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Highlights of the quarter and recent developments

The management proposed for approval at the AGM to be held on April 20, the distribution 

of R$ 38.9 million in complementary dividends and interest on capital [R$ 0.42 in dividends 

and R$ 0.17 in interest on capital / R$ 0.15 net of tax]

The Company paid the principal and interest of the debentures (1st series) in the amount of 

R$ 66 million and R$ 5 million, respectively.

On February 8, 2018, the Company entered into a shareholders' agreement regarding the 

creation of a joint venture with GDL Gestão de Desenvolvimento em Logística SA ("GDL"), 
which will bring together the activities of warehouse and handling of general merchandise 

in Cariacica-ES by Tegma Logística Integrada and by Companhia de Transportes e 

Armazéns Gerais. 

In 4Q17, we made balance sheet adjustments that impacted our income statement in a 

comprehensive manner, resulting in a positive net impact on EBITDA of R$ 16.9 million and 

a positive effect on net income of R$ 31.0 million in 4Q17.



136

169 179
197

164
183

195
211

20%

25%

30%

35%

808081
818282
838384
848485
858686
878787
888889
899090
919191
929293
939494
959595
969697
979898
989999
100100101
101102102
102103103
104104105
105106106
106107107
108108109
109109110
110111111
112112113
113113114
114115115
116116117
117117118
118119119
120120120
121121122
122123123
124124124
125125126
126127127
128128128
129129130
130131131
131132132
133133134
134135135
135136136
137137138
138139139
139140140
141141142
142142143
143144144
145145146
146146147
147148148
149149150
150150151
151152152
153153153
154154155
155156156
157157157
158158159
159160160
161161161
162162163
163164164
164165165
166166167
167168168
168169169
170170171
171172172
172173173
174174175
175175176
176177177
178178179
179179180
180181181
182182183
183183184
184185185
186186186
187187188
188189189
190190190
191191192
192193193
194194194
195195196
196197197
197198198
199199200
200201201
201202202
203203204
204205205
205206206
207207208
208208209
209210210
211211212
212212213
213214214
215215216
216216217
217218218
219219219
220220221
221222222
223223223
224224225
225226226
227227227
228228229
229230230
230231231
232232233
233234234
234235235
236236237
237238238
238239239
240240241
241241242
242243243
244244245
245245246
246247247
248248249
249249250
250251251
252252252
253253254
254255255
256256256
257257258
258259259
260260260
261261262
262263263
263264264
265265266
266267267
267268268
269269270
270271271
271272272
273273274
274274275
275276276
277277278
278278279
279280280
281281282
282282283
283284284
285285285
286286287
287288288
289289289
290290291
291292292
293293293
294294295
295296296
296297297
298298299
299300300

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

Vehicles transported by Tegma Market share Tegma

562
614 626

676
626

723
765 786

0

50

100

150

200

250

300

350

400

450

500

550

600

650

700

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

400

650

900

Vehicle domestic sales and exports

4

Source: ANFAVEA
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The year of 2017
was the first in three 
years to record an 
increase in sales 
compared to the 
previous year, due 
mainly to the increase 
in exports and also a 
growth of the domestic 
market.

Market performance and operational indicators

The number of
vehicles 
transported by 
Tegma increased 
at lower speed in  
comparison with 
wholesale sales, 
due to worse sales 
performance 
where Tegma has 
a higher exposure.

Given the
reduction of the 
Domestic market, the 
export has gained 
relevance in the 
country's production;

On the other  
hand, the devaluation 
of the Real and the 
economic crisis 
reduced the share of 
imported vehicles in 
domestic sales.

4Q17: +16.3% YoY
FY17:  +17.1% YoY

4Q17: +7.1% YoY
FY17:  +10.8% YoY
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% Part. Southeast % Part. Ex-Southeast Average dom Km dist

In line with the
higher sales 
concentration 
outside the 
Southeast in 4Q17 
vs 3Q17, our 
average domestic 
distance grew 
1.7% in the same 
period.



Vehicles transp.

211thou

Net revenue

R$ 320Mi

Net income

R$ 59Mi

Free cash flow

R$ 11Mi

Net debt

R$ 74Mi
0.6x EBITDA/LTM
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+7% vs. 4Q16 +25.5% vs. 4Q16

vs. +R$12.6 mi 4Q16 Vs R$ 1.1 mi 4Q16 vs R$ 74 Mi 3Q17

4Q17 main indicators

EBITDA

R$ 45Mi adjusted

R$ 62 Mi reported

+1.2 p.p. vs EBITDA 4Q16



Automotive logistics
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Adjusted EBITDA Adjusted EBITDA Margin
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Adjusted EBITDA Adjusted EBITDA Margin
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The increase in 4Q17 

revenues stems from a 

increase in warehouse 

revenues and contracts 

that yield higher returns.

The

adjusted  

EBITDA

margin 

recovery 

showed in 2017, 

reflects the 

revenue gain 

and the cost 

control.

Tegma results | Operations

The

growth of the division 

revenue reflects the 

increase in the 

number of vehicles 

transported, the 

average Km per 

vehicle and 

accessory services in 

the period.

The

adjusted 

EBITDA

Increase and 

its margin 

increase in the 

annual 

comparison 

reflects the 

increase in 

revenue and 

control of costs 

and expenses.

4Q17:  +28.3% YoY
FY17:  +19.7% YoY

4Q17:  +10.6% YoY
FY17: +6.6% YoY

4Q17: +1.2 p.p. YoY
FY17: +2.8 p.p. YoY

4Q17:  +0.9 p.p. YoY
FY17: +2.9 p.p YoY
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Shareholder return

0% 0%

-1%
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Dividends and ROIC

The recovery
of net income 
and 
consequently of 
net margins and 
ROE reflect the 
company’s 
revenue recovery 
coupled with 
costs and 
expenses 
controls.

In 2Q17 and
4Q17,
non-recurring 
adjustments, 
contributed to 
the margins and 
return increase.

In 2017,
we already 
approved R$ 0.97 
cents per share in 
earnings, which 
means an increase 
of 3 times what was 
distributed last year.

The amount
represents 60% of 
2017 net income.

The revenues
recovery coupled 
with cost control 
and reduction on 
net debt permitted 
a steep increase in 
ROIC, way above 
our after-tax cost of 
debt.

* Includes complementary distribuition proposed to Annual shareholder meeting

Yr
Dividend per 

share (R$)

IOC per 

share (R$)
Payout % Div Yld %

2017* 0.70 0.23 60% 4.9%

2016 0.12 - 61% 1.0%

2015 0.08 - 53% 1,4%

2014 - - - -

2013 0.55 0.17 100% 3.4%

2012 0.73 0.24 81% 3.2%

2011 0.76 0.24 71% 4.2%

2010 0.70 0.25 59% 4.7%

Non recurring

events

5% 5% 6%

11%

14% 15%

18%

23%

10% 10% 10%

10% 9% 8%
7% 6%

0

0

0

0

0

0

ROIC Cost of debt after tax

ROIC: NOPAT / (Net debt + Equity – goodwill)

Reconciling the indicator in the file Historical Financials.xlm (figures)
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EBITDA vs Free cash flow and change in cash
Cash change 4Q17 and 2017

The

difference 

between 4Q17 

EBITDA and free 

cash flow for the 

same quarter was 

largely due to non-

recurring non-cash 

events in the 

quarter.

Working 

capital 

consumption in the 

year and in the 

quarter were due 

to increased 

revenues.

CAPEX 

consisted mainly of 

investments in 

contract renewal.

EBITDA vs FCF 4Q17 and 2017
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4Q17 EBITDA Working

capital chg

Financial

result, tax and

non cash

Net cash

generated by

operating

activities

Cash CAPEX 4Q17 free

cash flow

138

20

33

85

24

61

2017 EBITDA Working

capital chg

Financial

result, tax and

non cash

Net cash

generated by

operating

activities

Cash CAPEX 2017 free

cash flow

193

61
30

13 1
63

149

Cash Jan-17 2017 Free

cash flow

Dividends 2012 M&A

installment

Other Contracting

debt

Cash Dec-17
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Investments in 4Q17 and 2017

R$ 7.8 million on investments for new 

and more efficient semi-trailers:

• Higher load capacity (53 tons);

• Less risk exposure on roads;

• Higher productivity, simultaneous 

compartments unloading;

• Lower use time of unload structure 

(energy saving);

• Noise-free discharge system;

• Lower cost of toll (R$ / ton).

CAPEX 2016 2017 4Q16 4Q17

Land 

improvements
18.2 - 3.4 -

New 

operations
5.3 - 1.2 -

Maintenance 5.9 9.5 1.7 2.8

General 

improvements
- 2.9 - -

IT - 5.0 - 1.3

Contract

renewal
- 7.8 - -

Total 29.4 25.2 6.3 4.1



Net Debt / EBITDA LTM

0.6x in 4Q17 vs 0.6x in 3Q17

Average cost of debt

CDI + 1.56% p.y.

R$ 213 million

Debt amortization schedule

Debentures 75%

NCE 23%

FINAME 2%

Debt composition

Net debt change

10

Debt and covenants

N/A in 4Q17 vs 16.1x in 3Q17
> 1.5x

< 2.5x

Adjusted LTM / Fin. Result

Global B1        Persp.: stable

Nacional Baa2.br

Rating

149

67
47 43

3 3
25 25

Cash

Dec/17

Feb-18 Feb-19 Jun-19 Dec-19 Jun-20 Jul-20 Jul-21

75

11 8
4

74

Net debt

Set-17

4Q17 FCF Dividends Others Net debt

Dec-17



Q&A section

Gennaro Oddone - CEO and IRO

Ramón Pérez- CFO


