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A Tegma Gestao Logistica SA, uma das maiores empresas de logistica do Brasil, divulga os
resultados do primeiro trimestre de 2025:
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Var % vs 5

Destaques financeiros e operacionais 1T25 1T24 1T24 =

Receita liquida (R$ mi) 4404 13.2% 389,2 g

Lucro bruto (R$ mi) 84,3 14,6% 73,6 |<D_(

Margem bruta % 19.2% 02 p.p. 189% é

EBITDA (R$ mi) 68,9 18,1% 58,3 &

Margem EBITDA ajustado% 156% 07 p.p. 150% A

Lucro liquido (R$ mi) 43,7 16,6% 37,5 %

Margem liquida % 99% 03 p.p. 96% 5

Resultado por acdo (R$) 0,7 16,6% 0,6 ;;

Fluxo de caixa livre (R$ mi) 92,4 226,1% 28,3 E

CAPEX (R$ mi) 9,6 -40,7% 16,1

Veiculos transportados (em mil) 144,8 3,2% 140,3
Market share % 231% -1,9 p.p. 250%
Distancia média por veiculo (em km) 1.026 -3,3% 1.061
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Para acessar a série histérica em EXCEL, cligue aqui.

Disclaimer declaracées prospectivas

Esta comunicagdo contém declaragées prospectivas baseadas nas atuais expectativas e crengas da adminis-
tracdo da Tegma. A Tegma esta fornecendo informagdées na data desta comunicacdo e ndo assume nenhuma
obrigacdo de atualizar quaisquer declaragcdes prospectivas contidas neste documento como resultado de no-
vas informag¢ées, eventos futuros ou outros.

Nenhuma declaragcdo prospectiva pode ser garantida e os resultados reais podem diferir materialmente da-
queles que projetamos.

Mercado aUtomOtivo Grafico 1 - Quantidade de veiculos vendidos no

mercado doméstico (em mil)

A venda de veiculos no mercado doméstico no
1T25 foi 7,1% superior na comparacdo anual, conforme
pode ser observado na Tabela 1. Esse desempenho de-
corre de condi¢des econdmicas no pais que ainda favo-
recem esse indicador, como o baixo desemprego e o
aumento real da renda, apesar do aumento das taxas de
juros dos financiamentos de veiculos, que atingiram ni-
veis recordes ao longo do trimestre. Apesar disso, ob-
servou-se uma manutencao dos indices de inadimplén-
cia. No Grafico 1, é possivel visualizar a tendéncia de
crescimento das vendas mensais ao longo do 1T25.
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As exportacdes cresceram de 38,7% no 1725 em com-  fonte’ ANFAVEA

TEGMA GESTAO LOGISTICA S A | DIVULGACAOQ DE RESULTADOS | 1725 | EM R$ MILHAO

paracdo ao 1T24. Esse resultado foi impulsionado principalmente pela recuperacao das vendas na Argentina
e pela desvalorizagdo cambial do Real no periodo.

O crescimento de 8,3% na producao de veiculos no 1T25 vs 0 1724 decorreu do aumento das vendas do-
mésticas e das exportagdes.

Var % vs

Tabela 1 - Dados mercado automotivo 1T25 1T24 1T24

Venda de veiculos e comerciais leves 626,7 11,5% 562,0
Doméstico 518,5 7,1% 484,0
Exportacao 108,3 38,7% 78,1 :
(+) Producao de veiculos e comerciais leves 544,0 8,3% 502,2
(+) Vendas de veiculos e comerciais leves importados 111,3 23,4% 90,2

Fonte: ANFAVEA, Fenabrave (em mij, exceto os estoques em dias)
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Destaques operacionais — Divisao Logistica Automotiva

A quantidade de veiculos transportados pela Grafico 2 — Quantidade de veiculos transportados

Tegma no 1T25 fOI de 145 mll, 3,2% Supel’IOI’ na com- Tegma (em m||) e market share da Tegma
paracdo anual, conforme mostrado na Tabela 2. Esse

volume resultou em um market share de 23,1% (-1,9 25,2% 258% 54 79, 2439 25.0% 24,8% 25,8% 240% 53 19
p.p vs 0 1T24). O crescimento da quantidade de veicu- 0-'"\._.._-0—0/°\._’. 0
los transportados no 1725 foi impulsionado pela me- S o
Ihora significativa das entregas para exportagdo. No >~ E $ o N B
entanto, a perda de market share é explicada pela f = ?f_ "
perda de participagdo de mercado de clientes relevan-
tes.

A distancia média das viagens domésticas no 1725 /\,{/:, r{}({’b 4)\"8) ‘;\q’/’) '(\q’b‘ q’,\q’b‘ ,g\']'b‘ b"\q’b‘ '{\(ﬁ)

foi de 1.150 km, uma reducéo de 0,9% na comparacao N
anual, conforme a Tabela 2. A distancia média das
exportacoes foi 41% superior no 1T25 na comparagao
anual, devido ao aumento da participagdo das entre-

gas de veiculos ao Mercosul via rodoviéria (que tém distancia maior). Como resultado, a distancia média
consolidada no 1725 caiu 3,3% na comparagao anual, impulsionada principalmente pela redugdo da distan-
cia média das viagens domésticas e pelo aumento da representatividade das entregas de exportagao.

Veiculos transportados

==o==Market share - Tegma

Var % vs

Tabela 2 - Dados operacionais 1T25 1T24 1T24

Veiculos transportados (mil) 144,8 3,2% 140,3
Doméstico 120,0 -3,3% 124,0 o
Exportacdo 24,8 52,2% 16,3 I
Market share % * 231% -1.9 p.p. 250% =
Km média por veiculo (km) 1.025,5 -3,3% 1.060,7 &
Doméstico 1.150,4 -0,9% 1.160,9 i
Exportacao 421,0 41,3% 298,1 9
* Considerando o denominador as Vendas de Veiculos e Comerciais Leves na pagina anterior. (em mil, exceto km média) ":
(V2]
Resultados - Divisao de Logistica Automotiva S
A receita bruta da Divisdo de Logistica Automotiva Grafico 3 — Receita bruta automotiva (R$ mi) 5
no 1725 foi de R$ 489,5 milhdes, 13% superior na com- 2
paracao anual, conforme a Tabela 3. Esse desempenho é a)
explicado pelo aumento de 3,2% na quantidade de vei- o S %
culos transportados no 1725, pelos reajustes nas tarifas s ™~ 5
de transporte e servicos logisticos realizados em 2024 e o~ N g
em 2025 e pelo crescimento dos servicos de armazena- N B B ay ok o
mento de veiculos. O desempenho da Fastline, respon- E < N j
savel pela logistica de veiculos emplacados e motos, foi é
em linha com o do restante da divisdo. %
A receita do servico de transferéncia de veiculos entre S
patios e fabricas cresceu substancialmente mais que a '{O?) q,/\qu fé\’f) &\'f) '(\q’b‘ q’,\q’b‘ éq’u &\']’b‘ (\rf”) {
média da receita da divisdo, em fun¢do da demanda %
pelo servico. <§(
O
—
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A margem bruta da divisdo no 1725 foi de 19,5%, 0,3 p.p. superior na comparacdo anual, conforme a
Tabela 3.

O EBITDA da divisdao no 1725 foi de R$ 60,5 milhdes, com margem de 15,3%, 1,0 p.p. superior a margem
EBITDA do 1T24. O crescimento da margem EBITDA re-
sulta da eficiéncia operacional e ao controle das despe-
sas administrativas. Vale o destaque que as despesas da

Grafico 4 — EBITDA Logistica Automotiva (R$ mi)

. . . 20,9%20,6%
divisdo no 1T25 foram impactadas por R$ 1,5 milhdo re- 17,3% 17,5% 0=
ferente a gastos com M&A. 14,3%14,0% .\15'1%14,4% ./oo S {>:3%

o—oeo oo™ = & o
~ =
m L B =
g <
&\'{:’ q;{l:b ,;){1?’ 6‘(1’/)’ '{(bb‘ q;\’]/b‘ ,8{1/‘)‘ b,‘\'lzb‘ '{\’ff’
EBITDA ==o==Mg EBITDA

Tabela 3 Var % vs

DRE da Divisao de logistica automotiva 1T25 1T24 1T24

Receita bruta 489,5 13.2% 432,6

Deducdes da receita bruta (95,0) 11,7% (85,0)
Receita liquida 394,5 13,5% 347,5
Custos dos servicos prestados (317,5) 13.2% (280,5)
Resultado bruto 771 15,1% 67,0
Margem bruta% 7195% 03 p.p. 193%
Despesas (27,3) 2,8% (26,5)
Resultado operacional/EBIT 49,8 23,1% 40,4 .
(-) Depreciacéo e amortizagao (10,7 12,6% (9,5)
EBITDA 60,5 21,1% 50,0
Margem EBITDA % 153% 7,0 p.p. 144%

Resultados - Divisao de Logistica Integrada

A receita bruta da Divisdo de Logistica Integrada no
1725 foi R$ 55,6 milhdes, 10% superior na comparacdo
anual, advindo do crescimento dos volumes transporta-
dos e armazenados das Logistica de Granéis (anterior-
mente chamada de operagdes de quimicos) e de Logis- ~
tica de Embalagens (anteriormente chamada de logistica ¥
para o setor de eletrodomésticos). O desempenho da
primeira operacao reflete o aumento do recebimento de
navios com matéria prima e a conquista de novos esco-
pos de transporte e armazenagem de clientes atuais. Ja
o desempenho no segundo caso é resultado da evolu- Nt Yy
¢do positiva das vendas do setor de eletrodomésticos e
do crescimento do faturamento de um novo cliente desta operacao, que iniciou no final do ano passado.

Grafico 5 - Receita bruta Logistica Integrada
(R$ mi)
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A margem bruta da divisdo no 1725 foi de 15,8%, estavel na comparagdo anual, impactada por custos de
ramp-up da nova operacdo mencionada acima para a Logistica de Embalagens. Apesar disso, foi possivel ob-
servar uma recuperacdo das margens da Logistica de Granéis na comparacdo anual.
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As despesas da divisdo no 1725 foram R$ 3,2 milhGes, 25% superiores a do ano anterior. Esse crescimento
decorre do aumento dos gastos com pessoal, que reflete o fortalecimento da equipe comercial, inclusive

Gestdo Logistica

com a contratagdo de um novo Diretor dedicado a Gréfico 6 — EBITDA Logistica Integrada (R$ mi)
divisdo.
A margem EBITDA da Divisdo de Logjistica Integrada 268,5% 324%30,2% 29.0%
foi de 18,3% no 1T25, 1,8 p.p. inferior na comparacéo o T 00 201%2"% 1919 18,3%
anual. Esse deser?penho reflete a retracdo da margem Ol o o o/°\.\14'.0/°/.
bruta e a expansdo das despesas. - -
o]
O
'{{f’ q./\'f’ ’;)\'{/b 692) é’bb‘ q;{\/b‘ ’;)Q/v b,(\’bb‘ '{Of)
EBITDA ==o==Mg EBITDA
Tabela 4 Var % vs
DRE da Divisao de logistica integrada 1725 1T24 1T24
Receita bruta 55,6 9,7% 50,7
Armazenagem 0,0 = 09
Logistica industrial 55,6 11,6% 49,8
Deducdes da receita bruta (9,8) 8,4% (9,0
Receita liquida 45,8 10,0% 41,7
Custos dos servicos prestados (38,6) 10,0% (35,1)
Resultado bruto 7.3 10,0% 6,6
Margem bruta% 158% 00 p.p. 158%
Despesas 3,2) 25,4% (2,5)
Resultado operacional/EBIT 41 0,4% 4,1
(-) Depreciacéo e amortizagao 4,3) 0,3% 4,3)
EBITDA 8,4 0,3% 8,4
Margem EBITDA % 183% -1,8 p.p. 20,1%

Resultados - Consolidado

O crescimento das receitas consolidadas da companhia no 1725 foi impulsionado pelo aumento da quanti-
dade de veiculos transportados, receita com transferéncias, reajustes de pregos, aumento dos servigos logis-
ticos na Divisdo de Logistica Automotiva, assim como pelo crescimento da receita da Divisdo de Logistica In-
tegrada.

A margem bruta consolidada no 1725 foi de 19,2%, Grafico 7 — Receita Bruta Consolidada (R$ mi)

um aumento de 0,2 p.p. na comparacao anual. Essa evo-
lugdo ocorreu em fungdo do desempenho positivo da

o
L . . ~
Divisdo Automotiva, que obteve ganhos de produtivi- NS N
dade. 0
= 8 A
E B B %3
— <t ~
<
%) %) %) %) I D ™ ™ N
'{\’1/ f{,{b ,;9\”" 69/ '{O’ q’,\q’ ,;)(1/ 6‘(1/ '{\’1/
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As despesas no 1725 foram de R$ 30,5 milhdes, 4,8%
superiores na comparacao anual, préximo a inflagdo do

Grafico 8 — EBITDA consolidado (R$ mi)

periodo.
20,8% 20,2%
. _ 9 18,6% 1¢ 39 18,0% "
O EBITDA do 1T25 foi de R$ 69 milhdes, uma margem 16,0%15,8% ° 163%150% """ g g 156%
o . - 00" " 0 g—® e
de 15,6%, 0,7 p.p. superior na comparacao anual. Esse
crescimento ocorreu devido ao aumento da margem =

EBITDA da Divisao de Logistica Automotiva, controle das o "
despesas administrativas, apesar da redu¢do da margem ~ X - @
da Logistica Integrada. =

Gestdo Logistica

éﬁ?’ q;\'{/)’ ';;.d/b b’\d}) '{(Lb‘ qa/{lxb‘ ,;)(Lb‘ b,‘\"l/b‘ éﬂi”
EBITDA ==o==Margem EBITDA
Tabela 5 Var % vs
DRE Consolidado 1T25 1T24 1T24
Receita bruta 545,1 12,8% 483,2
Deducdes da receita bruta (104,8) 11,4% (94,1)
Receita liquida 440,4 13,2% 389,2
Custos dos servigos prestados (356,0) 12,8% (315,6)
Resultado bruto 84,3 14,6% 73,6
Margem bruta% 192% 02 p.p. 189%
Despesas (30,5) 4,8% (29,1)
Resultado operacional/EBIT 53,9 21,1% 44,5
(-) Depreciacéo e amortizagao (15,0) 8,7% (13,8)
EBITDA 68,9 18,1% 58,3
Margem EBITDA % 156% 07 p.p. 150%

O aumento de 29,6% do resultado proveniente de dividas e de aplicacoes financeiras no 1725, con-
forme demonstrado na Tabela 6, decorre do aumento da posi¢ao de caixa da companhia e do aumento da
taxa basica de juros no periodo (que impacta positivamente a remuneragdo do caixa da companhia). Os juros
sobre arrendamento apresentaram crescimento de 30,5% no 1725 na comparacao anual, em funcdo da reno-
vagdo de um contrato relevante de aluguel de armazém.

Var % vs
Tabela 6 - Resultado financeiro 1T25 1T24 1T24
Receita de aplicacdes financeiras 9,2 22,8% 75
Despesa de juros (3,5) 13,2% (3,1
Resultado proveniente de dividas e aplicacoes financeiras 5,7 29,6% 4,4
Juros sobre arrendamento 3,1 30,5% 2,4)
Outras despesas e receitas financeiras 0,2) - 0,0
Resultado financeiro 2,4 15,3% 2,0

A equivaléncia patrimonial’, conforme indicado na Tabela 9, foi positiva em R$ 6,3 milhdes no 1T25. Esse
resultado é explicado principalmente pelos lucros da Joint Venture GDL, conforme demonstrado na Tabela 7,
que exibe 100% do seu resultado. O crescimento de 29% da receita liquida no 1725 foi resultado do au-
mento dos servicos de armazenamento alfandegado, em especial para o setor de maquinas e equipamentos,
assim como pelo crescimento dos servicos de centro de distribuicdo, para o setor de autopecas. A retracdo
das margens operacional e liquida na comparagdo anual foi decorrente do reajuste do aluguel das principais

150% da empresa GDL (armazenagem alfandegada e geral do Espirito Santo) e 16% da Rabbot (startup de gestéo de frotas).

Pagina 7 de 15
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2024. Esse reajuste se justifica, ndo so6 pela correcdo da Tabela 7 NVar%ivs
inflagdo, mas também a uma equalizagao pelos valores Resu'?ad? GPL (100%) 1725 SEENEEE. 1724
de mercado da regido. Receita liquida 67 29% 52
Lucro oper/EBIT 21 7% 20
Conforme demonstrado na Tabela 8, a aliquota efetiva Mg oper/EBIT % 32% -7pp.  39%
de imposto de renda do 1T25 foi de 30%. O principal Lucro liquido 13 1% 13
fator que reduziu a aliquota efetiva em comparacdo com Margem liquida % 20% -6pp.  26%
a aliquota nominal de 34%, foi a equivaléncia patrimonial
do periodo.
Var % vs
Tabela 8 - Aliquota de IR e CSLL 1T25 1T24 1T24
Resultado antes do IR e CSLL 62,6 17,9% 53,1
Aliquota nominal -34% - -34%
IR e CSLL pela aliquota nominal (21,3) 17,9% (18,1)
(-) Equivaléncia Patrimonial 2,1 -4,5% 2,2
(-) Outros 0,3 59,6% 0,2
Imposto de renda e contribuicao social (18,8) 20,5% (15,6)
Aliquota Efetiva -30,0% -07 p.p. -294%

O lucro liquido do 1T25, conforme demonstrado na Tabela 9, foi de R$ 44 milhdes, 17% superior na com-
paracdo anual, com uma margem liquida de 9,9%, 0,3 p.p. superior ao 1T24. Esta expansdo da margem li-
quida ocorreu em funcdo, conforme ja explicado, do desempenho operacional da Companhia e da melhora

do resultado financeiro.

Var % vs

Tabela 9 - Resultado Consolidado 1T25 1T24 1T24 .
Resultado operacional/EBIT 53,9 21,1% 44,5

Equivaléncia Patrimonial 6,3 -4,5% 6,6

Resultado financeiro 2,4 15,3% 2,0
Resultado antes do IR e CSLL 62,5 17,7% 53,1

Imposto de renda e contribuicdo social (18,8) 20,3% (15,6)

Lucro liquido 43,7 16,6% 37,5

Margem liquida % 99% 03 p.p. 96%

Fluxo de caixa

O caixa liquido proveniente das atividades operaci-
onais no 1725 foi positivo em R$ 110 milhdes, bem su-
perior aos R$ 84 milhdes do 1724, devido ao desempe-
nho operacional da Companhia no periodo, aliado a
forte reducdo de contas a receber em marco/25 vs de-
zembro/24, devido a sazonalidade das vendas das mon-
tadoras.

O caixa liquido proveniente das atividades de in-
vestimentos no 1725 foi negativo em R$ 11 milhdes,
devido principalmente ao CAPEX “caixa” de R$ 11 mi-
Ihdes.

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

44 44 43 42 40 4, 40 2

\3_6/\/
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Ciclo de caixa: dias a receber — dlias a pagar (Forn. e fretes/ CSP dlidrio)
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Em relacdo ao CAPEX, conforme mostrado na Tabela 10 a direita, o montante investido no 1725 foi de R$
9,6 milhdes. Os investimentos mais relevantes foram licencas de software, incluindo do novo ERP, no mon-
tante de R$ 4,6 milhdes e benfeitorias no terreno situado em Cabo de Santo Agostinho/PE, préximo ao Porto

de Suape, para ampliacéo da capacidade de armaze-  1,pala 10 - CAPEX Consolidado 1725 1T24
namento de veiculos importados, totalizando R$ 0,9 Manutencio & Benfeitorias gerais 38 17
milhdo. Aquisicdo de equipamentos logisticos - 9,3
O caixa liquido proveniente das atividades de fi- 11 58 52
nanciamento no 1725 foi negativo em R$ 2 milhdes,  Total 9,6 16,1

devido a: i) captacdo e pagamento de dividas, que somou R$ 5,5 milhdes e ii) os juros sobre arrendamentos
(IFRS-16), que totalizaram R$ 7,4 milhdes.

Tabela 11 - Fluxo de Caixa Consolidado 1T25 1T24
A - Caixa inicial 241,3 232,5
1 - Caixa liquido proveniente das atividades operacionais 110,3 84,4
2 - Caixa liquido proveniente das atividades de investimentos (10,5) (15,4)
3 - Caixa liquido proveniente das atividades de financiamento (1,9) (1,8)
(=) Caixafinal (A+1+2 +3) 339,2 299,8
4 - CAPEX "caixa" (10,4) (16,0)
5 - Pagamento de arrendamento mercantil (7,4) 7,7)
(=) Fluxo de caixa livre (1 + 4 + 5) 92,4 60,8

Endividamento e caixa

Grafico 10 — Caixa e cronograma de amortizagdo
A Companhia continua a apresentar uma estrutura do PRINCIPAL (R$ mi)

de capital desalavancada em margo de 2025. 339 |

O caixa liquido em marco de 2025 foi de R$ 228
milhoes, representando um aumento em relagéo a

|
|
posicdo de dezembro de 2024, que era de R$ 135 |
milhdes. O aumento do caixa liquido no periodo de- |

1

corre principalmente do fluxo de caixa livre regis-
trado no 1725.

& 5

O indice divida liquida / EBITDA LTM nzo pode _ ®

ser aplicado, visto que a Companhia apresentou &

caixa liquido. O célculo do indice de cobertura (que

equivale a EBITDA LTM sobre resultado financeiro

LTM) do 1T25 néo é aplicavel em funcdo de nos ultimos Grafico 11 - Endividamento e caixa consolidado (R$
12 meses o resultado financeiro da empresa ser positivo. mi)

Os covenants da Companhia séo <2,5x e >1,5x, respecti- 339
vamente. 3

00 g3
242 237 259 733 264 241
O custo médio total da divida bruta da Companhia

em marco de 2025 foi de CDI +1,60%, estavel vs dezem-

bro de 2025. Em abril de 2025, a Fitch reafirmou o Ra- l I I i i ' i ' i

ting da Tegma em A (Bra), com perspectiva estavel.
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Tabela 12 - Endividamento (consolidado) mar-24 dez-24 mar-25
Divida circulante 13,5 29,1 27,9
Divida nao circulante 93,7 76,9 82,4

Divida bruta 107,2 106,0 110,3

(-) Caixa 1,0 1,9 0,6
(-) Aplicagoes financeiras 298,8 239,5 338,6
Divida (caixa) liquida(o) (192,6) (135,3) (228,9)
EBITDA (ultimos 12 meses) 269,7 395,1 405,6
Divida liquida / EBITDA (ultimos 12 meses) N/A N/A N/A
Resultado financeiro (Gltimos 12 meses) 9,7 8.8 9,1
EBITDA (ultimos 12 meses) / Resultado financeiro (12 meses) N/A N/A N/A

Retorno sobre o Capital Investido e Valor Economico

Adicionado

Disclaimer. ROIC e EVA ndo devem ser considerados substitutos de outras medidas contabeis de acordo com o IFRS e

podem ndo ser comparaveis a medidas similares usadas por outras empresas

O ROIC do 1725 foi de 39,6%, conforme gréfico 12, estdvel em comparacdo ao ROIC do 4724, em fun¢do

do crescimento na mesma magnitude do resultado
operacional e do capital investido no periodo.

O EVA do 1725, conforme mostrado no gréfico 13,
considerando um WACC entre 12% e 17% (intervalo
historico adotado pelos analistas de se/l-side), foi de R$
131-R$ 160 milhdes, vs R$ 128-156 milhdes do 4724,
em funcao basicamente dos mesmos motivos explica-

Grafico 12 - Retorno sobre o capital investido
(ROIC) (consolidado)

39,5% 39,6%

34,7%
27,5% 28,7% 28,4% 27,4% 27,5% 301%

=

Gestdo Logistica

dos acima que fizeram o ROIC manter o patamar de
39,6%.

Todas as operagOes atuais e prospectivas da Tegma
passam por uma avaliacdo utilizando o EVA como crité-
rio de geracao de valor e de viabilidade.

D A D AD N N N )
<<1/ N o',\q’ 69/ '{O/ LV ,)3(1/ 6‘(1/ <\'7/

v 2

ROIC: NOPAT 12 meses / médiia 4 trimestres da: Divida liquida + patrimé-
nio liquido — agio. Reconciliacdo do indicador no arquivo Série Histo-
rica.xIm (indicadores)

Grafico 13 — Valor econdmico adicionado — £VA
(Economic value added) (consolidado) (R$ mi)

TEGMA GESTAO LOGISTICA S A | DIVULGACAOQ DE RESULTADOS | 1725 | EM R$ MILHAO

200
150 1
/
100
- -7
50 /
e -
(50)
4T19 3T20 2721 1T22 4T22 3723 2T24 1125 1
=== WACC WACC

EVA=NOPAT 12M (ajustado por eventos ndo recorrentes do EBITDA) — [(capital
empregado médio dos ultimos 4 trimestres)x(custo médio ponderado de capital
(WACC) dos analistas de sell side)]. Reconciliagao do indicador no arquivo Série
Histdrica.xIm (indicadores)

Pagina 10 de 15

Va



TE

Gestdo Logfstica

Composicao acionaria (ef mar/2025)

Categoria # agoes TGMA3 ON % Total
Mopia Participacdes e Empreendimentos Ltda. 15.396.481 23,3%
Cabana Empreendimentos e Participacdes Ltda. 4.817.704 7,3%
Coimex Empreendimentos e Participacdes Ltda. 13.207.034 20,0%
Outros acionistas controladores (pessoa fisica e ndo controladores) 515.373 0,8%
Administradores 101 0,0%
Tesouraria 65.143 0,1%
Controladores, administradores e tesouraria 34.001.836 51,5%
Acoes em circulagao 32.001.079 48,5%
Total de Agoes 66.002.915 100,0%
Reconciliacao do EBITDA
Tabela 13 - Reconciliagao do EBITDA 1T25 1T24
Lucro Liquido 43,7 37,5

(-) Imposto de renda e contribuigdo social (18,8) (15,6)

(-) Resultado financeiro 2,4 2,0

(-) Depreciacao e Amortizacao (15,0) (13,8)

(-) Equivaléncia Patrimonial 6,3 6,6
EBITDA 68,9 58,3

Tegma Gestao Logistica SA e Controladas

Demonstracoes dos resultados do periodo 1%

(em R$ milhoes) §

“r

Var % vs ;

DRE 1T25 1T24 1T24 -
Receita bruta 545,1 12,8% 483,2 &
Deducdes da Receita Bruta (104,8) 11,4% (94,1) —
Receita liquida 440,4 13,2% 389,2 S
(-) Custo dos servigos prestados (356,0) 12,8% (315,6) é
Pessoal (42,9) 23,9% (34,6) A
Fretes (289,1) 10,2% (262,3) i
QOutros custos (52,0) 16,6% (44,6) 8
Crédito de Pis e Cofins 27,9 7,8% 25,9 S
Lucro bruto 84,3 14,6% 73,6 3
Despesas gerais e administrativas (30,3) 6,2% (28,5) 2
Outras receitas (despesas) liquidas 0,2) -65,4% (0,6) 2
Lucro operacional 53,9 21,1% 44,5 wn
Resultado financeiro 2,4 15,3% 2,0 F:(J
Equivaléncia patrimonial 6.3 -4,5% 6,6 3
Lucro antes do IR e da CS 62,5 17,7% 53,1 S
Imposto de renda e contribuicdo social (18,8) 20,3% (15,6) 19(
Lucro/prejuizo liquido 43,7 16,6% 37,5 %
Margem liguida % 99% 03 p.p. 96% <

]

=
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Tegma Gestao Logistica SA e Controladas
Balanco patrimonial

(em R$ milhoes)

mar-24 dez-24 mar-25
Ativo circulante 625,9 712,7 708,3
Recursos em banco e em caixa 1,0 1.9 0,6
Aplicagdes financeiras 298,8 239,5 338,6
Contas a receber de clientes 294,2 4379 3284
Partes relacionadas 04 0,5 1,0
Estoques (almoxarifado) 0,7 0,3 0,7
Imposto de renda e contribuicdo social 24 2,7 2,8
Impostos e contribui¢des a recuperar 10,0 4,4 6,3
Demais contas a receber 10,6 17,9 17,1
Despesas antecipadas 7.9 7,6 12,7
Ativo realizavel a longo prazo 63,5 53,6 53,2
Impostos e contribui¢des a recuperar 19,0 5,9 6,0
Imposto de renda e contribuicdo social 17,4 18,4 18,8
Demais contas a receber 1,6 1,7 1,7
Ativo fiscal diferido 3,7 3,3 2,0
Partes relacionadas 11 1.1 11
Depésitos judiciais 20,6 23,2 23,6
Investimentos 56,0 61,5 67,8
Imobilizado 234,2 245,6 244,0
Intangivel 182,3 190,9 194,3
Direito de uso 60,1 65,0 81,8
Ativo nao circulante 596,0 616,7 641,1
Total do ativo 1.221,9 1.329,4 1.349,3 o
mar-24 dez-24 mar-25 E
Passivo circulante 176,4 262,9 221,4 =
Empréstimos e financiamentos 13,5 29,1 27,9 2
Arrendamento 26,4 28,7 371 E
Fornecedores e fretes 45,7 62,4 48,1 N
Tributos a recolher 23,6 31,5 23,5 i
Salérios e encargos sociais 25,2 334 29,5 %
Demais contas a pagar 30,7 45,8 41,6 8
Partes relacionadas 1,2 0,7 1,1 <
Imposto de renda e contribuicdo social 10,1 31,4 12,5 3
Passivo nao circulante 171,5 145,1 162,8 g
Empréstimos e financiamentos 93,7 76,9 82,4 &
Partes relacionadas 0,5 0,5 0,5 O
Arrendamento 39,8 42,4 51,3 f:)n
Passivo fiscal diferido 6,2 1,7 4,6 §
Provisdes para demandas judiciais 28,7 21,7 22,1 g
Passivo atuarial 2,5 1,9 1,9 a
Patriménio liquido 872,5 921,4 965,1 <
Capital social 438,8 438,8 438,8 2
Reservas de lucros 351,0 445,4 4454 E
Lucros acumulados 37,3 - 43,7 g
Ac¢des em tesouraria 0,3) 0,3) 0,3) Q
Ajuste de avaliacdo patrimonial (1,8) (1,4) (1,4) 1<O(
Dividendos adicionais propostos 47,5 38,9 38,9 5
v}
Participacao dos nao controladores 1,6 - - <§(
Total do passivo e do patriménio liquido 1.221,9 1.329,4 1.349,3 Q
=
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Tegma Gestao Logistica SA e Controladas
Demonstracoes de fluxo de caixa

(Em R$ milhées)

1T25 1T24
Lucro liquido do exercicio 43,7 37,5
Depreciacdo e amortizacdo 7,6 6,3
Amortizacdo direito de uso 7,5 75
Juros, variagdes monetarias e cambiais sobre empréstimos e debéntures 3,5 3,1
Provisdo para demandas judiciais 04 09
Juros sobre arrendamento 3,1 24
Equivaléncia patrimonial (6,3) (6,6)
Perda na venda de bens 0,7 0,4)
(Ganho) por reducéo ao valor recuperavel de contas a receber 0,7 0,0
Imposto de renda e contribuicdo social diferidos 4,2 33
Despesas (receitas) que nao afetam o fluxo de caixa 21,4 16,6
Contas a receber 108,8 51,3
Impostos a recuperar 11,0 1,7
Depdsitos judiciais 0.2 0,2)
Demais ativos 4,7) 2,1
Fornecedores e fretes a pagar (13,9) (Co)
Salérios e encargos sociais (3.9 (5,0)
Partes relacionadas (0,0) 0,3
Outras obrigagdes e tributos a recolher (12,5) 8.1
Variacdes nos ativos e passivos 84,9 48,0 @)
<g
Juros pagos sobre empréstimos e financiamentos 4,7) (3,4) T
Juros pagos sobre arrendamento (3.3) (2,4) =
“r
Demandas judiciais pagas (0,1) (0.3) ;
Imposto de renda e contribuicdo social pagos (31,6) (11,6) .
(A) Caixa liquido proveniente das atividades operacionais 110,3 84,4 =
l_
Aquisicdo de intangivel (5.3) 24) -
Aquisi¢des de bens do ativo imobilizado (5.1) (13,6) 8
o
Recebimento pela venda de bens o, 1) 0,6 |<_f
)
(B) Caixa liquido proveniente das (aplicado nas) atividades de investimentos (10,5) (15,4) 2
Captagdo empréstimos e financiamentos 6,5 5.9 &
w
Pagamento de empréstimos e financiamentos (1,0) - 8
Pagamento de arrendamento (7,4) 7,7) 5
(C) Caixa liquido proveniente das (aplicado nas) atividades de financiamento (1,9) (1,8) §
Variacao de caixa (A + B + C) 97,9 67,3 2
Caixa no inicio do periodo 2413 232,5 e
Caixa no final do periodo 339,2 299,8 j
<
=)
'_
N2
O
o
-
o
L
'_
(2]
[WN]
O
<
>
O
[WE]
'_
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Tegma Gestao Logistica SA e Controladas
Demonstracoes de mutacao do patrimonio liquido

(em R$ milhdes)

2 o = S
a I © s Zg _ =
= v © = o w o & o
= e 5 O 3 t S
g S 3 3 = £ 38 S E
— _ 2 £
2 s = g B g 2 E 3 g k
[e] <Q © o .8 I [0} O " o Q
2 © © @ c o T _ © e} S o}
g 5 5 £ $o g ¢E 3 T 5 o
g 2 g & 2% g EF5 5 £, -~ =272
S & &8 & £33 & g I &9 F 2 g
Saldos em 01 de janeiro de 2024 318,5 55,0 120,3 296,0 47,5 -0,3 -1,8 - 1,4 - 836,5
Lucro liquido do periodo - - - - - - - 37,3 0,2 - -
Integralizacdo de capital 120,3 - (120,3) - - - - - - - -
Saldos em 31 de margo de 2024 438,8 55,0 - 296,0 47,5 0,3) (1,8) 37,3 1,6 - 874,1
Saldos em 01 de janeiro de 2025 438,8 68,5 - 382,2 38,9 0,3) (1,4) - - (5.3) 9214
Lucro liquido do periodo - - - - - - - 43,7 - - 43,7
Saldos em 31 de marco de 2025 438,8 68,5 - 382,2 38,9 0,3) (1,4) 43,7 - (5.3) 965,1

TEGMA GESTAO LOGISTICA S A | DIVULGACAOQ DE RESULTADOS | 1725 | EM R$ MILHAO
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Tegma Gestao Logistica SA e Controladoras
Demonstracoes de valor adicionado

(em R$ milhdes)

Gestdo Logfstica

Var % vs
1T25 1T24 1T24
Vendas brutas de servicos, liquidos dos descontos 517,6 12,3% 460,7
Outras receitas 09 83,8% 0,5
Perda estimada (reversédo) para créditos de liquidacdo duvidosa 0,7) 3.715,8% (0,0)
Receitas 517.,8 12,3% 461,2
Custo dos servicos prestados (289,2) 10,3% (262,3)
Materiais, energia, servicos de terceiros e outros operacionais (43,0) 0,6% (42,8)
Insumos adquiridos de terceiros (332,3) 8,9% (305,1)
Valor adicionado bruto 185,5 18,9% 156,1
Depreciacdo e amortizagdo (7,6) 20,0% 6,3)
Amortizacdo direito de uso (7,5) -0,8% (7,5)
Valor adicionado liquido produzido pela Companhia 170,5 19,9% 142,2
Resultado de equivaléncia patrimonial 6,3 -4,5% 6,6
Receitas financeiras 10,9 26,2% 87
Valor adicionado total a distribuir 187,7 19.2% 157,5
Pessoal e encargos 52,1 21,1% 43,1
Remuneracdo direta 39,5 20,3% 32,8
Beneficios 10,1 23,7% 8.2
FGTS 2,5 23,3% 2,0
Impostos, taxas e contribuicoes 76,7 12,7% 68,1
Federais 41,7 17,4% 35,5
Estaduais 329 6,2% 30,9
Municipais 2,2 32,2% 1,6
Financiadores 58,8 26,9% 46,4
Juros e variagdes cambiais 8,6 29,5% 6,6
Aluguéis 6.5 192,9% 2,2
Dividendos - - -
Lucros (prejuizo) retidos 43,7 17,3% 37,3
Participacdo de ndo controladores nos lucros retidos - - 0,2
Valor adicionado distribuido 187,7 19.2% 157,5
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- Loading Ramp - Vehicle Logistics Operation * Sdo
Bernardo do Campo/SP

Earnings Release

Sao Bernardo do Campo, May 5, 2025

Results Conference Call
Tuesday, May 6, 2025
3:00 pm (Brasilia)
2:00 pm (US-EST)
[Portuguese with simultaneous translation to English]

English and Portuguese webcast (Zoom)



https://mzgroup.zoom.us/webinar/register/WN_h-vp9GagSqK-ZyfcmpbO8Q#/registration
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Tegma Gestao Logistica S.A., one of the largest logistics companies in Brazil, hereby presents
its 1Q25 results:

z
9

Chg % vs E

Operational and financial highlights 1Q25 1Q24 1Q24 g
Net revenue (R$ million) 440.4 13.2% 389.2 =
Gross profit (R$ million) 843 14.6% 736 S
Gross margin % 19.2% 02 p.p. 18.9% 5
EBITDA (R$ million) 68.9 18.1% 58.3 £
EBITDA margin % 15.6% 0.7 p.p. 15.0% E
Net income (R$ million) 437 16.6% 375 9
Net margin % 9.9% 03 p.p. 96% %
Earnings per share (R$) 0.7 16.6% 0.6 z
Free cash flow (R$ million) 92.4 226.1% 283 é
CAPEX (R$ million) 9.6 -40.7% 16.1 &
# Vehicles transported (in thousand) 144.8 3.2% 140.3 g
Market Share % 23.1% -1.9 p.p. 25.0% &
Average Km per vehicle transported 1,026 -3.3% 1,061 5
]

e

0

O

<

=

Y

'_
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Click here for the financial historic and notes to the financial statements in EXCEL
Disclaimer - Forward-looking statements

This communication contains forward-looking statements based on the current expectations and beliefs of
Tegma's management. Tegma is providing information as of the date of this communication and assumes no
obligation to update any forward-looking statements contained herein because of latest information, future
events or otherwise.

No forward-looking statements can be guaranteed, and actual results may differ materially from those we are
projecting here.

Automotive market Chart 1 = Number of vehicles sold in the domestic

market (in thousands)

Gestdo Logistica

Vehicle sales in the domestic market in 1Q25 were 7.1%
higher year-on-year, as can be seen in Table 1. This perfor-
mance is due to economic conditions in the country that

250
241
244

still favor this indicator, such as low unemployment and

227
223
223

real income growth. This performance occurs despite the
increase in interest rates on vehicle financing, which
reached record levels throughout the quarter. Despite this,
default rates remained stable. Chart 1 shows the growth
trend in monthly sales throughout 1Q25.

Exports grew 38.7% in 1Q25 compared to 1Q24. This re-
sult was mainly driven by the recovery of sales in Argentina
and the local exchange rate devaluation in the period. 2024 m2025

@ W@ & © R &

The 8.3% growth in vehicle production in 1Q25 vs. 1Q24
was due to increased domestic sales and exports.

Chg % vs
Table 1 - Automotive market data 1Q25 1Q24 1Q24
Vehicles and light commercial vehicles sales 626.7 11.5% 562.0
Domestic 518.5 7.1% 484.0
Exportations 108.3 38.7% 78.1
(+) Production of vehicles and light commercial 544.0 8.3% 502.2
(+) Importation of vehicles and light commercial* 111.3 23.4% 90.2

Source: ANFAVEA, Fenabrave
(in mi, except for stocks in days)
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Operational Highlights — Automotive Logistics Division

The number of vehicles transported by Tegma in
1Q25 was 145.000, 3.2% higher year-on-year, as shown
in Table 2. This volume resulted in a market share of
23.1% (-1.9 p.p. vs. 1Q24). The growth in the number 0 0

°.( b Q ] ) 9 _ . 25,2% 258% 54, 7% 24 39 25.0% 24,8% 2>8% 5, o
of vehicles transported in 1Q25 was mainly driven by — O —0—o—" . 23,1%
the improvement in vehicle sales for export markets. IR

Chart 2 — Quantity of vehicles transported by
Tegma (in thousand) and Tegma's market share

. . o o
However, the loss of market share is explained by the - e B ~ Y
— ©
underperformance of sales of relevant customers. © 2 T Sl
The average distance of domestic trips in 1Q25
was 1,150 km, a 0.9% decrease year-on-year, as shown
in Table 2. The average distance of exports was 41%
higher in 1Q25 due to the i d N AN R I A A N2
igher in 1Q25 year-on-year, due to the increase RO IO NG f\O, RO AN AINeE
share of vehicle deliveries until Mercosul countries by Vehicles transported
road (which have longer distances). As a result, the o =Market share Tegma

consolidated average distance in 1Q25 fell 3.3%
year-on-year, driven mainly by the reduction in the average distance of domestic trips and the increased
share of export deliveries.

Chg % vs
Table 2 - Operational figures 1Q25 1Q24 1Q24
Vehicles transported (thousand) 144.8 3.2% 140.3
Domestic 120.0 -3.3% 124.0
Exportations 24.8 52.2% 16.3
Market share %* 23.1% -1.9 p.p. 25.0%
Average km per vehicle (km) 1,025.5 -3.3% 1,060.7
Domestic 1,150.4 -0.9% 1,160.9
Exportations 421.0 41.3% 298.1

* Considering the denominator the light and light commercial vehicle sales in the previous page
(in thousand, except average km per vehicle)

Results — Automotive Logistics Division

The gross revenue of the Automotive Logistics Divi- Chart 3 — Automotive Division’s gross revenue
sion in 1Q25 was R$489,5 million, 13% higher year-on-
year, as shown in Table 3. This performance is explained
by the 3.2% increase in the number of vehicles trans-

o
ported in 1Q25, by the adjustments in transportation é N
and logistics service rates carried out in 2024 and in - &
2025 and by the growth of vehicle storage services. The © in | &
performance of Fastline, responsible for the logistics of Q E ¥ <
registered vehicles and motorcycles, was negatively im- «
pacted in 1Q25 by motorcycle production problems in
the north region of the country, which suffered from low
river levels and parts supply problems, making its reve- ,\Orf’b q/orf? %d?) b‘d?) \&" q/of},b‘ %&b‘ bé},"‘ \Off,’) |

nue to grow in line with the division’s revenues.
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Revenue from the vehicle transfer service between yards and factories grew more than the division's aver-

age revenue, due to demand for the service.

The division's gross margin in 1Q25 was 19.5%, 0.3
p.p. higher year-on-year, as per Table 3.

Chart 4 — Automotive Division EBITDA (in R$ mi)

The division's EBITDA in 1Q25 was R$60.5 million, with 17.3% 17’5%20’.922?'.6%
a margin of 15.3%, 1.0 p.p. higher than the 1Q24 EBITDA 14,3%14,0% '.\15'1%14,4% ./oo 8%'3%
margin. The EBITDA margin growth is a result of the op- oo o—o” - = ¢
erational efficiency, combined with the control of admin- "
istrative expenses. It is worth noting that the division's v o =
expenses in 1Q25 were impacted by R$1.5 million of Q@ S i
M&A-related expenses.
RO S R A G A<
EBITDA ==o==EBITDA mg
Table 3 Chg % vs
Automotive logistics division 1Q25 1Q24 1Q24
Gross revenue 489.5 13.2% 432.6
Taxes and deductions (95.0) 11.7% (85.0)
Net revenue 394.5 13.5% 347.5
Cost of services (317.5) 13.2% (280.5)
Gross profit 771 15.1% 67.0
Gross margin% 19.5% 03 p.p. 19.3%
Expenses (27.3) 2.8% (26.5)
Operating income 49.8 23.1% 40.4
(-) Depreciation and amortization (10.7) 12.6% (9.5)
EBITDA 60.5 21.1% 50.0
EBITDA Margin % 15.3% 1.0 p.p. 14.4%

Results — Integrated Logistics Division

Gross revenue for the Integrated Logistics Division in
1Q25 was R$55.6 million, up 10% year-over-year, driven
by growth in volumes transported and stored by Bulk
Logistics (previously called chemical operations) and
Packaging Logistics (previously called logistics for the
home appliance sector). The performance of the first
operation reflects the increase vessels carrying raw ma-
terials arrivals and the acquisition of new transport and
storage contracts from current customers. The perfor-
mance in the second case is the result of the positive
evolution of sales in the home appliance sector in Brazil

Chart 5 - Gross Revenue Integr. Logistics (in R$ mi)

O
LN

47
43
50
49
51
51
50

IR N N S
PP PSS
RO LEI LN IR AN G| SR IR\

and the growth in revenue from a new customer, which began at the end of last year.

The division's gross margin in 1Q25 was 15.8%, stable year-on-year, impacted by ramp-up costs of the

new operation mentioned above for Packaging Logistics. Despite this, it was possible to observe a recovery in

Bulk Logistics margins year-on-year.

The division's expenses in 2024 were R$3.2 million, 25% higher than the previous year. This growth is due
to the increase in personnel expenses, which reflects the reinforcement in the commercial department and

the hiring of a new Director dedicated to the division.
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Chart 6 — Integrated Logistics EBITDA (in R$ mi)

The Integrated Logistics Division's EBITDA margin was 18.3%

in 1Q25, 1.8 p.p. lower year-over-year. This performance mainly 28,5%32’4% 30,2%29,0%
reflects the reduction in gross margin and the increase in o " —e—yp 20,1%°31% 19 194 183%
expenses. s B &R o/:\.i‘f"/.
- (o0
O
& &L EE
EBITDA ==o==EBITDA mg
Table 4 Chg % vs
Integrated logistics division 1Q25 1Q24 1Q24
Gross revenue 55.6 9.7% 50.7
Warehousing - - 0.9
Industrial logistics 55.6 11.6% 49.8
Gross revenue deductions (9.8) 8.4% (9.0
Net revenue 45.8 10.0% 41.7
Cost of services (38.6) 10.0% (35.1)
Gross profit 7.3 10.0% 6.6
Gross margin % 75.8% 0.0p.p. 15.8%
Expenses (3.2) 25.4% (2.5)
Operating income 4.1 0.4% 4.1
(-) Depreciation and amortization 4.3) 0.3% 4.3)
EBITDA 8.4 0.3% 8.4
EBITDA Margin % 18.3% -1.8 p.p. 20.1%

Results - Consolidated

Chart 7 — Consolidated gross revenue (in R$ mi)
The company's consolidated revenue growth in 1Q25

YoY was driven by the increase in the number of vehi-
cles transported, the increase in transfer services, ad-
justments in transportation and logistics service rates

747
770

LN
and logistics services in the Automotive Logistics Divi- b § -
. . ~ in P
sion, as well as by revenue growth in the Integrated ~ <5
Logistics Division. N
The consolidated gross margin in 1Q25 was 19.2%,
an increase of 0.2 p.p. year-on-year. This increase was
due to the positive performance of the Automotive Di- o’]?’ o’}?’ 0’1?’ 0’13’ 0'19‘ O’}P‘ d}b‘ d}b‘ 0’13’
N v » N vt w N

vision, which achieved productivity gains.

Expenses in 1Q25 were R$30.5 million, 4.8% higher year-on-year, close to inflation for the period.
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EBITDA in 1Q25 was R$69 million, a 15.6% margin, Chart 8 — Consolidated EBITDA (R$ mi)
0.7 p.p. higher than in the previous year. This improve-
ment was due to the EBITDA margin increase of the

Gestdo Logistica

Automotive Logistics Division, the expenses control and 16,0% 15,8% | 0% 16,3% 15,09 1810%’20:3%_20'.2% 15,6%
despite the reduction of Integrated Logistics’ margins. oo "0 —° e
8
o ©
& FEFEESEE
EBITDA ==o==EBITDA Mg
Table 5 Chg % vs
Consolidated 1Q25 1Q24 1Q24
Gross revenue 545.1 12.8% 483.2
Gross revenue deductions (104.8) 11.4% 94.1)
Net revenue 440.4 13.2% 389.2
Cost of services (356.0) 12.8% (315.6)
Gross profit 84.3 14.6% 73.6
Gross margin % 19.2% 0.2 p.p. 18.9%
Expenses (30.5) 4.8% (29.1)
Operating income 53.9 21.1% 44.5
(-) Depreciation and amortization (15.0) 8.7% (13.8)
EBITDA 68.9 18.1% 58.3
EBITDA Margin % 15.6% 0.7 p.p. 15.0%

The 29.6% increase in income from debt and financial investments in 1Q25, as shown in Table 6, is due
to the increase in the company's cash position and the increase in the basic interest rate in the period (which
has a positive impact on the company's cash remuneration). Interest on leasing grew by 30.5% in 1Q25 year-
on-year, due to the renewal of a significant warehouse lease agreement.

Chg % vs
Table 6 - Financial result 1Q25 1Q24 1Q24
Revenue from financial investments 9.2 22.8% 7.5
Interest expenses (3.5) 13.2% 3.1
Results from debt and financial investments 5.7 29.6% 4.4
Interest on leasing 3.1 30.5% (2.4)
Other financial revenues (expenses) 0.2) - 0.0
Financial result 24 15.3% 2.0

Equity income', as shown in Table 9, was positive by R$6.3 million in 1Q25. This result is mainly explained

by the profits of the GDL Joint Venture, as in Table 7, which

shows 100% of its result. The 29% growth in net revenue in ~ Table 7 Chg % vs

1Q25 was due to the increase in bonded storage services, GDL (100%) 1Q25 1Q24 1Q24
especially for the machinery and equipment sector, as well ~ Net Revenue 67.1 29.4% 51.8
as the growth in distribution center services, for the auto Operat.ing income 21.4 . 20.0
parts sector. The reduction in operating and net margins in Oper.atmg margin% 31.9% ReEliigEa 38.5%
the annual comparison was due to the adjustment in the Net income 134 1.0% 13.3

1 50% of the company GDL (customs and general storage in Espirito Santo) and 16% of Rabbot (fleet management startup)
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rent of the main areas used by GDL, in September 2024. This adjustment was due not only to the inflation
correction, but also to an equalization with market values in the region.

As shown in Table 8, the effective income tax rate for 1Q25 was 30%. The main factor that reduced the ef-
fective rate compared to the nominal rate of 34% was the equity pickup for the period.

Chg % vs
Table 8 - Income tax rate 1Q25 1Q24 1Q24
Income before tax 62.6 17.9% 53.1
Real tax rate -34.0% - -34.0%
Income tax and social contribution
at the nominal rates (21.3) 17.9% a8.1)
(-) Equity pickup 2.1 -4.5% 2.2
(-) Others 03 59.6% 0.2
Income tax (18.8) 20.5% (15.6)
Effective tax Rate -30.0% -0.7 p.p. -294%

Net income for 1Q25, as shown in Table 9, was R$44 million, 17% higher year-on-year, with a net margin of
9.9%, 0.3 p.p. higher than in 1Q24. This expansion in net margin was due, as already explained, to the Com-
pany's operating performance and the improvement in financial results.

Chg % vs
Table 9 - Consolidated 1Q25 1Q24 1Q24
Operating income 53.9 21.1% 44.5
Financial result 2.4 15.3% 2.0
Equity pickup 6.3 -4.5% 6.3
Income before tax 62.5 17.7% 53.1
Income tax (18.8) 20.3% (15.6)
Net income 43.7 16.6% 375
Net margin 99% 0.3 p.p. 9.6%

Cash flow

Net cash from operating activities in 1Q25 was posi-
tive at R$110 million, well above the R$84 million in
1Q24, due to the Company's operating performance in
the period, combined with the strong reduction in ac-
counts receivable in March/25 vs December/24, due to
sales seasonality of automakers.

Net cash from investment activities in 1Q25 was neg-
ative by R$11 million, mainly due to “cash” CAPEX of
R$11 million.

Regarding CAPEX, as shown in Table 10 on the right,
the amount invested in 1Q25 was R$9.6 million. The
most relevant investments were software licenses, in-
cluding the new ERP, in the amount of R$4.6 million, and
improvements to the land located in Cabo de

Chart 9 - Consolidated free cash flow (R$ mi) and
cash-to-cash cycle (days)

44 43
41 36 42 40 37 40 42

A @

o
o NS, TR > S SN SN SN P A Y
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Free cash flow

Cash-to-cash cycle: receivable days -
freight/daily COGS)

Cash to cash cycle
payable days (Supply and

Santo Agostinho/PE, near the Port of Suape, to L2Ple 10 - Consolidated CAPEX 1Q251Q24
expand the storage capacity for imported vehi- Maintenance & General improvements 38 17
cles, totaling R$0.9 million. Fixed asset improvements and maintenance - 9.3
IT 58 5.2
Total 9.6 16.1
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Net cash from financing activities in 1Q25 was negative by R$2 million, due to: i) debt collection, net of
repayment of others, which totaled R$5.5 million, ii) interest on leases (IFRS-16), which totaled R$7.4 million.

Table 11 - Consolidated cash flow 1Q25 1Q24
A - Cash at beginning of period 241.3 2325
1- Net cash generated by operating activities 110.3 84.4
2 - Net cash generated by investing activities (10.5) (15.4)
3 - Net cash from financing activities (1.9) (1.8)
(=) Cash at end of period (A + 1 + 2 + 3) 339.2 299.8
2 - Capital expenditures "cash" (10.4) (16.0)
3 - Payment of leasing (7.4) (7.7)
Free cash flow (1 + 4 + 5) 924 60.8

Debt and cash

The Company continues to have an unlevered capital
structure in March 2025.

Chart 10 - Cash and principal debt schedule amor-
tization (R$ mi)

Net cash in March 2025 was R$228 million, representing 339 :
an increase compared to the position in December 2024,
which was R$135 million. The increase of net cash balance I
in the period is mainly due to the free cash flow recorded I 562
in 1Q25. I 266 27,2 '
) s s BN
The net debt/LTIM EBITDA ratio could not be applied, © © © 9
since the Company presented net cash. The calculation of @'b&\ D D Qr{,\’
the coverage ratio (which is equivalent to LTIM EBITDA d’é\ v

over LTM financial result) for 1Q25 is not applicable be-
cause the company's financial result in the last 12 months ~_Chart 11 - Consolidated debt and cash (in R$ mi)

was positive. The Company's covenants are 1.5x, respec- 339
tively. 242 237 259 300 283 264 5
_/\ZN =
The average total cost of the Company's gross debt in =
March 2025 was CDI +1.60%, stable vs. December 2024. ?_.5'
In April 2025, Fitch reaffirmed Tegma's Rating at A (Bra), . I I i i i i ' i =
with a stable outlook. g § g 5 g E § £ 2 g
' ' ' ' ' : ' T .
2
RO RS R A NS e .
Net debt (Cash) s Gross debt === Cash §
Table 12 - Financial debt (consolidated) Mar-24 Dec-24 Mar-25 ;
Current debt 13.5 29.1 279 %
Non-current debt 937 76.9 824 E
Gross debt 107.2 106.0 110.3 2
(-) Cash 1.0 1.9 0.6 L':)
(-) Banking investments 298.8 2395 338.6 @
Net debt (cash) (192.6) (135.3) (228.9) S
Adjusted EBITDA TTM 269.7 395.1 405.6 zg
Net debt / Adjusted EBITDA LTM N/A N/A N/A g
Financial result TTM 9.7 8.8 9.1 <zt
Adjusted EBITDA LTM / Financial result LTM N/A N/A N/A g
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Return on Invested Capital and Economic Value Added

Disclaimer: ROIC and EVA shall not be considered substitutes for other accounting measures under IFRS and may not

be comparable to similar measures used by other companies

The ROIC for 1Q25 was 39.6%, as shown in chart 12,
stable compared to the ROIC for 4Q24, due to the
growth of the same magnitude in the operating result
and capital invested in the period.

EVA for 1Q25, as shown in chart 13, considering a
WACC between 12% and 17% (historical range adopted
by sell-side analysts), was R$131-R$160 million, vs.
R$128-156 million for 4Q24, basically due to the same
reasons explained above that caused the 1Q25 ROIC to
remain at 39.6%.

All of Tegma's current and prospective operations un-
dergo an assessment using EVA as a criterion for value
generation and viability.

Shareholding position (-
Mar/2025)

Category

Mopia Participagdes e Empreendimentos Ltda.
Cabana Empreendimentos e Participa¢des Ltda.
Coimex Empreendimentos e Participa¢des Ltda.

Other controlling shareholders (individuals and non-controlling shareholders)

Management

Treasury

Controllers, management and treasury
Free Float

Total Shares

Chart 12 — Consolidated return on invested capital
(ROIC)

39,5% 39,6%
34,7%

27,5% 28,7% 28,4% 27 4% 27,5% 017

==

PP PP PLL %
RSLEINC LGNNI LG LN Kel
ROIC: NOPAT / Net debt + shareholder’s equity — goodwill

Reconciliation of the indicator in the “historical financials” excel file — “indlicators

sheet

Chart 13 — EVA (Economic value added) (con-
solidated) (R$ mi)
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v
&
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(50)

4Q19 3Q20 2Q21 1Q22 4Q22 3Q23 2Q24 1Q25

== WACC WACC

EVA=NOPAT LTM (adjusted for non-recurring EBITDA events) — [(LTM average
capital employed)x(sell side analysts' weighted average cost of capital (WACC)].
Reconciliation of the indicator available in the Historical Series.x/m file (indica-
tors)

# shares TGMA3 ON % Total
15,396,481 23.3%
4,817,704 7.3%
13,207,034 20.0%

515,373 0.8%

101 0.0%

65,143 0.1%
34,001,836 51.5%
32,001,079 48.5%
66,002,915 100.0%
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EBITDA Reconciliation

Table 13 - EBITDA Reconciliation 1Q25 1Q24

Net Income 43.7 375
(-) Income Tax (18.8) (15.6)
(-) Financial Result 24 2.0
(-) Depreciation and amortization (15.0) (13.8)
(-) Equity 6.3 6.6

EBITDA 68.9 58.3

Tegma Gestdo Logistica SA and subsidiaries
Income statement

(in R$ million)
Chg % vs
Income statement 1Q25 1Q24 1Q24
Gross revenue 545.1 12.8% 483.2
Taxes and deductions (104.8) 11.4% (94.1)
Net revenue 440.4 13.2% 389.2
(-) Cost of services (356.0) 12.8% (315.6)
Personnel (42.9) 23.9% (34.6)
Freight (289.1) 10.2% (262.3)
Other costs (52.0) 16.6% (44.6)
Taxes credit (PIS and COFINS) 279 7.8% 259
Gross profit 84.3 14.6% 73.6
General and administrative expenses (30.3) 6.2% (28.5)
Other expenses and revenues (0.2) -65.4% (0.6)
Operating income 53.9 21.1% 44.5
Financial result 24 15.3% 2.0
Equity 6.3 -4.5% 6.6
Income before tax 62.5 17.7% 53.1
Income tax (18.8) 20.3% (15.6)
Net income 43.7 16.6% 375
Net margin % 99% 0.3 p.p. 9.6%

TEGMA GESTAO LOGISTICA S A | EARNNINGS RELEASE | 1Q25 | IN BRL MILLION

Page 171 out of 15

Va



Tegma Gestao Logistica SA and subsidiaries

Balance sheet
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(in R$ million)
Mar-24 Dec-24 Mar-25
Current assets 625.9 712.7 708.3
Cash at bank and on hand 1.0 1.9 0.6
Short-term investments 298.8 239.5 338.6
Accounts receivable 294.2 437.9 3284
Related parties 0.4 0.5 1.0
Inventories 0.7 0.3 0.7
Income tax and social contribution 24 2.7 2.8
Taxes to recover 10.0 4.4 6.3
Other receivables 10.6 17.9 171
Prepaid expenses 7.9 7.6 12.7
Long term Assets 63.5 53.6 53.2
Taxes to recover 19.0 5.9 6.0
Income tax and social contribution 174 18.4 18.8
Other accounts receivable 1.6 1.7 1.7
Deffered fiscal asset 3.7 33 2.0
Related parties 1.1 1.1 1.1
Judicial deposits 20.6 23.2 23.6
Investments 56.0 61.5 67.8
Property and equipment 234.2 245.6 244.0
Intangible assets 182.3 190.9 1943
Right of use assets 60.1 65.0 81.8
Non-current assets 596.0 616.7 641.1
Total assets 1,221.9 1,329.4 1,349.3
Mar-24 Dec-24 Mar-25
Current liabilities 176.4 262.9 2214
Loans and financing 13.5 29.1 27.9
Lease liabilities 26.4 28.7 37.1
Suppliers 457 62.4 48.1
Taxes payable 23.6 315 235
Salaries and social charges 25.2 334 29.5
Other accounts payable 30.7 45.8 41.6
Related parties 1.2 0.7 1.1
Income tax and social contribution 10.1 314 125
Non-current liabilities 171.5 145.1 162.8
Loans and financing 93.7 76.9 824
Related parties 0.5 0.5 0.5
Lease liabilities 39.8 424 51.3
Deferred fiscal liabilities 6.2 1.7 4.6
Provision for contingencies and other liabilities 28.7 21.7 22.1
Actuarial liabilities 2.5 1.9 1.9
Shareholders equity 872.5 921.4 965.1
Capital stock 438.8 438.8 438.8
Profit reserve 351.0 4454 4454
Retained earnings 373 - 43.7
Treasury shares (0.3) (0.3) (0.3)
Assets valuation adjustment (1.8) (1.4) (1.4)
Additional proposed dividend 475 389 389
Minority interest 1.6 - -
Total liabilities and shareholders' equity 1,221.9 1,329.4 1,349.3
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Tegma Gestao Logistica SA and subsidiaries
Cash flow statement
(in R$ million)

1Q25 1Q24
Net income for the period 43.7 37.5
Depreciation and amortization 7.6 6.3
Right of use assets amortization 7.5 7.5
Interest and exchange variation on unpaid loans and debentures 35 3.1
(Reversal of) provision for contingencies 0.4 0.9
Interest on leasing 3.1 2.4
Equity (6.3) (6.6)
Loss (gains) on disposal of assets 0.7 0.4)
Allowance for (reversal of) doubtful accounts 0.7 0.0
Deferred income and social contribution taxes 4.2 33
Expenses (revenues) not affecting cash flows 214 16.6
Accounts receivable 108.8 51.3
Taxes recoverable 11.0 11.7
Judicial deposits 0.2 0.2)
Other assets 4.7) 2.1
Suppliers and freight payable (13.9) 4.1)
Salaries and related charges (3.9 (5.0)
Increase (decrease) in related parties (0.0) 0.3
Other liabilities (12.5) 8.1)
Changes in assets and liabilities 84.9 48.0
Interest on loans, financing and swap 4.7) (34)
Interest on leasing (3.3) (2.4)
Lawsuits paid (0.1) (0.3)
=z
Income and social contribution taxes paid (31.6) (11.6) ®)
-
(A) Net cash generated by (used in) operating activities 110.3 84.4 g
Acquisition of intangible assets (5.3) (2.4) =
Acquisition of property and equipment and intangible assets (5.1) (13.6) ;
Proceeds from sale of assets 0.1) 0.6 o~
(aN]
(B) Net cash generated by (used in) investing activities (10.5) (15.4) 9’
New loans 6.5 5.9 i
(V3]
Payment of loans and financings (1.0) - ﬁ
—l
Payment of leasing (7.4) (7.7) =&
(C) Net cash generated by (used in) financial activities (1.9) (1.8) g
Changes in cash (A + B + C) 97.9 67.3 =
=z
Cash at beginning of period 2413 2325 éﬁ(
Cash at end of year 3392 299.8 =
<C
(Va]
<
=4
'_
2
(©]
@)
-
@)
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wv
[NN}
O
<
=
V]
Ll
'_

Page 13 out of 15

Va



TE

Gestdo Logfstica

Tegma Gestao Logistica SA and subsidiaries
Statements of change in equity
(in R$ million)

0 %
v 2 3 g .
g 3 2 g5 £ S
[} - =] c c )] 5
e x > ~ IS 'z £ ©
[ (] o) bl O = = = v
2 = b = £ © o o S i
2 = o = 17 E 0] s © £
_ ¢ g ® 5 > ® ® o = g
S = e £ ©T 2 S%¥ £ Q E 2
= % % § 3% § ¥: % 5 & %
O 9 i s 238 = 2E o z S 2
Balance on January 1, 2024 318.5 55.0 120.3 296.0 47.5 (0.3) (1.8) - 14 - 836.5
Net income for the period - - - - - - - 373 0.2 - -
Capital Integralization 120.3 - (120.3) - - - - - - - -
Balance on March 31, 2024 438.8 55.0 - 296.0 475 (0.3) (1.8) 37.3 1.6 - 874.1
Balance on January 1, 2025 438.8 68.5 - 382.2 389 (0.3) (1.4) - - (5.3) 921.4
Net income for the period - - - - - - - 43.7 - - 437
Balance on March 31, 2025 438.8 68.5 - 382.2 389 (0.3) (1.4) 437 - (5.3) 965.1
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Tegma Gestao Logistica SA and subsidiaries
Statements of change in value added
(in R$ million)

Chg. Vs
1Q25 1Q24 1Q24
Gross sale of services 517.6 12.3% 460.7
Other income 0.9 83.8% 0.5
(Reversal of) allowance for doubtful accounts (0.7) 3,715.8% (0.0
Income 517.8 12.3% 461.2
Cost of services provided (289.2) 10.3% (262.3)
Materials, energy, third-party services and other operating expenses (43.0) 0.6% (42.8)
Input products acquired from third parties (332.3) 8.9% (305.1)
Net value added produced by the Company 185.5 18.9% 156.1
Depreciation and amortization (7.6) 20.0% (6.3)
Right of use assets amortization (7.5) -0.8% (7.5)
Gross value added 170.5 19.9% 142.2
Equity pickup 6.3 -4.5% 6.6
Financial income 10.9 26.2% 8.7
Total value added to be distributed 187.7 19.2% 157.5
Personnel and related charges 52.1 21.1% 43.1
Direct compensation 395 20.3% 32.8
Benefits 10.1 23.7% 8.2
FGTS 2.5 23.3% 2.0
Taxes, charges and contributions 76.7 12.7% 68.1
Federal 417 17.4% 35.5
State 329 6.2% 309
Local 2.2 32.2% 1.6
Financing agents 58.8 26.9% 46.4
Interest and exchange variations 8.6 29.5% 6.6
Rent 6.5 192.9% 22
Dividends - - -
Retained profits (losses) 43.7 17.3% 373
Non-controlling interest - = 0.2
Value added distributed 187.7 19.2% 157.5
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