquida 299,8 852,8 1,3% 10,1% 296,1 774,5
Custos dos servicos prestados (233,4) (666,5) 1.4% 8,6% (230,0) (613,7)
Lucro bruto 66,4 186,3 0,6% 15,8% 66,0 160,8
Margem bruta% 222% 21,8% -0.7p.p. 7.7 p.p. 22,3% 20,8%
Outras receitas (despesas) (25,2) (71,2) 21,8% 10,1% (20,7) (64,6)
Lucro operacional 41,2 115,1 -9,1% 19,7% 45,3 96,2
Margem operacional % 13,7% 13,5% -1.6 p.p. 17 p.p. 153% 12,4%
(-) Depreciacao (3,9 (11,8) -4,7% -16,4% 4,1 (14,1)
EBITDA 45,1 126,9 -8,7% 15,1% 49,4 110,3
(+) Nao recorrentes - - - -100,0% - -
EBITDA ajustado 45,1 126,9 -8,7% 15,1% 49,4 110,3
Margem EBITDA% 150% 74.9% -1,6 p.p. 06 p.p. 16,7% 74,2%

Para acessar essas planilhas em Excel, Cligue aqui.
Clique aqui para acessar o Anexo I com a conciliagdo dessa tabela.

[O restante da pagina foi deixado intencionalmente em branco]
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Resultados — Divisao de logistica integrada

A divisdo de logistica integrada tem passado por uma melhoria

I . . . Grafico 5 - Receita bruta log integrada (R$ mi
de sua rentabilidade trimestre a trimestre, apesar de sua receita 9 J (R$ mi)

permanecer no mesmo patamar hd um ano. Isso se deve a 45%
melhoria do mix das operagdes. 48 /"'\- e

A receita bruta da operacdo do 3T19 da armazenagem caiu 36 N S
18,6% [-21,5% no 9M19 sem GDL] na comparagao anual, N\ 15%
explicada pela perda de um cliente em janeiro de 2019 no 24 \

armazém do Rio de Janeiro. A receita da operacdo de logistica 12 \__ 0%
industrial no 3T19 cresceu 3,5% [+6,9% no 9M19] na

comparacdo anual em razdo tanto do aumento do volume 0 -15%
transportado e érmazenado da operacdo de quimicos (vide /\,(\ /\,(\ «,\% &,\q, «,\Cb &,\Cb &,\o) &,\o) &,\o,
destaques do trimestre) quanto do aumento de viagens da ECL R M 2 M M A

[ Receita bruta Var% YoY

** Valores de 2017 e jan/18 no gréfico proforma sem a GDL

operacado de eletrodomésticos. O crescimento sé nao foi maior
na comparac¢ao do 3T19 vs o 3T18, em razdo de um aumento
pontual do volume da operacdo de quimicos no 3T18, relacionado a greve dos caminhoneiros.

A margem bruta da divisdo no 3T19 foi de 19,5% [15,8% nos
9M19]. Desconsiderando o IFRS 16 e os efeitos do crédito

Grafico 6 - EBITDA ajustado log integrada (R$ mi)

tributario, a margem teria sido de 19,3% no 3T19 [15,1% no 15 _ 48%
9M19], 430 bps e 140 bps superiores, respectivamente, na 36%
comparacdo anual, como se pode observar na pagina seguinte 1
e no Anexo L A evolucdo positiva das margens em 2019 reflete 1 24%
o crescimento de volume das operacées de logistica industrial, I
(vide destaques do trimestre). Vale destacar que, em fung¢do da 1 1%
sua estrutura de custos, o negécio vem se beneficiando de sua ! 0%
alavancagem operacional.
A margem EBITDA ajustada da divisdo no 3T19 foi 35,8% ]
[33,5% no 9M19]. Desconsiderando o IFRS 16 e o crédito EEEIIEEQ 6AJ :EMX%F%%I{%DA
tributario, conforme se pode ver no Anexo I e na pagina ** Valores de 2017 e jan/18 no grafico pro-forma sem a GDL
seguinte, a margem foi 25,2% [22,4% no 9M19], evolugdo
positiva que reflete principalmente o crescimento da logistica industrial.
Var % vs
Divisao de logistica integrada 3719 9M19 3T18 9M18 3T18 9M18
Receita bruta 49,4 140,5 -1,2% -1,7% 50,1 143,0
Armazenagem 8,8 25,9 -18,6% -27,5% 10,8 35,8
Logistica industrial 40,7 114,6 3,5% 6,9% 39,3 107,2
Deducdes da receita bruta (8,5) (24,3) -43,0% -21,4% (14,9) (30,9)
Receita liquida 40,9 116,2 16,5% 3,7% 35,1 112,0
Custos dos servicos prestados (32,9) (97,8) -4,0% -4,0% (34,3) (101,9)
Lucro bruto 8,0 18,4 887,3% 82,0% 0,8 10,1
Margem bruta% 7195% 158% 17,2 p.p. 6,8 p.p. 23% 90%
Outras receitas (despesas) 1,5 2,5 - - (0,4) (1,8)
Lucro operacional 9,5 20,9 2.534,1% 151,8% 0,4 8,3
Margem operacional % 23,3% 180% 22,3 p.p. 106 p.p. 1,0% 7,4%
(+) Depreciacao 6,7 19,7 142,4% 129,5% 2,8 8,6
EBITDA 16,3 40,6 418,4% 140,4% 3,1 16,9
(+) Nao recorrentes (1,6) (1,6) - - 53 53
EBITDA ajustado 14,7 39,0 74, 7% 76,1% 8,4 22,1
Margem EBITDA% 358% 33,5% 17,9 p.p. 138 p.p. 23,9% 198%
Para acessar essas planilhas em Excel, Clique aqui.
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Var % vs
Divisao de logistica integrada
- 3T19' IM19' 3T18 9M18 3T18 IM18
ex-IFRS 16 e sem nio recorrentes
Receita bruta 49,4 140,5 -1,2% 0.2% 50,1 140,2
Armazenagem 8,8 25,9 -18,6% -21,5% 10,8 33,0
Logistica industrial 40,7 114,6 3,5% 6,9% 39,3 107,2
Dedugbes da receita bruta (8,5 (24,3) -12,1% -3,9% 9.7) (25.3)
Receita liquida 40,9 116,2 1.4% 1,1% 40,4 114,9
Custos dos servicos prestados (33,0 (98,6) -3,7% -0,5% (34,3) (99,1)
Lucro bruto 79 17,6 30,2% 11,3% 6,1 15.8
Margem bruta% 19.3% 15 1% 43 p.p. 14 p.p. 15,0% 13,7%
Outras receitas (despesas) (0,3) 0,7 -43,6% s (0,4) (1,8)
Lucro operacional 7,6 18,3 36,1% 30,3% 5,6 14,0
Margem operacional % 187% 15,7% 4.8 p.p. 35 p.p. 13,9% 122%
(-) Depreciacao 2,7) (7,8) -3,3% -6,1% (2,8) 8,3)
EBITDA 10,3 26,0 23,1% 16,8% 8,4 22,3
(+) Nao recorrentes - - - - - -
EBITDA ajustado 10,3 26,0 23,1% 16,8% 8,4 22,3
Margem EBITDA% 252% 224% 44 p.p. 30p.p. 208% 194%

Para acessar essas planilhas em Excel, Clique aqui
Cligue aqui para acessar o Anexo I com a conciliacdo dessa tabela.

[O restante da pagina foi deixado intencionalmente em branco]
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Resultados - Consolidado

A estabilidade da receita bruta no 3T19 vs o 3T18 foi reflexo Grafico 7 - Receita bruta consolidado (R$ mi)
principalmente da estabilidade da quantidade de veiculos
transportados na comparacdo anual. 550
A queda de 11,2% das deducdes da receita bruta no 3719 se 440 m e
deveu a dendncia espontanea que impactou negativamente em 33 13%
R$ 5,3 milhdes a linha no 3T18, que tratou de uma regularizacdo 920
de ICMS na operacdo de quimicos. Adicionalmente houve a 1%
reducdo de descontos concedidos em ambas divisdes e a 110
exclusdo do ICMS da base de calculo do PIS COFINS na 0 -15%
Controladora. <<\ «,(\ ’\,\Cb &,\‘b ’\,\Cb &\q, «\o, &\o) &,\o,
. HRNT T N D
A margem bruta do 3719 foi de 20,3% [20,8% no 9M19].
Desconsiderando o IFRS 16 e o crédito tributario, as margens CJReceita bruta Var% YoY
seriam 21,8% [21,0% no 9M19], um ganho de 40 bps e 120 bps ** Valores de 2017 e jan/18 no gréfico proforma sem a GDL
na comparacao anual, conforme se pode ver no Anexo I ou na pagina seguinte. Esse ganho reflete principalmente o
ganho advindo do novo cliente da logistica integrada — quimicos e o crescimento da divisdo.
As despesas no 3T19 foram 20,4% superiores [+6,1% nos Gréfico 8 - EBITDA ajustado consolidado (R$ mi)
9M19] na comparagao anual conforme se pode ver no Anexo
. . 84 21%
L. O crescimento no 3T19 ocorreu principalmente por conta do
aumento de constituicdo de provisdes para demandas 70 1 IR T —
judiciais na comparacdo anual em razdo de atualizacdo, acordos 56 2 |l
realizados e encerramento de processos civeis. 42 Ll [y 9%
A margem EBITDA no 3T19 foi de 18,9% [18,6% no 9M19]. 28 : : :
Desconsiderando o IFRS 16 e o crédito tributario, conforme se 14 NILNIL
pode ver no Anexo I e na pagina seguinte, a margem foi 16,3% 0 -3%
[15,8% no 9M19]. A queda da margem no 3T19 na comparacdo ,;)\'<\ b1<<\ <\'\Q’ q;\,\q, ,;)\'\q’ 63\% '{\\0) ,{/\'\o’ ,;)\'\0’
anual s? deveu p,rir.lcipalme?te a est?bilidade da receita da [——JERITDA Aiustado Mg EBITDA
operacdo de logistica de veiculos, aliado ao aumento de r == Ex-IFRS1 == == s EX-IFRS16
provisGes para demandas judiciais, apesar da melhora ** Valores de 2017 e jan/18 no gréfico proforma sem a GDL
significativa dos resultados da divisdo de logistica integrada.
Var % vs
Consolidado 3T19 9IM19 3T18 9M18 3T18 9M18
Receita bruta 415,8 1.189,5 0,0% 8.2% 415,8 1.099,1
Logistica automotiva 366,4 1.049,0 0,2% 9,7% 365,8 956,1
Logistica integrada 49,4 140,5 -1,2% -1,7% 50,1 143,0
Deducobes da receita bruta (75,1) (220,5) -11,2% 3,7% (84,6) (212,5)
Receita liquida 340,7 969,0 2,9% 9,3% 331,2 886,6
Custos dos servicos prestados (271,4) (767,9) 2,7% 7,3% (264,4) (715,6)
Pessoal (32,1) (93,2) 9,6% 10,0% (29,3) (84,7)
Fretes (213,6) (611,5) -2,3% 6,8% (218,7) (572,4)
Outros (46,6) (127,1) 17,5% 57% (39,7) (120,3)
Crédito de PIS e COFINS 20,9 64,0 -10,2% 3,7% 23,2 61,8
Lucro bruto 69,3 201,1 3,6% 17,7% 66,8 170,9
Margem bruta% 20,3% 20,8% 02 p.p. 15 pp. 20,2% 19,3%
Outras receitas (despesas) 30,8 (14,6) - -78,0% (21,2) (66,5)
Lucro operacional 100,1 186,5 119,1% 78,5% 45,7 104,5
Margem operacional % 29,4% 19,2% 156 p.p. 7,5 p.p. 13,8% 11,8%
(+) Depreciacao 14,8 43,9 116,4% 93,5% 6,9 22,7
EBITDA 114,9 230,4 118,7% 81,2% 52,5 1271
(+) Nao recorrentes (50,4) (50,4) - - 53 53
EBITDA ajustado 64,5 180,0 11,6% 35,9% 57,8 132,4
Margem EBITDA% 18,9% 18,6% 1.5 p.p. 3,6 p.p. 17,4% 14,9%
Para acessar essas planilhas em Excel, Clique aqui.
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Var % vs
f;'li‘::::‘;° ex-IFRS 16 & sem ndo 3T19°  9M19’ 3T18 9M18  3T18  9M18
Receita bruta 415,8 1.189,5 0,0% 8,5% 415,8 1.096,4
Logistica automotiva 366,4 1.049,0 0,2% 9,7% 365,8 956,1
Logistica integrada 49,4 140,5 -1,2% 0,2% 50,1 140,2
Deducdes da receita bruta (75,1) (220,5) -5,4% 6,6% (79,4) (206,9)
Receita liquida 340,7 969,0 1.3% 8,9% 336,5 889,5
Custos dos servicos prestados (266,4) (765,1) 0,8% 7,3% (264,4) (712,9)
Pessoal (32,1 (93,2) 9,6% 11,4% (29,3) (83,6)
Fretes (213,6) (611,5) -2,3% 6,8% (218,7) (572,4)
Outros* (41,6) (124,4) 4,8% 5,0% (39,7) (118,5)
Crédito de PIS e COFINS 20,9 64,0 -10,2% 3,8% 23,2 61,6
Lucro bruto 74,3 203,9 3,1% 15,4% 72,1 176,6
Margem bruta% 21,8% 21,0% 04 p.p. 1.2 p.p. 21,4% 19,9%
Outras receitas (despesas) (25,5) (70,5) 20,4% 6,1% (21,2) (66,4)
Lucro operacional 48,8 133,4 -4,1% 21,0% 50,9 110,2
Margem operacional % 14,3% 13,8% -08 p.p. 14 p.p. 15,1% 12,4%
(+) Depreciacdo (6,6) (19,5) -4,2% -12,6% (6,9) (22,4)
EBITDA 55,4 152,9 -4,1% 15,4% 57.8 132,6
(+) Nao recorrentes - - - - - -
EBITDA ajustado 55,4 152,9 -4,1% 15,4% 57.8 132,6
Margem EBITDA% 16,3% 15,8% -09 p.p. 09 p.p. 17,2% 14,9%

Para acessar essas planilhas em Excel, Clique aqui.

Cligue aqui para acessar o Anexo I com a conciliagdo dessa tabela.

[O restante da pagina foi deixado intencionalmente em branco]
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Resultados — Consolidado ...continuacao

A queda de 48,1% das despesas de juros, liquidas de receitas de aplica¢des financeiras no 3T19 [-30,8% no 9M19] na
comparacdo anual é decorrente principalmente da reducdo divida bruta e do seu spread no periodo, além da reducéo da
taxa bésica de juros.

Var % vs
3T19 9M19 3T18 9IM18 3T18 9M18
Receita financeira 1.9 51 23,7% -12,3% 1,5 59
Despesa de juros 2,7) (7,8) -12,1% -19,7% 3,1 (9,8)

Despesas de juros, liquidas de

- o, - o,
receitas de aplicacdes financeiras 08 (@n 48,1% 308% (1.5 (3.9

Juros sobre arrendamento (1,7) (4,6) - - - -
Correcdo monetaria e juros denulincia espontanea - - -100,0% -100,0% (2,0 (2,0)
Correcao monetaria crédito de PIS/COFINS 33,3 33,3 - - - -
Outras despesas e receitas financeiras (0,3) 0,0 -82,3% - (1,4) (1,8)
Resultado financeiro 30,5 25,9 - - (5,0) (7,7

A equivaléncia patrimonial, que corresponde a 50% da operacdo da empresa GDL (armazenagem alfandegada e geral
do Espirito Santo) e a 49% da empresa ndo operacional Catlog, foi positiva em R$ 0,8 milhdo no 3T19 [R$ 0,6 milhdo no
9M19]. Na tabela ao lado podemos ver os resultados 100% da GDL, que mostra um crescimento significativo da receita
do 3T19 vs o 3T18 referente ao aumento de movimentagéo de

, . - Var % vs
veiculos importados e do aumento de volume em operacdes e
. . L GDL (100%) 3719 9M19 3T18

existentes e uma melhora expressiva dos resultados operacionais e ————

liquidos Receita liquida 194 514 30,2%
' Lucro operacional 31 48 422,7%

A aliquota de imposto de renda do 3719 foi de -30,5%. Se Margem opera. % 162% 93% 122 p.p.

excluirmos o efeito do crédito de PIS/COFINS, a aliquota seria de - Lucro liquido 1,7 1,9 219,4%

24,5%, inferior a aliquota nominal de 34% em funcado
principalmente da exclusdo da receita do crédito outorgado de
ICMS da base de apuracdo do imposto e do pagamento de juros sobre capital proprio em setembro referente ao 1519.

Margem liguida % 87% 37% 52p.p.

Var % vs
3T19 9M19 3718 9M18 3T18 9M18
Lucro antes do IR e da CS 1314 2131 2203% 1209% 41,0 96,5
Aliquota nominal -34% -34% - - -34% -34%
ln?posto de rt?nda e contribuicao social pela @47) (72.4) 2203% 1209% (140) (32.8)
aliquota nominal
Crédito outorgado ICMS 1,5 47 -17,3% 13,8% 19 4.2
Juros sobre capital proprio 2,5 49 40,2% -14% 18 57
lee.renga.s permanentes, equivaléncia 03 02 11.9% i 0.4 02)
patrimonial e outros
Imposto de renda e contribuicdo social (40,1 (62,6) 303,4% 170,1% (9,9) (23,2)
Aliquota Efetiva -305% -294%  -63pp.  -53pp.  -242%  -240%

O lucro liquido do 3T19 apresentou um crescimento de 193,8% [+105,4% no 9M19] na comparag¢do anual em razdo
principalmente do crédito tributario reconhecido nesse trimestre. Caso desconsiderassemos esse efeito e o efeito
temporal do IFRS 16, o lucro liquido teria sido de R$ 36,8 milhdes [R$ 97,1 milhdes nos IM19], 18,8% superior [+32.2%
nos 9M19] na comparagdo anual, em razdo de melhor resultado operacional, melhor resultado da equivaléncia
patrimonial e da reducdo das despesas financeiras liquidas.

Var % vs
Consolidado 3T19 9M19 3T18 9M18 3T18 9IM18
Lucro operacional 100,1 186,5 119,1% 78,5% 45,7 104,5
Resultado financeiro 30,5 259 - - (5,0) (7,7)
Equivaléncia patrimonial 08 0,6 147,1% = 03 0,3)
Lucro antes do IR e da CS 131,4 213,1 220,3% 120,9% 41,0 96,5
Imposto de renda e contribuicao social (40,1) (62,6) 303,4% 170,1% (9,9) (23,2)
Lucro liquido 91,4 150,5 193,8% 105,4% 31,1 73,3
13
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O fluxo de caixa livre do 3T19 foi de R$ 42,1 milhdes [R$ 129,3
milhdes no 9IM19]. Se desconsiderarmos o efeito do IFRS 16, o
fluxo de caixa livre teria sido de R$ 34,4 milhdes no 3T19 [+R$
109,5 milhées no IM19].

O ciclo de caixa da companhia tem estado em um patamar
mais elevado, como se pode observar no grafico 9, em razdo da
renegocia¢do de prazos de pagamento com importantes
clientes em contrapartida de novos servicos e renovacdo de
contratos.

O CAPEX do 3T19 foi de R$ 4,1 milhdes [R$ 25,3 milhdes nos
9M19], conforme segregagdo mostrada na tabela ao lado. O
investimento mais relevante no trimestre foi a aquisicdo de
embalagens para a operacdo de logistica industrial —

Grafico 9 - Fluxo de caixa livre (R$ mi) e ciclo de
caixa (dias) consolidado

60 R 37 37 38 45

24 26 =

40 |—||_||_| 25

20 [l |# 1
34 34

L] || 5
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C—JFluxo de caixa livre Ciclo de caixa
Ciclo de caixa: dias a receber — dlias a pagar (Forn. e fretes/ CSP dliario)

* 2019 excluindo efeito de IFRS16

eletrodomésticos, no valor de R$ 1,0 milhdo categorizado em manutencéo.

O caixa liquido proveniente das atividades de financiamento do 3T19 foi negativo em R$ 37,3 milhdes em razdo do: i)
pagamento de dividendos e JCP do 1519 no valor de 29,6 milhdes, ii) pagamento de arrendamento mercantil IFRS 16 no

valor de R$ 7,8 milhées. No 9M19 a linha foi R$ 97,6 CAPEX Consolidado 3T19 3718 |9M19 9M18
milhdes negativos em razdo da quitacdo de dividas, Compra e benfeitorias ae 6 | s 107
liquida de captacdes de R$ 20,0 milhdes, do pagamento em terrenos ' ' ' '
de arrendamento mercantil (IFRS 16) de R$ 19,8 milhdes Novas operacdes 0,1 0,5 04 1,9
e de R$ 57,9 de pagamento de dividendos/JCP. Manutengéo 1,9 14 54 4,5
Benfeitorias gerais 0,8 0,7 2,1 1.1
Equipamentos de transporte - = 54 =
T 1,0 19 3,6 4,0
Renovacao de contratos 0,0 - 3,2 -
Total 41 15,0 | 253 22,2
3T19 3T18 | 9M19 9M18
A - Caixa inicial 106,8 90,7 | 83,5 148,7
Caixa liquido proveniente das atividades operacionais (1) 456 33,0 | 1527 922
(-) CAPEX "caixa" (2) (3,5 (151) | (27,6) (22,1)
B - Fluxo de caixa livre (1 + 2) 421 17,9 | 125,1 70,2
(-) Pagamento de arrendamento mercantil 7,7 - 19,8 -
B - Fluxo de caixa livre (1 + 2) ex IFRS16 344 17,9 | 1053 70,2
C - Caixa liquido proveniente das atividades de investimentos (ex CAPEX "caixa") 0,5 0,5 1.1 04
D - Caixa liquido proveniente das atividades de financiamento (37,3) (11,1) | (97,6) (121,4)
(=) Caixa final (A + B + C + D) 112,1 98,0 | 112,11 98,0
(consolidado)
[O restante da pagina foi deixado intencionalmente em branco]
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Endividamento e caixa

] Gestdo Logistica

A estrutura de capital da Tegma se desalavancou ha alguns
anos em razdo principalmente da geracdo de caixa da
companhia, que é consequéncia da retomada do mercado de
veiculos e do controle de custos implementado.

A divida liquida em 30 de setembro de 2019 foi de R$ 34,0
milhdes vs R$ 31,9 milhdes em 31 de junho de 2019.

O indice divida liquida / EBITDA ajustado LTM do 3T19 foi
de 0,1x vs 0,1x do 2T19. Ja o célculo do indice de cobertura
(que equivale a EBITDA ajustado sobre resultado financeiro)
ndo é aplicavel, uma vez que em fungédo do reconhecimento da
correcdo monetdria de créditos fiscais extemporaneos no 3T18,
o resultado financeiro dos ultimos 12 meses da companhia se
tornou positivo, ou seja, receitas financeiras maiores que as

Grafico 10 — Endividamento e caixa consolidado
(R$ mi)

06 06 02 04 03 04 02 01 01
1 Divida liquida / EBITDA Ajustado LTM
(com IFRS 16)
1 = I A
i Al | A
! 1 | 1 | M 1 1
A A > > > > Y W) Q)
NS EN NN IPN TN
LSSy

L —"Divida Liquida = Divida Bruta e Caixa

despesas. Os covenants da companhia sdo <2,5x e >1,5x, respectivamente.

Apesar da melhoria do rating atribuido pela Fitch (A [bra]
estavel) em agosto de 2019, custo médio total da divida bruta
da companhia em 30 de setembro de 2019 continua em CDI +
1,44% a.a, 0 mesmo custo de junho, uma vez que ndo houve
necessidade de novas captacgdes.

Em 15 de fevereiro de 2019 a Companhia efetuou o pagamento
do principal e juros das debéntures (12 emissdo) no montante
de R$ 48,4 milhdes.

Grafico 11 - Caixa, Free cash flow e cronograma
de amortizacdo do PRINCIPAL (R$ mi)

112
99 |

100

50

No 1719, a Companhia contratou divida na modalidade NCE 0
(Notas de Crédito de Exportacdo) no montante de R$ 30 milhdes Q}\'\Q <<(_<§ (\9@ q/@,g ,L@:\ q/@')/ q/@?’ %Qq,b‘
com vencimento em 2022, 2023 e 2024 a um custo de CDI + 2
1,14% no intuito de reforcar caixa ap6s a liquidacdo de C}f‘- *0\&' * Sem IFRS16 e sem recebimento de partes
debéntures mencionada anteriormente. TREEREEED (AU
4718 1719 2T19 3T19
Divida circulante 54,8 8,7 8,6 91,0
Divida ndo circulante 103,8 1340 130,0 55,0
Divida bruta 158,6 142,7 138,6 146,0
(-) Caixa 13 1,0 13 08
(-) Aplicacdes financeiras 82,2 1070 1054 111,2
Divida liquida 75,0 34,7 31,9 34,0
EBITDA ajustado (Gltimos 12 meses) 200,5 227,0 241,3 248,11
Divida liquida / EBITDA ajustado (ultimos 12 meses) 04x 02x 01x 01x
Resultado financeiro (Gltimos 12 meses) 9,1 (.1 (11,0 -
EBITDA ajustado (dltimos 12 meses) / Resultado financeiro (12 meses) 220x 249x 220x N/A
* A divida bruta ndo considera o ganho de ajuste a valor justo do instrumento de swap (R$ 0,6 milho) (consolidado)
[O restante da pagina foi deixado intencionalmente em branco]
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Retorno sobre o capital investido

] Gestdo Logistica

A companhia considera que o retorno sobre o capital

investido (Return on Invested Capital - ROIC) é significativo (ROIC) (consolidado)

para os investidores, uma vez que reflete a criacdo de valor da

Grafico 12 - Retorno sobre o capital investido

companhia. O ROIC ndo deve ser considerado substituto de

outras medidas contabeis de acordo com as IFRS e pode nédo
ser comparavel a medidas similares usadas por outras
empresas. A Companhia define o ROIC como lucro operacional
(apds-impostos de 34%), dividido pelo capital investido

(patriménio liquido mais divida liquida menos agio de fusdes e

aquisicdes) de 12 meses atras.

O ROIC consolidado da companhia, conforme mostrado no »
grafico 12 e na tabela abaixo, apresentou uma recuperagao
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ROIC: NOPAT / Divida liquida + patriménio liquido — agio

Reconciliagdo do indicador no arquivo Série Histérica.xlm (indicadores)

significativa nos Ultimos dois anos.

O ROIC do 3T19 foi 44,4%, no entanto caso desconsiderassemos o crédito tributario que foi reconhecido no trimestre
que impactou o NOPAT em R$ 50,4 milhdes, o ROIC teria sido de R$ 34,9%.

A recuperacdo desde 2017 se deu em razdo da melhora da receita e resultado operacional de ambas divisdes e da
disciplina na gestdo dos ativos operacionais. Adicionalmente, o fluxo de caixa livre positivo dos ultimos anos
proporcionou a reducdo da divida liquida da companhia e, consequentemente, a reducdo do capital empregado.

3T17 4717 1T18 2T18 3T18 4T18

1T19

2T19 3719

ROIC (A / B) 17,7% 23,3% 24,9% 28,3% 33,5% 28,0% 359% 355% 44,4%
NOPAT (L. Oper *(1-34%) (A) 535 723 77,7 929 1046 1010 1129 119,3 1552
Lucro operacional (soma 4 trimestres) 81,0 1095 117,7 140,8 1585 1530 171,17 180,7 235,1
Capital empregado (B) (12 meses atras) 301,8 309,9 312,0 3283 312,7 3604 314,8 336,0 349,6
(+) Divida liquida 998 987 954 90,8 747 741 28,7 574 609
(+) Patrimonio liquido 3659 3751 3805 400,1 4006 4488 4628 4553 4654
() Agios de aquisicdo 1639 1639 1639 1626 1626 1626 176,7 176,7 1767
(consolidado)
[O restante da pagina foi deixado intencionalmente em branco]
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Anexo I - DRE sem GDL em jan/18 e ex-IFRS

] Gestdo Logistica

Divisio de log. Automotiva 3718 MultaTCE 3T18' | 3T19 IFRs16 Cegro " 3T19' | 3T19'vs3TI8
Receita bruta” 365,8 - 365,8 | 366,4 - - 366,4 0,2%
Dedugoes da receita bruta” (69,7) - (69,7) | (66,6) - - (66,6) -4,4%
Receita liquida” 296,1 - 296,1 | 299,8 - - 299,8 1,.3%
Custos dos servicos prestados” | (230,0) - (230,0) | (238,5) (0,8) 59 (233,4) 1,4%
Lucro bruto’ 66,0 - 66,0 61,3 - - 66,4 0,6%
Margem bruta%” 223% - 223% | 204% - - 222% -0,1 p.p.
Outras receitas (Despesas)’ (20,7) - (20,7) 29,3 0,2 (54,7) (25,2) 21,8%
Lucro operacional” 45,3 - 45,3 90,5 - - 41,2 -9,1%
Margem operacional % 153% - 153% | 302% - - 13,7% -1,6 p.p.
(-) Depreciacao’ 4,1 - 4,1) 81 4.2 - (3,9 -4,7%
EBITDA ajustado’ 49,4 - 49,4 98,7 - - 45,1 -8,7%
Margem EBITDA% 16,7% - 16,7% | 32,9% - - 15,0% -1,6 p.p.
Divisio de log. Integrada 3718 MultaTCE 3T18' | 3T19 IFRs16 C'egio " 3T19' | 3T19'vs3T18
Receita Bruta’ 50,1 - 50,1 49,4 - - 49,4 -1,2%
Armazenagem’ 10,8 - 10,8 88 - - 88 -18,6%
Logistica industrial’ 393 - 393 40,7 - - 40,7 3,5%
Deducdes da receita bruta’ (14,9) 53 9,7) (8,5) - - (8,5) -12,1%
Receita liquida” 35,1 - 40,4 | 40,9 - - 40,9 1,4%
Custos dos servicos prestados” | (34,3) - (343) | (329 (0,3) 0,2 (33,0) -3,7%
Lucro bruto’ 0,8 - 6,1 8,0 - - 7,9 30,2%
Margem bruta%’ 2,3% - 150% | 195% - - 7193% 4,3 p.p.
Outras receitas (Despesas)’ (0,4) - (0,4) 1,5 - (1,8) (0,3) -43,6%
Lucro operacional” 0,4 - 5,6 9,5 - - 7,6 36,1%
Margem operacional % 7,0% - 713.9% | 23.3% - - 187% 4,8 p.p.
(-) Depreciacao’ 2,8) - (2,8) (6,7) 4,0 - 2,7) -3,3%
EBITDA ajustado’ 3,1 - 8,4 16,3 - - 10,3 23,1%
Margem EBITDA% " 89% - 208% | 397% - - 252% 4,4 p.p.
Consolidado 3T18 MultaTCE 3T18' | 3T19 IFRS16 c?g::N:ls 3T19' | 3T19' Vs 3T18'
Receita Bruta’ 415,8 - 415,8 | 415,8 - - 415,8 0,0%
Deducdes da receita bruta’ (84,6) 53 (79,4) | (75,1) - - (75,1) -5,4%
Receita liquida” 331,2 - 336,5 | 340,7 - - 340,7 1,3%
Custos dos servicos prestados” | (264,4) - (264,4) | (271,4) (1,0 6,1 (266,4) 0,8%
Lucro bruto’ 66,8 - 72,1 69,3 - - 74,3 3,1%
Margem bruta%” 202% - 214% | 203% - - 21,8% 0,4 p.p.
Outras receitas (Despesas)’ (21,2) - (21,2) 30,8 0,2 (56,5) (25,5) 20,4%
Lucro operacional” 45,7 - 50,9 | 100,1 - - 48,8 -4,1%
Margem operacional % 13,8% - 751% | 294% - - 74,3% -0,8 p.p.
(-) Depreciacao’ (6,9) - 6,9 | (14,8) 83 - (6,6) -4.2%
EBITDA ajustado’ 52,5 - 57,8 | 114,9 - - 55,4 -4,1%
Margem EBITDA%’ 159% - 17,2% | 33,7% - - 16,3% -0,9 p.p.
Resultado financeiro’ (5,0) 2,0 (3,0) 30,5 1,7 (33,3) (1,0 -64,7%
Equivaléncia patrimonial’ 03 - 03 08 - - 038 147,1%
Lucro antes do IR e da CS’ 41,0 - 48,3 | 1314 - - 48,6 0,7%
Imposto de renda e
contribuicio social’ 9,9 (2,5) (12,4) | (40,1) - 28,4 11,7) -5,9%
Lucro liquido” 31,1 - 35,9 91,4 - - 37,0 2,9%

* Para acessar essas planilhas em excel, Cligue aqui.
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] Gestdo Logistica

Crédito
Divisao de log. Automotiva 9M18 GDL Mrtél;a 9M18' | 9M19 IFRS16 PIS 9IM18' 9“:':,'91:5
COFINS
Receita Bruta’ 956,1 - - 956,1 | 1.049,0 - - 1.049,0 9,7%
Deducdes da receita bruta’ (181,6) - - (181,6) | (196,2) - - (196,2) 8,0%
Receita liquida” 774,5 - - 7745 | 852,8 - - 852,8 10,1%
Custos dos servicos prestados’ (613,7) - - (613,7) | (670,00 (24) 59 (666,5) 8,6%
Lucro bruto” 160,8 - - 160,8 | 182,8 - - 186,3 15,8%
Margem bruta%’ 20,8% - - 208% | 21,4% - - 21,8% 1,1 p.p.
Outras receitas (Despesas)’ (64,6) - - (64,6) 17,1 0,6 (54,7) (71,2) 10,1%
Lucro operacional” 96,2 - - 96,2 165,6 - - 115,1 19,7%
Margem operacional % ~ 12,4% - - 124% | 194% - - 13,5% 1.1 p.p.
(-) Depreciagao’ (14,1) - - (14,1) (24,2) 12,4 - (11,8) -16,4%
EBITDA ajustado’ 110,3 - - 110,3 | 189,8 - - 126,9 15,1%
Margem EBITDA%” 14.2% - - 142% | 223% - - 74,9% 0,6 p.p.
Crédito .
Divisao de log. Integrada 9M18 GDL N_:_L::I;a 9M18' | 9M19 IFRS16 PIS 9IM18’ 9“:':,'91 8Vs
COFINS
Receita Bruta’ 143,0 (2,7) - 140,2 | 140,55 - - 140,5 -1,7%
Armazenagem’ 35,8 2,7) - 33,0 25,9 - - 25,9 -27,5%
Logistica industrial’ 107,2 - - 107,2 114,6 - - 114,6 6,9%
Deducoes da receita bruta’ (309 04 53 (25,3) (24,3) - - (24,3) -21,4%
Receita liquida” 112,0 (2,3) - 1149 | 116,2 - - 116,2 3,7%
Custos dos servicos prestados’ (101,90 2.8 - (99,1) (97,8) (1,0) 0,2 (98,6) -3,2%
Lucro bruto” 10,1 0,4 - 15,8 18,4 - - 17,6 74,0%
Margem bruta%’ 90% - - 137% | 158% - - 151% 6,1 p.p.
Outras receitas (Despesas)” (1,8) 0,0 - (1,8) 2,5 - (1,8) 0,7 -
Lucro operacional” 8.3 0,5 - 14,0 20,9 - - 18,3 120,4%
Margem operacional % * 7.4% - - 7122% 7180% - - 157% 8,3 p.p-
(-) Depreciagao’ (8,6) 0,3 - (8,3) (19,7) 11,9 - (7,8) -9,6%
EBITDA ajustado’ 16,9 0,2 - 22,3 40,6 - - 26,0 54,2%
Margem EBITDA%” 151% - - 194% | 34,9% - - 22,4% 7.3 p-p.
Crédito
Consolidado 9M18 GDL “{'r‘é';a 9M18' | 9M19 IFRS16  PIS  9M18' 9“;';"91': s
COFINS
Receita Bruta’ 1.099,1 (2,7) 1.096,4 | 1.189,5 - - 1.189,5 8,2%
Deducdes da receita bruta’ (212,5 04 53 (206,9) | (220,5) - - (220,5) 3,7%
Receita liquida” 886,6 (2,3) - 889,5 | 969,0 - - 969,0 9,3%
Custos dos servicos prestados’ (715,6) 2.8 - (712,9) | (767,9) (3,3) 6,1 (765,1) 6,9%
Lucro bruto” 1709 04 - 176,6 | 201,1 - - 203,9 19,3%
Margem bruta%’ 193% - - 7199% | 208% - - 21,0% 1,8 p.p.
Outras receitas (Despesas)” (66,5) 0,0 - (66,4) (14,6) 0,6 (56,5) (70,5) 6,1%
Lucro operacional” 1045 0,5 - 110,2 186,5 - - 1334 27,7%
Margem operacional % * 711,8% - - 7124% 7192% - - 713.8% 2,0 p.p.
(-) Depreciagao’ (22,7) 0,3 - (22,4) (43,9) 24,3 - (19,5) -13,8%
EBITDA ajustado’ 1271 0,2 - 132,6 | 2304 - - 152,9 20,3%
Margem EBITDA%” 74,3% - - 149% | 23,8% - 158% 1,4 p.p.
Resultado financeiro’ 7,7) 0,0 - 7,7) 25,9 4,6 (33,3) 2,7 -64,9%
Equivaléncia patrimonial’ 0,3) (0,5) - (0,8) 0,6 - - 0,6 -
Lucro antes do IR e da CS’ 96,5 - - 101,7 | 2131 - - 131,3 36,1%
Imposto de renda e contribuicdo social” | (23,2) - - (23,2) (62,6) - 28,4 (34,2) 47,5%
Lucro liquido” 73.3 - - 78,5 150,5 - - 97.1 32,5%
18
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Mercado de capitais TGMA3

] Gestdo Logistica

- As a¢des da Tegma se valorizaram em 2019 8%, vs
+19% do Ibovespa. O market cap da empresa hoje
esta por volta de R$ 2,05 bi (R$ 30,5 por acéo).

- A liquidez diaria das a¢des da Tegma no 9M19 foi de
R$ 7,2 milhdes negociados diarios (USD 2,0 milhdes).
O indice de negociabilidade da TGMA3 em relagdo ao
IBX-100 tem estado em uma tendéncia de crescimento
desde junho de 2019.

- Em reunido de conselho de administragdo do dia 7
de novembro foi aprovada a distribuicdo de
dividendos e JCP intercalares no montante de R$ 0,69
por acao, correspondendo a 50% do lucro do 3T19.0s
dividendos e JCP dos ultimos anos tem sido de

60% do lucro liquido e 5% de dividend yield nos
Ultimos 12 meses.

- A Tegma tem sido negociada no 4719 a niveis de
multiplos PE e EV/EBITDA de 15,6x e 9,3x
respectivamente.

indice L
Brasil Amplo ’ B R A Indice
BM&FBOVESPA Small Cap

Grafico 13 - Base zero TGMA3 e IBOV
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Grafico 14 - Liquidez TGMA3
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Tabela 3 - Dividendos e JCP
Payout Div YId Proventos
% % LTM  por acédo (R$)
IM19 50% 5,0% 1,14
2018 60% 4,3% 0,99
2017 60% 4,9% 0,93
2016 61% 1,0% 0,12
2015 53% 1,4% 0,08
2014 - - 0,00
2013 100% 3,4% 0,71
2012 81% 3.2% 0,97
Grafico 15 — Multiplos TGMA3
151 15,5 152 156
N 138 , ™ -
29 127 7 \N131,
- .- b
87 9,1 9,3
7.8 7.8 7,7
6,9 6,9

1T18 2T19 3T18 4T18

* Média de estimativas de sell side.
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Composicao acionaria

] Gestdo Logisti

ca

Categoria

Mopia Participagdes e Empreendimentos Ltda.
Cabana Empreendimentos e Participacdes Ltda.
Coimex Empreendimentos e Participagdes Ltda.

Outros acionistas controladores (pessoa fisica)
Administradores

Tesouraria

Controladores, administradores e tesouraria
Acoes em circulacao

Total de Acoes

# acoes TGMA3 ON
15.396.481
4.817.704
13.207.034

509.473
101
65.143
33.996.036
32.006.979
66.002.915

[O restante da pagina foi deixado intencionalmente em branco]
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% Total
23,3%
7,3%
20,0%
0,8%
0,0%
0,1%
51,5%
48,5%
100,0%
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Tegma Gestao Logistica SA e Controladas
Demonstracoes dos resultados do exercicio

(em R$ milhoes)

Var % Var %
DRE 3T19 3T18 vs 3T18 9M19 9IM18 vs SM18
Receita bruta 415,8 415,8 0,0% 1.189,5 1.099,1 8.2%
Deducdes da Receita Bruta (75,1 (84,6) -11,2% (220,5) (212,5) 3,7%
Receita liquida 340,7 331,2 2,9% 969,0 886,6 9,3%
(-) Custo dos servigos prestados (271,4) (264,4) 2,7% (767,9) (715,6) 7,3%
Pessoal (32,1)  (29,3) 9,6% (93,2) (84,7) 10,0%
Fretes (213,6) (218,7) -2,3% (611,50 (572,49 6,8%
Outros (46,6) (39,7 17,5% (127,1) (120,3) 57%
Crédito de Pis e COFINS 209 232 -10,2% 64,0 61,8 3,7%
Lucro bruto 69,3 66,8 3,6% 201,1 1709 17,7%
Despesas gerais e administrativas (20,5 (17,9 14,6% (59,6) (54,7) 9,0%
Outras receitas (despesas) liquidas 51,3 (3,3) - 45,0 (11,8) -
Lucro operacional 100,1 45,7 119,1% 186,5 104,5 78,5%
(+) Depreciacao 14,8 6,9 116,4% 29,0 22,7 28,1%
= EBITDA 1149 52,5 118,7% 2155 1271 69,5%
(+) Eventos nao recorrentes (50,4) 53 - (50,4) 53 -
= EBITDA Ajustado 64,5 57,8 11,6% 165,2 1324 24,7%
Mg % EBITDA 189% 17,4% 1.5 p.p. 17,0%  14,9% 21 p.p.
Resultado financeiro 30,5 (5,0) - 25,9 (7,7) -
Equivaléncia patrimonial 0,8 0,3 147,1% 0,6 (0,3) -
Lucro antes do IR e da CS 131,4 41,0 220,3% 2131 96,5 120,9%
Imposto de renda e contribuigdo social (40,1)  (9,9) 303,4% (62,6) (23,2) 170,1%
Lucro/prejuizo liquido 914 311 193,8% 150,5 73,3 105,4%
Margem liquida % 26,8% 94% 17,4 p.p. 7155% 83% 7,3 p.p.

[O restante da pagina foi deixado intencionalmente em branco]
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Tegma Gestao Logistica SA e Controladas
Balang¢o patrimonial

(em R$ milhoes)

dez-18 jun-19 set-19
Ativo circulante 337,5 350,7 457,4
Caixa 13 13 09
Aplicagbes financeiras 82,2 1054 111,2
Contas a receber 226,2 215,9 222,8
Partes relacionadas 4,1 3,0 0,2
Estoques (almoxarifado) 0,2 0,2 0,1
Imposto de renda e contribuicdo social 33 33 2,2
Impostos a recuperar 12,0 12,6 104,6
Demais contas a receber 6,8 55 6,2
Despesas antecipadas 13 34 33
Instrumentos financeiros derivativos - - 59
Ativo nao circulante 61,4 49,7 45,9
Impostos a recuperar 9,4 9,6 9,6
Demais contas a receber 6,7 7.2 1.8
Ativo fiscal diferidos 16,1 15,7 14,0
Titulos e valores mobiliarios - - 2,4
Partes relacionadas 15,6 34 37
Instrumentos financeiros derivativos 1,6 19 -
Depositos judiciais 11,9 12,0 14,5
Ativo realizavel a longo prazo 410,6 499,5 496,9
Investimentos 35,9 18,8 19,3
Imobilizado 202,2 210,3 208,2
Intangivel 172,5 188,7 188,3
Direito de uso - 81,6 81,1
Total do ativo 809,4 899,9 1.000,2
dez-18 jun-19 set-19
Passivo circulante 170,6 143,6 269,6
Empréstimos e financiamentos 6,7 8,5 64,8
Debéntures 48,1 0,1 26,2
Arrendamento mercantil - 29,1 30,5
Fornecedores e fretes a pagar 36,9 30,7 30,3
Tributos a recolher 15,1 14,8 16,5
Salarios e encargos sociais 24,3 24,3 28,2
Demais contas a pagar 309 253 319
Partes relacionadas 23 1,0 0,0
Imposto de renda e contribuicéo social 6,4 9,9 41,2
Passivo nao circulante 154,4 240,4 152,9
Empréstimos e financiamentos 55,4 81,9 30,0
Partes relacionadas 2,0 24 2,8
Debéntures 50,0 50,0 25,0
Arrendamento mercantil - 57,1 55,8
Passivo fiscal diferido 2,6 6,1 2,7
Provisdes para demandas judiciais 444 42,8 36,6
Patriménio liquido 484.,4 515,8 5777
Capital social 144,5 144,5 144,5
Reservas de capital 1741 1741 174,1
Reservas de lucros 138,2 138,2 138,2
Lucros acumulados - 59,1 121,0
Ac¢bes em tesouraria (0,3) 0,3) 0,3)
Ajustes de avaliacdo patrimonial 0,3) 0,3 0,4
Dividendo adicional proposto 28,3 - -
Total do passivo e do patriménio liquido 809,4 899,9 1.000,2
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Tegma Gestao Logistica SA e Controladas
Demonstracoes de fluxo de caixa

(Em R$ milhdes)

3T19 3T18 | 9IM19 9IM18
Lucro antes do imposto de renda e da contribuigao social 1314 41,0 | 2131 96,5
Depreciacdo e amortizacdo 6,6 6,9 19,5 22,7
Amortizacdo direito de uso 83 - 24,3 -
Juros e variagdes cambiais sobre empréstimos e debéntures 6,5 6.8 1.1 13,5
Provisdo (reversdo) para demandas judiciais 6,1 38 15,1 16,3
Juros sobre arrendamento 1.7 - 4,6 -
Creditos fiscais extemporaneos 91,4) - 91,4) -
Resultado da opera¢do de swap (3.8) 3.7 (3.2 3.7
Equivaléncia patrimonial (0,8) (0.3) (0,6) 03
Perda (ganho) na venda de bens (0,0) (0,0) 0,0 0,4
Perda por redugdo ao valor recuperavel de contas a receber 0,1 0,3 (1,3) 0,7)
Valor justo na transferencia de investimento - - - (1,8)
Perda na baixa de agio - - - 2,5
Despesas (receitas) que nao afetam o fluxo de caixa (66,8) 13,7 (21,8) 49,5
Contas a receber (7,00 (149 47 (21,9)
Impostos a recuperar 04 0,5) (1,1) 18,0
Depésitos judiciais (24) (0.4) 3.6) (1,6)
Demais ativos 2,5 0,4) 1,2 (8,0)
Fornecedores e fretes a pagar (1,0) 3,5 4.3) (4,0
Salérios e encargos sociais 39 41 39 3,0
Partes relacionadas 1,9 - 14,5 (0,5)
Outras obrigagdes 7.4 3,0 1,2 0,2
Variagoes nos ativos e passivos 57 (5,6) 16,4 (14,7)
Juros pagos sobre empréstimos, financiamentos e swap a,m 0,3) (1,6) (2,6)
Juros pagos sobre debéntures - (1,7 (3,8) (9,6)
Juros pagos sobre arrendamento mercantil (1,6) - 4,0) -
Demandas judiciais pagas (11,4 82 | (06) (157)
Imposto de renda e contribuicdo social pagos (10,6) (5,8) (25,1) (11,2)
(A) Caixa liquido proveniente das atividades operacionais 45,6 33,0 152,7 92,2
Dividendos recebidos - - 0,3 0,2
Aquisicdo de intangivel (0.8) (1,5) 3.3) (3.2)
Aquisicdes de bens do ativo imobilizado 2,7 (13,7) (24,3) (18,8)
Recebimento pela venda de bens 0,1 0,0 0,6 04
Reducéo de capital em controladas 0,3 0,5 0,3 0,5
Caixa e equivalentes de caixa - Tegma Logistica Integrada S.A. - - - 0.7)
(B) Caixa liquido proveniente das (aplicado nas) atividades de investimentos (3,0) (14,6) | (26,5) (21,6)
Dividendos pagos (29,6) 21,1) (57,9) (59,9)
Captagdo empréstimos e financiamentos - 50,0 30,0 50,0
Pagamento de empréstimos, financiamentos e debéntures - (40,0) (50,0) (111,4)
Pagamento de arrendamento mercantil (7,7) - (19,8) -
(C) Caixa liquido proveniente das (aplicado nas) atividades de financiamento (37,3) (11,1) | (97,6) (121,4)
Variacao de Caixa (A + B + C) 5.3 7.3 28,6 (50,8)
Caixa no inicio do periodo 106,8 90,7 83,5 148,7
Caixa no final do periodo 1121 98,0 1121 98,0
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Demonstracoes de mutagdo do patrimonio liquido

(em R$ milhoes)

] Gestdo Logistica
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Saldos em 01 de janeiro de 2018 1445 1741 289 66,0 35,7 (0,3) - - 448,8
Lucro liquido do exercicio - - - - - - - 733 73,3
Resultado liquido com instrumentos financeiros
. . - - - - - - 0,2 - 0,2
designados como hedge accounting
Tributos diferidos sobre hedge accounting - - - - - - 0,1) - 0,1)
Dividendos e juros sobre capital proprios - - - - (35,7) - - (21,1 (56,8)
Saldos em 30 de setembro de 2018 1445 1741 289 66,0 - 0,3) 0,1 52,2 4654
Saldos em 1 de julho de 2018 1445 1741 289 66,0 - (0,3) - 42,2 455,3
Lucro liquido do periodo - - - - - - - 31,1 31,1
Resultado liquido com instrumentos financeiros
h ' - - - - - - 0,2 - 0.2
designados como hedge accounting
Tributos diferidos sobre hedge accounting - - - - - - 0,1) - 0,1)
Dividendos e juros sobre capital proprios - - - - - - - 21,1 (21,1)
Saldos em 30 de setembro de 2018 1445 1741 289 66,0 - 0,3) 0,1 52,2 4654
Saldos em 01 de janeiro de 2019 1445 1741 289 1093 283 (0,3) (0,3) - 484,4
Lucro liquido do periodo - - - - - - - 150,5 150,5
Resultado liquido com instrumentos financeiros
4 ) - - - - - - 1,1 - 1,1
designados como hedge accounting
Tributos diferidos sobre hedge accounting - - - - - - 0,4) - 0,4)
Dividendos e juros sobre capital proprios - - - - (28,3) - - (29,6) (57,9)
Saldos em 30 de setembro de 2019 1445 1741 28,9 1093 - 03 04 121,0 5777
Saldos em 1 de julho de 2019 1445 1741 289 1093 - (0,3) 0,3 59,1 515,8
Lucro liquido do periodo - - - - - - - 914 91,4
Resultado liquido com instrumentos financeiros
. . - - - - - - 0,1 - 0,1
designados como hedge accounting
Tributos diferidos sobre hedge accounting - - - - - - (0,0 - (0,0
Dividendos e juros sobre capital proprios - - - - - - - (29,6)  (29,6)
Saldos em 30 de setembro de 2019 1445 1741 289 1093 - (0,3) 0,4 121,0 577,7
[O restante da péagina foi deixado intencionalmente em branco]
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Demonstracoes de valor adicionado

(em R$ milhées)
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3T19  3T18 v\slzl:l'?B 9M19  9M18 V;’;m’ o
Vendas brutas de servicos, liquidos dos descontos 395,5 392,7 0,7% 1.130,3 1.039,8 8,7%
QOutras receitas 57,3 (1,5) - 59,5 6,7 783,4%
Perda estimada (reversdo) para créditos de liquidacdo duvidosa ((CA)) 0,3) -53,4% 13 0,7 96,0%
Receitas 452,8  390,9 15,8% 1.191,0 1.047,2 13,7%
Custo dos servicos prestados (213,6) (218,7) -2,3% (611,5)  (5724) 6,8%
Materiais, energia, servicos de terceiros e outros operacionais (43,3) (31,3) 38,3% (115,3)  (111,2) 3,7%
Insumos adquiridos de terceiros (257,0) (250,0) 2,8% (726,8) (683,6) 6,3%
Valor adicionado bruto 195,8 140,9 39,0% 464,2 363,6 27,7%
Depreciacdo e amortizacdo (6,6) (6,9) -4,4% (19,5) (22,7) -13,9%
Amortizacdo direito de uso (8,3) - - (24,3) - -
Valor adicionado liquido produzido pela Companhia 181,0 134,0 35,0% 420,3 341,0 23.3%
Resultado de equivaléncia patrimonial 0.8 0,3 146,8% 0,6 0,3) -
Receitas financeiras 40,3 10,2 297,2% 45,5 15,8 187,3%
Valor adicionado total a distribuir 222,2 144,5 53,7% 466,5 356,5 30,8%
Pessoal e encargos 39,6 35,7 11,0% 113,5 101,3 12,0%
Remuneracéo direta 30,2 274 10,2% 86,3 79,5 8,5%
Beneficios 7,6 6,7 14,2% 21,4 18,7 14,6%
FGTS 1,9 17 11,8% 5.8 3,1 88,8%
Impostos, taxas e contribuicoes 79,6 53,6 48,6% 176,6 130,7 35,1%
Federais 59,6 28,6 108,7% 1146 73,5 55,8%
Estaduais 18,6 23,6 -21.2% 58,0 53,1 9,3%
Municipais 1,4 1,4 1,4% 41 4,2 -2,0%
Financiadores 103,0 55,3 86,2% 176,3 124,4 41,7%
Juros e variagdes cambiais 9,8 15,2 -352% 19,6 23,5 -16,9%
Aluguéis 1,7 9,0 -80,7% 6,2 27,6 -77,4%
Lucros (prejuizo) retidos 61,8 10,0 517,2% 121,0 52,2 131,7%
Valor adicionado distribuido 222,2 144,5 53,7% 466,5 356,5 30,8%
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Tegma Gestao Logistica SA

Ea rnings Release (re-published - marked in yellow)

2019 third quarter and first nine months
Sao Bernardo do Campo, March 31, 2020

Note: The Company ceased to consider Tegma Logistica Integrada S.A. since February 2018 as a direct investment, due to the creation of the joint venture
"GDL" which has the objective of providing general and bonded warehouse services in Cariacica-ES. From this date on, GDL now holds direct control of
Tegma Logistica Integrada S.A., therefore, GDL results will be accounted in equity in the Company. Cariacica operation result for January 2018 is shown in
the financial historical serial file in .xIs on the Attachments tab and the Earnings release pro-forma tables are shown in the Earnings Release spreadsheets on
XIs.

Highlights

. In 3Q19 tax credit relating to ICMS-exemption of PIS/COFINS base has been recognized, which impacted
the net income in R$ 55.3 million positive.

. In 3Q19 net revenue has increased 2,9% in the yearly comparison.

. In 3Q19 the quantity of vehicles transported was 204.500, 1.1% lower in comparison to the previous year,
reflecting in a 25.7% market share or a loss of 0.2 p.p in comparison to 3Q18 and the quarter’s average distance was
1,106 km, the highest in the last four years.

. 3Q19 EBITDA was R$ 114.9 million. For comparison purposes, if we disconsider PIS/COFINS tax credit (with
lawsuit-related costs) and impact of IFRS 16, adjusted EBITDA was R$ 55.4 million, 16,3% of margin.

. 3Q19 net income was R$ 91.4 million, influenced by a net effect of R$ 55.3 million of PIS/COFINS tax credit.
Not considering it, net income would had been R$ 36.9 million, 18.8% higher than 3T18.

. In 3Q19, free cash flow was R$ 42.1 million, influenced positively by IFRS 16. Not considering it Free cash
flow would be R$ 34.4 million vs R$ 17.9 million in 3Q18.

. 3Q18 return on invested capital was 44.4%. If we disregard PIS/COFINS tax credit, it would be 34.9%.
Chg % vs
Operational and financial highlights 3Q19 IM19 3Q18 IM18 3Q18 9M18
Net revenue (R$ million) 340.7 969.0 2.9% 9.3% 331.2 886.6
Operating income (R$ million) 100.1 186.5 119.1% 78.5% 457 104.5
EBITDA (R$ million) 114.9 2304 118.7% 81.2% 52.5 127.1
EBITDA 1Q19 ex-IFRS16 (R$ million) 55.4 152.9 -4.1% 15.5% 57.8 1324
EBITDA margin (ex-IFRS16) % 16.3% 15.8% -1.2 p.p. 08 p.p. 0z 14.9%
Net income (R$ million) 914 150.5 193.8% 105.4% 31.1 73.3
Net margin % 26.8% 15.5% 174 pp.  73pp. o1 83%
Earnings per share (R$) 14 2.3 193.8% 105.4% 0.5 1.1
Free cash flow (R$ million) 42.1 129.3 135.8% 84.3% 17.9 70.2
CAPEX (R$ million) 14.6 21.2 208.1% 194.9% 47 7.2
Vehicles transported (in thousand) 204.5 592.0 -1.1% 2.5% 206.7 577.8
Market Share % 25.7% 25.8% -02pp.  08pp. 03 25.0%
Average Km per vehicle transported 1,106.0 1,072.8 6.4% 7.5% 1,040.0 998.1
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Click here for our Financial historical and explanatory notes in EXCEL.
Click here for this report’s spreadsheets in EXCEL.

Results conference call

Replay

Transcript
Presentation

Impacts of IFRS 16 in the results and cash flow

As explained in the 1Q19 earnings release, as of January/19, an accounting standard became effective regarding the
accounting of rents and leases (IFRS 16 / CPC 06 (R2)).

The impacts in 3Q19 results were: +R$ 9.1 million in rental expenses; -R$ 8.3 million in amortization of right of use and -
R$ 1.6 million in lease liabilities [+R$ 27.1 million; -R$ 24.4 million and -R$ 4.5 million, respectively on 9M19].

The impact in 3Q19 cash flow was: +R$ 8.3 in operating cash flow and -R$ 7.7 million in cash flow from financing
activities [+R$ 24.9 million and -R$ 19.7 million, respectively on 9M19].

The impacts of IFRS 16 in the result and cash flow can be found in the financial historical file, in the Annex tabs and in the
Income Statement tabs below the result lines.
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. Tax credit relating to ICMS-exemption of PIS/CONFIS base

On July 15, 2019 a suit filed by Tegma Gestdo Logistica in which matter was adjudged wherein it was determined that the

Company is entitled to ICMS exemption right of
PIS/COFINS tax calculation base, retroactively to August
2003. By assessing PIS/COFINS tax already updated by
SELIC, the Parent Company has verified credit in the
amount of R$ 101.4 million, resulting from ICMS
exemption, after analyzing documents and calculations

Income statement - PIS
COFINS tax credit

Auto log Integ log C:ar:se:h

Gross revenue
Taxes and deductions
Net revenue

since it was verified the existence on the matter adjudged. (-) Cost of services (5.9 0.2) (6.1)
Credits from March 2017 until November 2018 had Personnel - - -
already been recognized in December 2018. Freight - - -

. Other costs (5.9) (0.2) 6.1)
In September 2019, the Parent Company recognized R$ Taxes credit (PIS and
91.4 million (R$ 56.5 million in other revenues and COFINS) - - -
expenses and R$ 34.9 million in financial result relating to Gross profit (5.9) ©0.2) ©6.1)
monetary correction), in addition to a cost of R$ 6.1 : ’ 2
million related to attorney’s fees as a result lawsuit Other revenues and 54.7 1.8 56.5
brought upon (other costs), R$ 1.6 million of PIS/COFINS experjses.
tax on financial income and provision of R$ 28.4 million of Op(.eratlrfg income 48.8 1.6 2053
income tax on book entry. Financial result 322 1.1 33.3

Financial expenses (1.6) 0.1 (1.6)

By entering into a credit approval before Internal Revenue Financial revenues 33.8 1.1 349
Service, the Parent Company will be entitled to write-off Equity _ _ _
the aforementioned amount with federal tax in the future. Income before tax 81.0 2.7 83.7
The income tax related to this credit will be collected as Income tax (27.5) 0.9) (28.4)
soon as it becomes due. Net income 53.5 1.8 55.3

It is worth to emphasize that, since December 2018, the Parent Company’s ICMS has already been exempted from
PIS/COFINS base.

Given the large number of reclassifications that were required to be made in the 2019 and 2018 results to
maintain comparability, either on account of new accounting policies (IFRS 16) or by major adjustments, we have
included in the historical series a detailed income statement reconciliation by division on the Attachments tab,
starting at line 157. We hope it helps!

) tegUP - Investment in Rabbot

Rabbot is a company responsible for developing a SaaS (software as a service) platform which automates tasks of fleet
and machinery management. In the market for three years, Rabbot serves major clients such as Movida, Grupo Petropolis
and Porto Seguro, which control and automate through robots stages of the management cycle of more than 400

thousand vehicles per month.
There are more than 20 applications related to vehicle life stages enhanced through

robots. The Rabbot SaaS platform also has dashboard that provides visibility into the entire historical of the vehicle.

Rabbot platforms act as an orchestrator that solves operational fleet management
challenges for rental companies, carriers, insurers, industries and companies that have
historically had high costs and analog processes that are not scalable.

tegUP will invest R$ 3.2 million through convertible debentures in three tranches. The funds raised by the startup will be
used for investments in technology and to expand staff, which should contribute to boost the company’s growth.

. Increase of services range for client a of industrial logistics

In 3Q19, we have increased the range of our services for a client of industrial logistics operation. This is a long-time client
in which we provide road transportation of soda ash from port of Santos, Tegma'’s station in Cubatdo-SP and S&o
Sebastido-SP up to Sédo Paulo’s upstate client factory.

We started out a new operation in July consisting in transportation of sodium sulphate from the port of Santos to
Tegma's station in Cubatao, in addition to storage and handling. This new operation should generate R$ 11 million in
extra revenues per year for the division.

o Interim dividend and IOC approved relating to 3Q19
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Tegma disclosed on the minutes of the Board of Directors meeting held on November 7 that it was approved the
distribution of interim proceeds amounting R$ 45.7 million (R$ 34.3 million in dividends and R$ 11.4 million in IOC), or R$
0.69 per share (R$ 0,67 per share net of tax), equivalent to 50% of 3Q19 net income. The interim dividends shall be paid
to the shareholders on November 26, 2019, in benefit of shareholders holding the Company’s shareholding position of
November 12, 2019 (“Cut-off Date"). The Company's shares shall be negotiated as “ex-dividends and IOC" as of and
including November 13, 2018. Over last 12 months dividend yield is equivalent to 5.1% (taking into account base price at
the resolution date).

) Tegma's RI team awarded

On October 2019 we have been nominated for the second consecutive year by the IR Magazine Awards
- Brazil, a very distinguished magazine of Investor Relations, such as i) one of the five best CEO/IR of
Brazil's Small caps — Gennaro Oddone ii) one of the five best CFO/IR of Brazil's Small caps — Ramoén
Pérez and iii) one of the best five investor relations executives of Brazil's Small caps — Ian Nunes.

We are certain that awards like these shows how much effort IR’s team put to portray our good magazine
standing, and focusing especially on the work developed by the employees. We won't, however, stop
there and we will always pursuit development to enhance Tegma's dealings towards the market.

On November 12 the best of each category will be awarded.
Click here to access the full list of nominates.
. Measures to be taken in face of the search and seizure operation

On October 17, the Company was the subject of a warrant for the search and seizure of data and documents authorized
by the 1st Criminal Court of Sdo Bernardo do Campo, due to an investigation that, until then, was not known to the
Company. It was initiated by a “Partial Leniency Agreement” signed by one of Tegma’'s competing companies in the
brand new vehicle transportation market. The investigation aims to investigate alleged concerted action in the
transportation of brand new imported vehicles to the customer Kia, from the port of Vitéria to the Interior Customs
Station, an operation that was discontinued by the company in 2015, and that at that time represented a derisory volume
for the Company. The search and seizure did not affect at all the Company’s operations.

Due to the events described and, (i) despite the firm belief that the Company operates within the strictest Compliance
and market rules, (ii) the origin of the allegations underlying the search and seizure request is grounded in commercial
disputes and (iii) even in view of the various successes in previous proceedings that imputed to the Company the same
practices of violation of the economic order; The Board of Directors, following the best market practices and, striving for
transparency and exemption, determined at its meeting on November 1t 2019 the organization of an Independent
Committee, consisting of three members and advised by a specialized law office, to carry out an in-depth and thorough
investigation of the facts attributed to the Company, object of the documentation contained in the Leniency Agreement
that gave rise to the aforementioned search and seizure. Work will be conducted independently and by qualified,
experienced and exempt professionals and will report directly to the Board of Directors.

[The rest of the page was left intentionally blank]
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Automotive Market

Domestic vehicle sales in the 3Q19 were 5.3% higher in a yearly comparison, a lower rate of increase comparing with
1519 that grew 10.9% [+8,8% in 9M19]. The reduction on direct/corporate sales growth (5% growth in 3Q19 vs 24%
growth in 1S19) in the yearly comparison. July and September’s rate of increase in the yearly comparison were quite close
to the ones in the 1519. On the other hand, 2019's daily sales have increased less than total sales. ANFAVEA's forecast for
domestic sales changed in October/19 for an increase of 8.1%, vs +11.3% in September/18. Credit conditions, even under
such unfavorable scenario, were significantly better (interest and default rate declining and increase of credit granting)

(information described in the historical series file at Qtl market's tab).

Vehicle exports are still shrinking (-20% in 3Q19), but not at the same rate of 1519 (-41%) in the yearly comparison.
ANFAVEA reviewed again 2019 vehicle exports estimates, indicating a reduction of 32% vs 2018 (vs previous reduction
estimate of 28%). Vehicle exports in 3Q19, even under this scenario, were 12% higher than the lowest quarter of the latest
decrease (4Q18).

Year-on-year production 2.7% growth is due to growth in domestic sales improvement, continued inventory growth and
probably due to lower imports in 3Q19 and in 9M19.

Chg % vs
3Q19 9M19 3Q18 9M18 3Q18 9M18
Vehicles and light commercial vehicles sales 798.6 2,262.6 0.9% -0.8% 791.2 2,280.3
Domestic 6884  1,940.2 5.3% 8.8% 653.8 1,783.0
Exportations 110.2 3224 -19.8% -352% 1374 4974
A - Estimated wholesale sales 796.2 2,291.6 -0.4% -0.9% 7994 2,312.2
(+) Production of vehicles and light commercial 7443  2,149.2 2.7% 2.6% 7248  2,094.8
(+) Importation of vehicles and light commercial* 85.1 228.0 -186% -143% 1045 265.9
(-) OEM's inventories change 33.2 85.6 N/A N/A 29.9 48.5

(in thousand)
* Due to the lack of update from Central Bank of the number of vehicles imported by Brazil since December 2018, we temporarily replace this information
by the number of imported vehicles sold.
Source: ANFAVEA and BACEN

[The rest of the page was left intentionally blank]
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Operational highlights — Automotive logistics division

The quantity of vehicles transported by Tegma went down 1.1% .4 1 - \Wholesale sales (in thous) and Tegma
in 3Q19 [up 2.5% in 9M19] in the yearly comparison. Such market share
performance is reflected in a market share of 25.7%, -0.2 p.p

O,
[+0.8 p.p in 9M19] in the yearly comparison. It is important to 30%
remark that Tegma delivers brand new vehicles purchased by 200 ; 00 N
rental companies in the regions under Tegma's responsibility, 26%
just as it delivers to the final consumer. <
100 239
In 3Q19, average distance of domestic travels was 4.6% ?
higher [+1.3% in 9M19] in the yearly comparison, which
portrays Tegma'’s car sales status within the country and range 0 20%
i i % hi A D D DD DO OO
of dehvx.ery. Averége distance of expcjjrts was .1 .7(0 higher %05 b‘d} ,\O'} %Oﬁ ,50'4\ @ ,\O:\ q,0'> R N
[+0.8% in 9M19] in the yearly comparison. Taking into account
a decrease on export trips in the total shipped and latest C—Vehicles transported =====Market share Tegma
increase on domestic distance, consolidated average distance
has increased in 6.4% 3Q19 [75% in 9M19] in the yearly Chart 2 - Tegma's trips average distance (|n km)
comparison. 1.300 340
o _—
In 3Q19, total distance was 5.2% higher [10.1% in 9M19] in the —_— ~—~——— -
. . . 1.050 - o= o= o=
yearly comparison due to average distance increase vs 3Q18. - - e = 260
Total distance of export shrunk to 12.9% [-30.5% in 9M19] in 800 e ..-"'-.. é
the yearly comparison and is currently equivalent to 2.3% of Trreteeeeet oot 180§
total distance traveled by Tegma. 550 3
300 100°
A XD DO 0 % O O O
NV RS N0 RO N0 N0 XD N N
B NS N O SRe SN S RN G RPR AP e 2
e= = Consolidated Domestic e e eee Exportation
Chg % vs
3Q19 9M19 3Q18 9IM18 3Q18 9M18
B - Vehicles transported (thousand) 204.5 592.0 -1.1% 2.5% 206.7 577.8
Domestic 179.8 516.6 1.1% 10.3% 177.8 468.5
Export 24.7 75.4 -14.4% -31.0% 28.9 109.3
Market share (B / A) %* 25.7% 25.8% -02pp. 08pp. 25.9% 25.0%
Average km per vehicle transported (km) 1,106.2 1,072.8 6.4% 7.5% 1,040.0 998.1
Domestic 1,229.9 1,200.4 4.6% 13% 1,175.8 1,185.0
Export 207.6 198.8 1.7% 0.8% 204.2 197.3
Total km (million km) 226.2 635.1 5.2% 10.1% 215.0 576.7
Domestic total km 221.0 620.1 5.7% 11.7% 209.1 555.1
Export total km 5.1 15.0 -12.9% -30.5% 5.9 21.6
Source: ANFAVEA and BACEN (in thousand, except average km and total km in million)

* Considering the denominator the wholesale sales on the previous page.
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In 3Q19, automotive logistics division gross revenue remained
stable in the yearly comparison, and such variation is explained
by: i) the reduction of 1.1% in 3Q19 in the yearly comparison of
quantity of vehicles transported, favorably by ii) a 6.4% increase
of average distance in 3Q19 vs previous year and iii) May 2019’s
price readjustment. Between 2Q18 and 4Q18, our revenues
included vehicle transfer operations between automakers and
secondary yards, which ceased to exist during 2019 due to the

change of port of entry of imported vehicles from a major client.

In 3Q19, the division gross margin was 20.4% [21.4% in 9M19].
Not considering IFRS 16 and the tax credit effects, as evidenced
on the next page and in Exhibit [, 3Q19’s margin would have
been 22.2% [21.8% in 9M19], 10 bps lower and 110 bps higher
in the yearly comparison. Quarter’'s margin stability in the yearly

comparison is explained by the revenues evolution in the period.

In 3Q19, the division adjusted EBITDA margin was 16.6%
[16.5% in 9M19]. Not considering IFRS 16 and tax credit effects,

Chart 3 - Gross revenue consolidated (in R$ mi)
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Chart 4 — Automotive adjusted EBITDA (in R$ mi)

margin would have been 15.0% in 3Q19 [14.9% in 9M19], 160 &
bps lower and 60 bps higher, respectively in the yearly el . il
comparison, as detailed on the next page and in Exhibit I. In 45 - g s 111
3Q19, margin decrease vs 3Q18 was due to the increase of 30 L [ 12%
provision for lawsuit [increase of R$ 4.5 million in 3Q19 and 1 1 1
increase of R$ 3.8 million in 9M19] in the yearly comparison as 13 Y
a consequence of updates, agreement and closure of civil suits. 0 IR 0%
BRI e e e e
C—JAd) EBITDA === Adj EBITDA mg
=== Ex-IFRS16 == === Ex-[FRS16
Chg % vs
Automotive logistics division 3Q19 9IM19 3Q18 9M18 3Q18 9M18
Gross revenue 366.4 1,049.0 0.2% 9.7% 365.8 956.1
Taxes and deductions (66.6) (196.2) -4.4% 8.0% (69.7) (181.6)
Net revenue 299.8 852.8 1.3% 10.1% 296.1 774.5
Cost of services (238.5) (670.0) 3.7% 9.2% (230.0) (613.7)
Gross profit 61.3 182.8 -7.2% 13.6% 66.0 160.8
Gross Margin 204% 21.4% -1.9 p.p. 0.7 p.p. 22.3% 20.8%
Expenses 29.3 (17.1) - (0.7) (20.7) (64.6)
Operating income 90.5 165.6 99.8% 72.2% 45.3 96.2
Operating Margin% 30.2% 19.4% 749 p.p. 70 p.p. 15.3% 12.4%
(+) Depreciation 8.1 24.2 98.7% 71.5% 41 141
EBITDA 98.7 189.8 99.7% 72.1% 49.4 110.3
(+) Non-recurring (48.8) (48.8) - - - -
Adjusted EBITDA 49.9 141.0 0.9% 27.9% 49.4 110.3
EBITDA Margin% 16.6% 16.5% -0.7 p.p. 23 p.p. 16.7% 14.2%
To access this spreadsheets in Excel, Click here.
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Chg % vs
Automotive logistics division ,
ex IFRS 16 nong-recurring events 3Q19 1519 2Q18 1518 2Q18 1518
Gross revenue 366.4 1,049.0 0.2% 9.7% 365.8 956.1
Taxes and deductions (66.6) (196.2) -4.4% 8.0% (69.7) (181.6)
Net revenue 299.8 852.8 1.3% 10.1% 296.1 774.5
Cost of services (233.4) (666.5) 1.4% 8.6% (230.0) (613.7)
Gross profit 66.4 186.3 0.6% 15.8% 66.0 160.8
Gross Margin 22.2% 21.8% -0.7 p.p. 1.7p.p. 22.3% 20.8%
Expenses (25.2) (71.2) 21.8% 10.1% (20.7) (64.6)
Operating income 41.2 115.1 -9.1% 19.7% 45.3 96.2
Operating Margin 13.7% 13.5% -1.6 p.p. 1.7 p.p. 15.3% 12.4%
(+) Depreciation 39 11.8 -4.7% -16.4% 4.1 14.1
EBITDA 45.1 126.9 -8.7% 15.1% 49.4 110.3
(+) Non-recurring - - - - - -
Adjusted EBITDA 45.1 126.9 -8.7% 0.2 494 110.3
EBITDA Margin% 15.0% 74.9% -1.6 p.p. 0.6 p.p. 16.7% 14.2%

To access this spreadsheets in Excel, Click here.
Click here to access the results conciliation in Exhibit 1.

[The rest of the page was left intentionally blank]
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The integrated logistics division has been improving its

profitability quarter by quarter, although its revenue has
remained at the same level for a year. This is due to the

improved mix of operations.

Gross revenue from warehouse operation in 3Q19 fell 18.6% [-
21.5% in 9M19 without GDL] in the annual comparison,
explained by the loss of a customer in January 2019 in the Rio
de Janeiro warehouse. Revenue from the industrial logistics
operation in 3Q19 grew 3.5% [+6.9% in 9IM19] compared to the
previous year due to the increase in the transported and stored
volume in chemical operations (see quarterly highlights) and
also due to the increase of trips in the home-appliances
operation. The growth was not higher due to one-off increase
of volume in chemical operation in 3Q18, related to the truckers
strike in May 18.

The division’s gross margin in 3Q19 was 19.5% [15.8% in
9M19]. Disregarding IFRS 16 and the effects of the tax credit,

Chart 5 — Gross Revenue Integr. Logistics (in R$ mi)
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Chart 6 — Adjusted EBITDA Integrated Logistics (in

the margin would have been 19.3% in 3Q19 [15.1% in 9M19], Al 18%
430 bps and 140 bps higher, respectively, in the annual
comparison, as can be seen on page following and in Exhibit I. 14 36%
The positive margin evolution in 2019 reflects the volume L .
grochh of indgstrial Iogistic§ operations, (see q'uarterly 7 AT : 24%
highlights). It is worth mentioning that, due to its cost structure, [hr Vb e 12%
the business has been benefiting from its operational leverage. il th
The division’s adjusted EBITDA margin in 3Q19 was 35.8% g R
[33.5% in 9M19)]. Disregarding IFRS 16 and the tax credit, as RO R e e e
shown in Exhibit I and on the next page, the margin was 25.2% :Adj EBITDA  ====Adj EBITDA mg
[22.4% in 9M19], an evolution that mainly reflects the growth of w4 3077 and iany 18 proforma ex-CDl.
industrial logistics.
Chg % vs
Integrated logistics division 3Q19 9IM19 3Q18 9M18 3Q18 9IM18
Gross revenue 49.4 140.5 -1.2% -1.7% 50.1 143.0
Warehouse 8.8 25.9 -18.6% -27.5% 10.8 35.8
Industrial logistics 40.7 114.6 3.5% 6.9% 393 107.2
Gross revenue deductions (8.5) (24.3) -43.0% -21.4% (14.9) (30.9)
Net revenue 40.9 116.2 16.5% 3.7% 35.1 112.0
Cost of services (32.9) (97.8) -4.0% -4.0% (34.3) (101.9)
Gross profit 8.0 18.4 887.3% 82.0% 0.8 10.1
Gross Margin % 19.5% 15.8% 17.2 p.p. 6.8 p.p. 23% 9.0%
Expenses 1.5 2.5 = = (0.4) (1.8)
Operating income 9.5 20.9 2,534.1% 151.8% 0.4 8.3
Operating Margin% 23.3% 18.0% 22.3 p.p. 10.6 p.p. 1.0% 7.4%
(+) Depreciation 6.7 19.7 142.4% 129.5% 2.8 8.6
EBITDA 16.3 40.6 418.4% 140.4% 3.1 16.9
(+) Non-recurring (1.6) (1.6) - - 53 53
Adjusted EBITDA 14.7 39.0 74.7% 76.1% 8.4 22.1
EBITDA Margin% 35.8% 33.5% 17.9 p.p. 13.8 p.p. 23.9% 19.8%
To access this spreadsheets in Excel, Click here.
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Chg % vs
Integrated logistics division
ex IFgRS 16 noi-recurring events 3Q19 IM19 3Q18 IM18 3Q18 IM18
Gross revenue 49.4 140.5 -1.2% 0.2% 50.1 140.2
Warehouse 8.8 25.9 -18.6% -21.5% 10.8 33.0
Industrial logistics 40.7 114.6 3.5% 6.9% 393 107.2
Gross revenue deductions (8.5) (24.3) -12.1% (0.0) 9.7) (25.3)
Net revenue 40.9 116.2 1.4% 1.1% 40.4 114.9
Cost of services (33.0) (98.6) -3.7% -0.5% (34.3) (99.1)
Gross profit 7.9 17.6 30.2% 11.3% 6.1 15.8
Gross margin % 19.3% 15.1% 4.3 p.p. 14 p.p. 15.0% 13.7%
Expenses (0.3) 0.7 -43.6% - 0.4) (1.8)
Operating income 7.6 18.3 36.1% 30.3% 5.6 14.0
Operating margin% 18.7% 15.7% 4.8 p.p. 3.5 p.p. 13.9% 12.2%
(+) Depreciation (2.7) (7.8) -3.3% -6.1% (2.8) (8.3)
EBITDA 10.3 26.0 23.1% 16.8% 8.4 22.3
(+) Non-recurring - - - - - -
Adjusted EBITDA 10.3 26.0 23.1% 16.8% 8.4 223
EBITDA margin% 252% 224% 44 p.p. 3.0 p.p. 20.8% 79.4%
To access this spreadsheets in Excel, Click here.
Click here to access the results conciliation in Exhibit 1.
[The rest of the page was left intentionally blank]
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Results - Consolidated
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3Q19's gross revenue was stable in comparison to 3Q18
largely due to the evolution of quantity of vehicles transported
in the quarter.

The 11.2% decrease in gross revenue deductions in 3Q19 was
due to the spontaneous denunciation, which had a negative
impact of R$ 5.3 million on the line in 3Q18, which dealt with
the regularization of ICMS tax on chemical operations.
Additionally, there was a reduction of discounts granted in both
divisions and the exclusion of ICMS from the PIS COFINS
calculation base in the parent company.

3Q19's gross margin was 20.3% [20.8% in 9M19]. Disregarding
IFRS 16 and tax credit, margins would have been 21.8% [21.0%
in 9M19], a 40 bps and 120 bps gain in the yearly comparison,
as detailed in the Exhibit I or on the next page. This gain comes
largely from the improvement in the integrated logistics

Chart 7 — Gross revenue consolidated (in R$ mi)
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Chart 8 — Consolidated adjusted EBITDA (in R$ mi)

division operations. 84 24%
3Q19's expenses were 20.4% higher [+6.1% in 9M19] in the 70 e
yearly comparison as can be seen in the Exhibit I or on the next 56 > “11~
page, was largely due to lawsuit provisions [increase of R$ 3.5 42 L ! ! 12%
million in 3Q19] in the yearly comparison as a consequence of 28 H : : :
updates, agreement and closure of civil suits v vl L h
In 3Q19, EBITDA margin was 18,9% [18.6% in 9M19]. Not . i | L | L
considering IFRS 16 and tax credit, as detailed in the Exhibit I A A D D D D O O O
and on the next page, margin was 16.3% [15.8% in 9M19]. In B S N S A S SN O AN GO O A e 2
3Q19, margin decreased in the yearly comparison largely due to CIAdj EBITDA e Adj EBITDA mg
the revenue stability on automotive logistic division and L2 BIFRST6 ==ExIFRS16
** 2017 and jan/18 proforma ex-GDL
especially to the increase of provision for lawsuit, despite the
improved results of integrated logistic division.
Chg % vs
Consolidated 3Q19 9M19 3Q18 9M18 3Q18 9M18
Gross revenue 415.8 1,189.5 0.0% 8.2% 415.8 1,099.1
Automotive Logistics 366.4 1,049.0 0.2% 9.7% 365.8 956.1
Integrated Logistics 49.4 140.5 -1.2% -1.7% 50.1 143.0
Gross revenue deductions (75.1) (220.5) -11.2% 3.7% (84.6) (212.5)
Net revenue 340.7 969.0 2.9% 9.3% 331.2 886.6
Cost of services (271.4) (767.9) 2.7% 7.3% (264.4) (715.6)
Personel (32.1) (93.2) 9.6% 10.0% (29.3) (84.7)
Freight (213.6) (611.5) -2.3% 6.8% (218.7) (572.4)
Others (46.6) (127.1) 17.5% 5.7% (39.7) (120.3)
PIS and COFINS credit 209 64.0 -10.2% 3.7% 23.2 61.8
Gross profit 69.3 201.1 3.6% 17.7% 66.8 170.9
Gross margin % 20.3% 20.8% 0.2 p.p. 1.5 p.p. 20.2% 19.3%
Expenses 30.8 (14.6) - (0.8) (21.2) (66.5)
Operating income 100.1 186.5 119.1% 78.5% 45.7 104.5
Operating marginZ 29.4% 19.2% 15.6 p.p. 7.5 p.p. 13.8% 11.8%
(+) Depreciation (14.8) (43.9) 116.4% 93.5% (6.9) (22.7)
EBITDA 114.9 230.4 118.7% 81.2% 52.5 1271
(+) Non-recurring (50.4) (50.4) - - 53 53
Adjusted EBITDA 64.5 180.0 11.6% 35.9% 57.8 132.4
EBITDA marginZ 18.9% 18.6% 1.5 p.p. 3.6 p.p. 17.4% 14.9%
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Chg % vs
:Z:Sz'ciar:f:;:vf:ti 16 and 3Q19 9M19 3Q18 9M18  3Q18 9M18
Gross revenue 415.8 1,189.5 0.0% 8.5% 415.8 1,096.4
Automotive Logistics 366.4 1,049.0 0.2% 9.7% 365.8 956.1
Integrated Logistics 494 140.5 -1.2% 0.2% 50.1 140.2
Gross revenue deductions (75.1) (220.5) -5.4% 6.6% (79.4) (206.9)
Net revenue 340.7 969.0 1.3% 8.9% 336.5 889.5
Cost of services (266.4) (765.1) 0.8% 7.3% (264.4) (712.9)
Personel (32.1) (93.2) 9.6% 11.4% (29.3) (83.6)
Freight (213.6) (611.5) -2.3% 6.8% (218.7) (572.4)
Others (41.6) (124.4) 4.8% 5.0% (39.7) (118.5)
PIS and COFINS credit 20.9 64.0 -10.2% 3.8% 23.2 61.6
Gross profit 74.3 203.9 3.1% 15.4% 721 176.6
Gross margin % 21.8% 21.0% 04 p.p. 1.2 p.p. 21.4% 19.9%
Expenses (25.5) (70.5) 20.4% 6.1% (21.2) (66.4)
Operating income 48.8 1334 -4.1% 21.0% 50.9 110.2
Operating margin% 14.3% 13.8% -0.8 p.p. 14 p.p. 15.1% 12.4%
(+) Depreciation (6.6) (19.5) -4.2% -12.6% (6.9) (22.4)
EBITDA 55.4 152.9 -4.1% 15.4% 57.8 132.6
(+) Non-recurring - - - - - -
Adjusted EBITDA 55.4 152.9 -4.1% 15.4% 57.8 132.6
EBITDA margin% 76.3% 15.8% -09p.p. 0.9 p.p. 17.2% 14.9%
To access this spreadsheets in Excel, Click here.
Click here to access the results conciliation in Exhibit 1.
[The rest of the page was left intentionally blank]
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Results — Consolidated ...continuation

The 48.1% decrease in interest expenses, net of revenue from financial investments in 3Q19 [-30.8% in 9M19] in the
annual comparison is mainly due to the reduction in gross debt and its spread in the period, as well as the reduction in
basic interest rate.

Chg % vs
3Q19 9M19 3Q18 9IM18 3Q18 9M18
Revenue from financial investments 1.9 5.1 23.7% -12.3% 1.5 5.9
Interest expenses 2.7) (7.8) -12.1% -19.7% 3.1 (9.8)

Interest expenses, net of revenue

- o, - o,
from financial investments ©38) @n 48.1% 30.8% -5 3.9

Interest on leasing (1.7) (4.6) - - - -
Monetary correction on spontaneus denunciation - - -100.0% -100.0% (2.0) (2.0)
Monetary correction PIS COFINS tax credit 333 333 - - - -
Other financial revenues (expenses) (0.3) 0.0 -82.3% - (1.4) (1.8)
Financial result 30.5 259 - - (5.0) (7.7)

Equity, which corresponds to 50% of GDL (Espirito Santo state customs and general warehousing) and 49% of non-
operating company Catlog, was positive by R$ 0.8 million in 3Q19 [+R$ 0.6

million in 9M19]. The table beside is the 100% GDL income statement, Chg % vs
which shows a significant growth in 3Q19 revenue vs 3Q18 due to the GDL (100%) 3Q19 9M19  3Q18
increase in imported vehicle movement and the volume increase in existing  Net Revenue 194 514 30.2%
operations which resulted in a significant improvement in operating and Operating income 3.1 4.8  422.7%
net income. Z’Zf; ‘/3.,’;’;9 162% 93% 122pp.
The income tax rate in 3Q19 was -30.5%. If we exclude the effect of Net income 17 19  219.4%

PIS/COFINS credit, the rate would be -24.5%, lower than the nominal rate
of 34%, mainly due to the exclusion of ICMS tax credit from the income tax

Net margin %  87% 3.7%  52pp.

calculation base and to the payment of interest on capital (I0C) in September/19 for regarding 1519.

Chg % vs
3Q19 9IM19 3Q18 9IM18 3Q18 9IM18
Income before tax 1314 213.1 220.3% 120.9% 41.0 96.5
Real tax rate -34.0% -34.0% - - -34% -34%

Income tax and social contribution

0, ()
at the nominal rates (44.7) (72.4) 220.3% 120.9% (14.0) (32.8)

Presumed ICMS tax credit 1.5 4.7 -17.3% 13.8% 19 4.2
Interest on own capital 2.5 4.9 40.2% -13.7% 1.8 5.7
Perrpanent differences, equity 03 02 11.9% ) 04 02)
equivalence and others
Income tax (40.1) (62.6) 303.4% 170.1% (9.9) (23.2)
Effective tax Rate -30.5% -29.4% -6.3 p.p. -5.3 p.p. -24.2% -24.0%

Net income in 3Q19 grew 193.8% [+105.4% in 9M19] compared to the previous year, mainly due to the tax credit
recognized this quarter. If we disregard this effect and the temporal effect of IFRS 16, net income would have been R$
36.8 million [R$ 97.1 million in 9M19], 18.8% higher [+32.2% in 9M19] in the annual comparison, due to operational
results improvements, to the improvement of equity and to the reduction of net financial expenses.

Chg % vs
Consolidated 3Q19 9IM19 3Q18 9IM18 3Q18 9IM18
Operating income 100.1 186.5 119.1% 78.5% 45.7 104.5
Financial result 30.5 259 - - (5.0) (7.7)
Equity 0.8 0.6 147.1% - 0.3 (0.3)
Income before tax 1314 2131 220.3% 120.9% 41.0 96.5
Income tax (40.1) (62.6) 303.4% 170.1% 9.9) (23.2)
Net income 914 150.5 193.8% 105.4% 31.1 73.3
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Cash flow

] Gestdo Logistica

3Q19 free cash flow was R$ 42.1 million [R$ 129.3 million in
9M19]. If we disregard the effect of IFRS 16, it would have been
R$ 34.4 million in 3Q19 [+R$ 109.5 million in 9M19].

The company’s cash to cash cycle has been at a higher level, as
shown in Chart 9, due to the negotiation of payments terms of
important clients alongside with new services rendered and with
contracts renewal.

CAPEX for 3Q19 was R$ 4.1 million [R$ 25.3 million in 9M19],
according to the segregation shown in the following table. The
most relevant investment in the quarter was the acquisition of
packages for the home appliances inbound logistics operation
amounting R$ 1.0 million in the maintenance category.

Net cash generated by investing activities for 3Q19 was
negative by R$ 37.3 million due to: i) payment of dividends

Chart 9 - Free cash flow (in R$ mi) and cash to cash
cycle (in days) consolidated

60 35 ,, 3 37 37 38 45
30
26 35
24

40 |—| |_| 25
-~ 15

2y 34 34
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C—Free cash flow e===Cash to cash cycle

Cash to cash cycle: days to receive - days to pay (Suppliers and freight /
daily COGS)

Consolidated CAPEX 3Q19 9M19 |3Q18 9M18
and IOC for 1519 in the amount of R$ 29.6 million and ii) IFRS Land improvements 0t 10 | s4 | G
16 lease payment in the amount of R$ 7.8 million. In 9M19 the and purchases ’ ’ : )
line was negative in R$ 97.6 million due to debt settlement, New operations 0.1 0.5 04 1.9
net of funding amounting R$ 20.0 million, lease payment Maintenance 1.9 14 54 45
(IFRS 16) of R$ 19.8 million and dividends/IOC amounting R$ General improvements 0.8 07 2.1 1.1
57.9 million. Transport equipment - - 5.4 -
IT 1.0 1.9 3.6 4.0
Contract renewal 0.0 - 32 -
Total 41 150 | 25.3 22.2
3Q19 9M19 | 3Q18 9M18
A - Cash at beginning of period 106.8 90.7 | 83.5 148.7
Operating cash flow (1) 45.6 33.0 152.7 92.2
(-) Capital expenditures "cash" (2) (3.5 (15.1) | (27.6) (22.1)
B - Free cash flow (1 + 2) 42.1 17.9 125.1 70.2
(-) Payment of leasing 7.7 - 19.8 -
B - Free cash flow (1 + 2) ex IFRS16 34.4 17.9 105.3 70.2
C - Net cash generated by investing activities (ex cash CAPEX) 0.5 0.5 1.1 0.4
D - Net cash from financing activities (37.3) (11.1) | (97.6) (121.4)
(=) Cash at end of period (A + B + C + D) 1121 98.0 | 1121 98.0
(consolidated)
[The rest of the page was left intentionally blank]
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Debt and Cash

] Gestdo Logistica

The company's leverage has been in a downward trend for a few
years due to the cash flow generated as a result of the increase
in revenues combined with cost and expense control.

The net debt in September 2019 was R$ 34.0 million vs R$ 31.9
million in June 2019.

3Q19 net debt / LTM adjusted EBITDA index was 0.1x the
same level of 2Q19. The calculation of the coverage ratio (which
is equivalent to adjusted EBITDA / financial result) is not
applicable because of tax credits recognized in 3Q19 turned the
financial result positive, considering the last 12 months. The
company'’s covenants are <2.5x and >1.5x, respectively.

Despite the rating improvement assigned by Fitch to Tegma, the
gross debt average cost in September 2019 was CDI + 1.44%
p.y, the same of June 2019, given that there were no new debt
issuances.

Chart 10 — Debt and cash consolidated (in R$ mi)

02 04 03 04 02 01 02 01 01

Net debt / LTM Adjusted EBITDA
(with IFRS 16)
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Chart 11 - Cash, FCF and Principal debt schedule
amortization (R$ mi)

112

On February 15, 2019, the Company paid the principal and 99 |
interest of bounds (1st emission) in the amount of R$ 48.4 million 100 | 78
In 1Q19, the Company raised debt in the NCE (Export Credit 50 |
Notes) modal in the amount of R$ 30 million maturing in 2022, | 25 10 10 10
2023 and 2024 at a cost of the CDI + 1.14% in order to reinforce 0 . i Iﬂ momC
the cash with the payment previously mentioned. O & O D D D D
FE S
F
SN NG * Disregarding IFRS 16 and
C «,\Q related party transaction (FUNDAF)
4Q18 1Q19 2Q19 3Q19
Current debt 54.8 8.7 8.6 85.1
Non-current debt 103.8 134.0 130.0 55.0
Gross debt 158.6 1427 138.6 140.1
(-) Cash 1.3 1.0 1.3 0.9
(-) Banking investments 82.2 107.0 105.4 111.2
Net debt 75.0 34.7 31.9 28.0
Adjusted EBITDA TTM 200.5 227.0 2413 248.1
Net debt / Adjusted EBITDA TTM 04 02 0.7 0.7
Financial result TTM (9.1) (9.1) (11.0) -
Adjusted EBITDA TTM / Financial result TTM 220 24.9 220 N/A
* Gross debt does not consider swap instrument fair value gain (R$ 0.6 million) (consolidated)
[The rest of the page was left intentionally blank]
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Return on invested capital

] Gestdo Logistica

The company consider that return on invested capital (ROIC)
is significant for investors, since it reflects the company's value
creation. ROIC is not a substitute for other accounting measures
in accordance with IFRS and may not be comparable to similar
measures used by other companies. The Company defines ROIC
as operating profit (after-tax of 34%), divided by the capital
invested (shareholders' equity plus net debt minus acquisition
goodwill) of the previous 12 months.

The consolidated ROIC of the company, as shown in chart 12
and in table below, presented a significant recovery in the last
two years.

The improvement of ROIC in 3Q19 compared to 2Q19 occurs
mainly due to the PIS/COFINS tax credit amounting R$ 50.4

Chart 12 — Return on invested capital (ROIC)
consolidated
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= mmm Ex PIS/COFINS tax credit
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ROIC: NOPAT / (Net debt + Equity — goodwill)
Indicator math in the file Historical Financials.xIm (Qtl figures)

million. Disregarding the non-recurring event, 3Q19 ROIC would be 34.9%.

The recovery since 2017 has occurred because of the improved revenues and operating result of both divisions and
because of the discipline in the operational assets management. Additionally, the positive free cash flow in recent years
resulted in the reduction of the net debt of the company and, consequently, the reduction of the capital employed.

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
ROIC (A / B) 17.7% 23.3% 249% 283% 33.5% 28.0% 359% 355% 44.4%
NOPAT (Oper inc *(1-34%) (A) 53.5 723 77.7 929 1046 101.0 1129 1193 155.2
Operating income (TTM) 81.0 109.5 1177 1408 1585 153.0 1711 180.7  235.1
Capital employed (B) (previous 12 months) 301.8 3099 312.0 3283 312.7 3604 3148 336.0 349.6
(+) Net debt 99.8 98.7 95.4 90.8 74.7 741 287 57.4 60.9
(+) Equity 3659  375.1 380.5 400.1 4006 448.8 4628 4553 4654
(-) Aquisitions goodwill 1639 1639 1639 1626 1626 1626 1767 176.7 176.7
(consolidated)

[The rest of the page was left intentionally blank]
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Exhibit I - Income statement ex-GDL in Jan/18 and ex-IFRS

Automotive logistics 3Q18 Fine TCE 3Q18' | 3Q19 IFRS16 F;fffr:‘d'f 3Q19' 33:; o
Gross revenue’ 365.8 - 365.8 | 366.4 - - 366.4 0.2%
Deductions from gross revenue’ (69.7) - (69.7) | (66.6) - - (66.6) -4.4%
Net Revenue’ 296.1 - 296.1 | 299.8 - - 299.8 1.3%
(-) Cost of services provided” (230.0) - (230.0) | (238.5) (0.8) 5.9 (233.4) 1.4%
Gross profit’ 66.0 - 66.0 61.3 - - 66.4 0.6%
Grossmg %~ 22.3% - 223% | 204% - - 222% | -0.1 p.p.
Expenses’ (20.7) - (20.7) 29.3 0.2 (54.7) (25.2) 21.8%
Operating profit” 453 - 45.3 90.5 - - 41.2 -9.1%
Operating mg %’ 75.3% - 15.3% | 30.2% - - 13.7% | -1.6 p.p.
(+) Depreciation’ 4.1 - 4.1) (8.1) 4.2 - (3.9) -4.7%
EBITDA 49.4 - 49.4 98.7 - - 45.1 -8.7%
EBITDA mg%’ 16.7% - 16.7% | 32.9% - - 75.0% | -1.6 p.p.
Integrated logistics 3Q18 Fine TCE 3Q18' | 3Q19 IFRs16 o il 3Q19° 33:; A
Gross revenue’ 50.1 - 50.1 49.4 - - 49.4 -1.2%
Warehouses’ 10.8 - 10.8 8.8 - - 8.8 -18.6%
Industrial logistics’ 393 - 393 40.7 - - 40.7 3.5%
Deductions from gross revenue’ (14.9) 53 (9.7) (8.5) - - (8.5) -12.1%
Net Revenue’ 35.1 - 40.4 40.9 - - 40.9 1.4%
(-) Cost of services provided” (34.3) - (34.3) | (32,9 (0.3) 0.2 (33.0) -3.7%
Gross profit’ 0.8 - 6.1 8.0 - - 7.9 30.2%
Gross mg % 23% - 15.0% | 19.5% - - 79.3% | 4.3 p.p.
Expenses’ (0.4) - (0.4) 15 - (1.8) (0.3) -43.6%
Operating profit” 0.4 - 5.6 9.5 - - 7.6 36.1%
Operating mg %’ 1.0% - 13.9% | 23.3% - - 18.7% | 4.8 p.p.
(+) Depreciation’ (2.8) - (2.8) (6.7) 4.0 - 2.7) -3.3%
EBITDA’ 3.1 - 8.4 16.3 - - 10.3 23.1%
EBITDA mg%’ 89% - 208% | 39.7% - - 252% | 4.4 p.p.
Consolidated 3Q18 Fine TCE 3Q18' | 3Q19 IFRS16 o o 3Q19° 33:; o
Gross revenue’ 415.8 - 415.8 | 415.8 - - 415.8 0.0%
Deductions from gross revenue’ (84.6) 53 (79.4) | (75.1) - - (75.1) -5.4%
Net Revenue’ 331.2 - 336.5 | 340.7 - - 340.7 1.3%
(-) Cost of services provided” (264.4) - (264.4) | (271.4) (1.0 6.1 (266.4) 0.8%
Gross profit’ 66.8 - 721 69.3 - - 74.3 3.1%
Grossmg %~ 20.2% - 214% | 20.3% - - 21.8% | 0.4 p.p.
Expenses’ (21.2) - (21.2) 30.8 0.2 (56.5) (25.5) 20.4%
Operating profit” 45.7 - 50.9 | 100.1 - - 48.8 -4.1%
Operating mg % 13.8% - 15.1% | 29.4% - - 74.3% | -0.8 p.p.
(+) Depreciation’ (6.9) - (6.9) (14.8) 83 - (6.6) -4.2%
EBITDA’ 52.5 - 57.8 1149 - - 55.4 -4.1%
EBITDA mg%" 75.9% - 17.2% | 33.7% - - 76.3% | -0.9 p.p.
Financial result’ (5.0 2.0 (3.0) 30.5 1.7 (33.3) (1.0 -64.7%
Equity” 03 - 03 0.8 - - 0.8 147.1%
Profit before IR and CS’ 41.0 - 483 | 1314 - - 48.6 0.7%
Income tax and social contribution’ (9.9) (2.5) (12.4) | (40.1) - 28.4 (11.7) -5.9%
Net profit/loss” 31.1 - 35.9 91.4 - - 37.0 2.9%

* To access this spreadsheets in Excel, Click here.
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Automotive logistics 9M19 GDL FT'EE 9M18' | 9M19 IFRS16 ':Lsfgzg‘:f IM18’ 9“;":/'91' ;’ s
Gross revenue’ 956.1 - - 956.1 | 1,049.0 - - 1,049.0 9.7%
Deductions from gross revenue’ (181.6) - - (181.6) | (196.2) - - (196.2) 8.0%
Net Revenue’ 774.5 - - 7745 | 852.8 - - 852.8 10.1%
(-) Cost of services provided’ (613.7) - - (613.7) | (670.0) (2.4) 5.9 (666.5) 8.6%
Gross profit” 160.8 - - 160.8 | 182.8 - - 186.3 15.8%
Grossmg %° 20.8% - - 208% | 21.4% - - 21.8% 1.1 p.p.
Expenses’ (64.6) - - (64.6) | (17.1) 0.6 (54.7) (71.2) 10.1%
Operating profit’ 96.2 - - 96.2 165.6 - - 115.1 19.7%
Operating mg % 124% - - 124% | 194% - - 13.5% 1.1 p.p.
(+) Depreciation” (14.1) - - (14.1) (24.2) 12.4 - (11.8) -16.4%
EBITDA’ 110.3 - - 110.3 | 189.8 - - 126.9 15.1%
EBITDA mg%~ 14.2% - - 7142% | 22.3% - - 74.9% 0.6 p.p.
Integrated logistics ex GDL 9M19 GDL ';'2: 9M18' | 9M19 IFRS16 ':Lsxc:)r:l‘;‘:f 9M18’ 9';';,'91' 8" s
Gross revenue’ 143.0 (2.7) - 140.2 140.5 - - 140.5 -1.7%
Warehouses’ 358 (2.7) - 33.0 25.9 - - 25.9 -27.5%
Industrial logistics’ 107.2 - - 107.2 114.6 - - 114.6 6.9%
Deductions from gross revenue’ (30.9) 04 53 (25.3) (24.3) - - (24.3) -21.4%
Net Revenue’ 1120 (2.3) - 1149 | 116.2 - - 116.2 3.7%
(-) Cost of services provided” (101.9) 2.8 - (99.1) (97.8) (1.0) 0.2 (98.6) -3.2%
Gross profit” 10.1 0.4 - 15.8 18.4 - - 17.6 74.0%
Grossmg %’ 9.0% - - 13.7% | 15.8% - - 75.1% 6.1 p.p.
Expenses’ (1.8) 0.0 - (1.8) 2.5 - (1.8) 0.7 -
Operating profit’ 8.3 0.5 - 14.0 20.9 - - 18.3 120.4%
Operating mg %° 7.4% - - 7122% | 18.0% - - 15.7% 8.3 p.p.
(+) Depreciation” (8.6) 0.3 - (8.3) (19.7) 11.9 - (7.8) -9.6%
EBITDA’ 16.9 0.2 - 223 40.6 - - 26.0 54.2%
EBITDA mg%" 15.1% - - 7194% | 34.9% - - 22.4% 7.3 p.p.
Consolidated ex GDL 9M19 GDL FTIEE 9M18' | 9M19 IFRS16 :Lsxcgzg‘:f 9M18’ 9“;';"91': s
Gross revenue’ 1,099.1 (2.7) - 1,096.4 | 1,189.5 - - 1,189.5 8.2%
Deductions from gross revenue’ (212.5) 04 53 (206.9) | (220.5) - - (220.5) 3.7%
Net Revenue’ 886.6 (2.3) - 889.5 | 969.0 - - 969.0 9.3%
(-) Cost of services provided’ (715.6) 2.8 - (712.9) | (76790  (3.3) 6.1 (765.1) 6.9%
Gross profit’ 1709 0.4 - 176.6 | 201.1 - - 203.9 19.3%
Gross mg %~ 19.3% - - 79.9% | 20.8% - - 21.0% 1.8 p.p.
Expenses’ (66.5) 0.0 - (66.4) | (14.6) 0.6 (56.5) (70.5) 6.1%
Operating profit’ 1045 0.5 - 110.2 | 186.5 - - 1334 27.7%
Operating mg %° 11.8% - - 124% | 19.2% - - 13.8% 2.0 p.p.
(+) Depreciation” (22.7) 0.3 - (22.4) (43.9) 24.3 - (19.5) -13.8%
EBITDA’ 1271 0.2 - 132.6 | 230.4 - - 152.9 20.3%
EBITDA mg%” 14.3% - - 714.9% | 23.8% - - 15.8% 14 p.p.
Financial result’ (7.7) 0.0 2.0 (5.7) 25.9 4.6 (33.3) (2.7) -64.9%
Equity” (0.3) (0.5 - 0.8) 0.6 - - 0.6 -
Profit before IR and CS’ 96.5 - - 103.7 | 213.1 - - 1313 36.1%
Income tax and social contribution” | (23.2) - (2.5) (25.6) (62.6) - 28.4 (34.2) 47.5%
Net profit/loss” 733 - - 78.1 150.5 - - 97.1 32.5%

To access this spreadsheets in Excel, Click here.

19

Tegma Gestédo Logistica S.A | Earnings release | 3Q19 | in R$ million


https://apicatalog.mziq.com/filemanager/d/280684e0-28e0-4165-99c5-8a10de86a40c/92f03f4d-18e0-ca70-dda2-130832b8e72c?origin=2

Capital Markets TGMA3
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-Tegma’s shares were up 8% in 2019 vs +19% of
Ibovespa index. The company's market cap today
stands at around R$ 2.0 billion (R$ 30.5 per share).

- The daily liquidity of Tegma shares in 9M19 was R$
7.2 million traded daily (USD 2.0 million). TGMA3's
tradability index vs IBX-100 has been improving since
June 2019 slightly lower in 2019 compared to 2018.

- The dividends and interest on capital of the last two
years corresponded to 60% of payout and a dividend
yield between 4-5%. In 9M19 the payout was 50% of
net income and it corresponded to 5.0% of dividend
yield

- Tegma stocks has been traded in 4Q19 at multiples
PE and EV/EBITDA 2019 of 15.6x and 9.3x in 3Q19

indice L
Brasil Amplo ’ B R A Indice
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Table 3 - Dividends and Payout

Dividend Payout % Div Yid %
per share (R$) LT™M
2019 1.14 50% 5.0%
2018 0.99 60% 4.3%
2017 0.93 60% 4.9%
2016 0.12 61% 1.0%
2015 0.08 53% 1.4%
2014 - - -
2013 0.71 100% 34%
2012 0.97 81% 3.2%
2011 1.00 71% 4.2%
2010 0.95 59% 4.7%
Chart 15 — Multiples TGMA3
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Shrarchotdertompostition
Shareholder # stocks TGMA3 ON % Total
Mopia Participagdes e Empreendimentos Ltda. 15,396,481 23.3%
Cabana Empreendimentos e Participa¢des Ltda. 4,817,704 7.3%
13,207,034 20.0%
Other controlling shareholders (individuals) 509,473 0.8%
Directors and administration board 101 0.0%
Treasury 65,143 0.1%
Controllers, administrators e treasury 33,996,036 51.5%
Free float 32,006,979 48.5%
Total stocks 66,002,915 100.0%

[The rest of the page was left intentionally blank]
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Tegma Gestao Logistica SA and subsidiaries
Income statement

(in R$ million)
Income statement 3Q19 3Q18 vilgz?s 9M19  9M18 v?;‘m’s
Gross revenue 4158 415.8 0.0% 1,189.5 1,099.1 8.2%
Taxes and deductions (75.1)  (846) -112%  (220.5) (212.5) 3.7%
Net revenue 340.7 331.2 2.9% 969.0 886.6 9.3%
(-) Cost of services (271.4) (264.4) 2.7% (767.9)  (715.6) 7.3%
Personnel (32.1)  (29.3) 9.6% (93.2) (84.7) 10.0%
Freight (213.6) (218.7) -2.3% (611.5)  (572.4) 6.8%
Others (46.6) (39.7) 17.5% (127.1)  (120.3) 5.7%
Taxes credit (PIS and COFINS) 20.9 23.2 -10.2% 64.0 61.8 3.7%
Gross profit 69.3 66.8 3.6% 201.1 170.9 17.7%
General and administrative expenses (20.5) (17.9) 14.6% (59.6) (54.7) 9.0%
Other expenses and revenues 513 (3.3) - 45.0 (11.8) -
Operating income 100.1 45.7 119.1%  186.5 104.5 78.5%
(+) Depreciation 14.8 6.9 116.4% 29.0 22.7 28.1%
= EBITDA 1149 525 118.7%  215.5 127.1 69.5%
(+) Non-recurring events (50.4) 5.3 - (50.4) 53 -
= Adjusted EBITDA 64.5 57.8 11.6% 165.2 132.4 24.7%
Mg % EBITDA 189% 174% 1.5 p.p. 17.0% 149% 2.7 pp.
Financial result 30.5 (5.0) - 25.9 7.7) -
Equity 0.8 03 147.1% 0.6 (0.3) -
Income before tax 1314 41.0 220.3% 2131 96.5 120.9%
Income tax (40.1) (9.9 303.4% (62.6) (23.2) 170.1%
Net income 91.4 31.1 193.8%  150.5 733 105.4%
Net margin % 26.8% 94% 174pp. 155% 83% 7.3 p.p.
[The rest of the page was left intentionally blank]
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] Gestdo Logistica

Tegma Gestao Logistica SA and subsidiaries
Balance sheet

(in R$ million)
Dec-18 Jun-19 Sep-19
Current assets 3375 350.7 457.4
Cash 13 13 0.9
Banking investments 82.2 105.4 111.2
Accounts receivable 226.2 215.9 222.8
Related parties 4.1 3.0 0.2
Inventories 0.2 0.2 0.1
Income tax and social contribution 33 33 2.2
Taxes to recover 12.0 12.6 104.6
Other receivables 6.8 5.5 6.2
Prepaid expenses 13 34 33
Derivative financial instruments - - 5.9
Non-current assets 61.4 49.7 45.9
Taxes to recover 94 9.6 9.6
Other receivables 6.7 72 1.8
Deferred taxes 16.1 15.7 14.0
Marketable securities - - 24
Related parties 15.6 34 37
Derivative financial instruments 1.6 1.9 -
Judicial deposits 11.9 12.0 14.5
Long term Assets 410.6 499.5 489.9
Investments 19.3 18.8 19.3
Property, plant and equipment 202.2 2103 208.2
Intangible assets 189.1 188.7 188.3
Right of use assets - 81.6 81.1
Total assets 809.4 899.9 1,000.2
Dec-18 Jun-19 Sep-19
Current liabilities 170.6 143.6 267.3
Loans and financing 6.7 8.5 64.8
Bonds 48.1 0.1 26.2
Lease liabilities - 29.1 30.5
Suppliers and freights payable 36.9 30.7 303
Taxes payable 15.1 14.8 16.5
Salaries and social charges 243 243 282
Other accounts payable 309 253 319
Related parties 2.3 1.0 0.0
Income tax 6.4 9.9 41.2
Non-current liabilities 154.4 240.4 148.2
Loans and financing 55.4 81.9 30.0
Related parties 2.0 24 2.8
Bonds 50.0 50.0 25.0
Lease liabilities - 57.1 55.8
Deferred tax 2.6 6.1 2.7
Provision for contingencies 444 42.8 36.6
Shareholders equity 484.4 515.8 577.7
Capital stock 144.5 144.5 144.5
Capital reserve 174.1 1741 1741
Profit reserve 138.2 138.2 138.2
Retained earnings - 59.1 121.0
Treasury shares (0.3) (0.3) (0.3)
Assets valuation adjustment (0.3) 0.3 04
Additional proposed dividend 283 - -
Total liabilities and shareholders' equity 809.4 899.9 1,000.2
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Tegma Gestao Logistica SA and subsidiaries
Cash flow statement
(in R$ million)

3Q19 3Q18 9IM19 9IM18
Income before income and social contribution taxes 1314 41.0 213.1 96.5
Depreciation and amortization 6.6 6.9 19.5 22.7
Right of use assets amortization 83 - 24.3 -
Interest and exchange variation on unpaid loans and debentures 6.5 6.8 11.1 135
(Reversal of) provision for contingencies 6.1 38 15.1 16.3
Interest on leasing 1.7 - 4.6 -
Allowance for doubtful accounts 91.4) - 91.4) -
Swap result (3.8) (3.7) (3.2) (3.7
Equity (0.8) 0.3) (0.6) 0.3
Loss (gains) on disposal of assets (0.0 (0.0) 0.0 0.4
Allowance for (reversal of) doubtful accounts 0.1 03 (1.3) 0.7
Fair value in investment transfer - - - (1.8)
Loss in goodwill withdraw - - - 2.5
Expenses (revenues) not affecting cash flows (66.8) 13.7 (21.8) 49.5
Accounts receivable (7.0) (14.9) 4.7 (21.9)
Taxes recoverable 0.4 (0.5) (1.1) 18.0
Judicial deposits (2.4) (0.4) (3.6) (1.6)
Other assets 2.5 0.4) 1.2 (8.0)
Suppliers and freight payable (1.0) 35 (4.3) (4.0
Salaries and related charges 39 4.1 39 3.0
Increase (decrease) in related parties 19 - 14.5 (0.5)
Other liabilities 74 3.0 1.2 0.2
Changes in assets and liabilities 5.7 (5.6) 16.4 (14.7)
Interest on loans, financing and swap (1.1 0.3) (1.6) (2.6)
Interest on debentures - (1.7) (3.8) (9.6)
Interest on leasing (1.6) - (4.0) -
Lawsuits paid (11.4) (8.2) (20.6) (15.7)
Income and social contribution taxes paid (10.6) (5.8) (25.1) (11.2)
(A) Net cash generated by (used in) operating activities 45.6 33.0 152.7 92.2
Dividends received - - 0.3 0.2
Acquisition of intangible assets (0.8) (1.5) (3.3) (3.2)
Acquisition of property and equipment and intangible assets 2.7) (13.7) (24.3) (18.8)
Proceeds from sale of assets 0.1 0.0 0.6 0.4
Payment of acquisition of investments 0.3 0.5 0.3 0.5
Cash from Tegma Logistica Integrada S.A. - - - (0.7)
(B) Net cash generated by (used in) investing activities (3.0) (14.6) (26.5) (21.6)
Dividend paid (29.6) (21.1) (57.9) (59.9)
New loans - 50.0 30.0 50.0
Payment of debentures - (40.0) (50.0) (111.4)
Payment of leasing (7.7) - (19.8) -
(C) Net cash generated by (used in) financial activities (37.3) (11.1) (97.6) (121.49)
Changes in cash (A + B + C) 5.3 7.3 28.6 (50.8)
Cash at beginning of period 106.8 90.7 83.5 148.7
Cash at end of year 112.1 98.0 1121 98.0
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Tegma Gestao Logistica SA and subsidiaries
Statements of change in equity
(in R$ million)

] Gestdo Logistica

gl - w
+— S = [o)] 8
] = [} ]
5 F % 25 B E £Ef 2z
] v 2 5 4 1 4] e
5 = ¢ 3 28 gz =2 &z 8
S = = £ S o 3 © €S &
5 & T S5 § z £E 3
© 9 Q = 2 =] 85 =
0] -4 '_8 = o o O
< wl o %
Balance on January 1, 2018 144.5 1741 289 66.0 35.7 (0.3) - 448.8
Net income for the period - - - - - - - 733 733
Net result with financial instruments ) ) ) ) ) ) 01 ) 01
designated as Hedge Accounting ' ’
Dividends and interest on capital - - - - (35.7) - - (21.1) (56.8)
Balance on September 30, 2018 1445 1741 289 66.0 - (0.3) 0.1 52.2 465.4
Balance on July 1, 2018 144.5 1741 28.9 66.0 - (0.3) - 422 455.3
Net income for the period - - - - - - - 31.1 31.1
Net result with financial instruments
designated as Hedge Accounting i i i i i i 0.139 i 0.139
Dividends and interest on capital - - - - - - - (21.1) (21.1)
Balance on September 30, 2018 144.5 1741 289 66.0 - (0.3) 0.1 52.2 465.4
Balance on January 1, 2019 144.5 1741 28.9 109.3 28.3 (0.3) (0.3) - 484.4
Net income for the period - - - - - - - 150.5 150.5
Net result with financial instruments
designated as Hedge Accounting i i i i i i 0.710 i 0.710
Dividends and interest on capital - - - - (28.3) - - (29.6) (57.9)
Balance on September 30, 2019 144.5 1741 289 1093 - (0.3) 0.4 121.0 577.7
Balance on July 1, 2019 144.5 1741 28.9 109.3 - (0.3) 0.3 59.1 515.8
Net income for the period - - - - - - - 914 914
Net result with financial instruments
designated as Hedge Accounting ) ) ) ) ) ) 0.071 ) 0.071
Dividends and interest on capital - - - - - - - (29.6) (29.6)
Balance on September 30, 2019 144.5 1741 28.9 109.3 - (0.3) 0.4 121.0 577.7

[The rest of the page was left intentionally blank]
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Tegma Gestao Logistica SA and subsidiaries
Statements of value added
(in R$ million)

3Q19  3Q18 v?;%ofs 9M19  9M18 v::?w?s
Gross sale of services 3955 392.7 0.7% 1,130.3  1,039.8 8.7%
Other income 57.3 (1.5) - 59.5 6.7 783.4%
(Reversal of) allowance for doubtful accounts (0.1) (0.3) -53.4% 1.3 0.7 96.0%
Income 4528 3909 15.8% 1,191.0 1,047.2 13.7%
Cost of services provided (213.6) (218.7) -2.3% (611.5) (572.4) 6.8%
Materials, energy, third-party services and other operating expenses (43.3) (31.3) 38.3% (115.3)  (111.2) 3.7%
Input products acquired from third parties (257.0) (250.0) 2.8% (726.8) (683.6) 6.3%
Net value added produced by the Company 195.8 140.9 39.0% 464.2 363.6 27.7%
Depreciation and amortization (6.6) (6.9) -4.4% (19.5) (22.7) -13.9%
Right of use assets amortization (8.3) - - (24.3) - -
Gross value added 181.0 134.0 35.0% 420.3 341.0 23.3%
Equity pickup 0.8 0.3 146.8% 0.6 0.3) =
Financial income 40.3 10.2 297.2% 455 15.8 187.3%
Total value added to be distributed 2222 1445 53.7% 466.5 356.5 30.8%
Personnel and related charges 39.6 35.7 11.0% 113.5 101.3 12.0%
Direct compensation 30.2 27.4 10.2% 86.3 79.5 8.5%
Benefits 7.6 6.7 14.2% 214 18.7 14.6%
FGTS 19 17 11.8% 5.8 3.1 88.8%
Taxes, charges and contributions 79.6 53.6 48.6% 176.6 130.7 35.1%
Federal 59.6 28.6 108.7% 1146 73.5 55.8%
State 18.6 23.6 -21.2% 58.0 53.1 9.3%
Local 14 14 1.4% 4.1 42 -2.0%
Financing agents 103.0 55.3 86.2% 176.3 1244 41.7%
Interest and exchange variations 9.8 15.2 -352% 19.6 235 -16.9%
Rent 17 9.0 -80.7% 6.2 27.6 -77.4%
Retained profits (losses) 61.8 10.0 517.2% 121.0 52.2 131.7%
Value added distributed 2222 1445 53.7% 466.5 356.5 30.8%
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