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Caxias do Sul, February 21st, 2014 - Marcopolo S.A. (BM&FBOVESPA: POMO3; POMO4) 

announces its results for the performance of the fourth quarter of 2013 (4Q13) and the year.  

The company's financial statements are presented according to the accounting practices 

adopted in Brazil and under the IFRS – International Financial Reporting Standards, as set forth 

by the IASB - International Accounting Standards Board. 

HIGHLIGHTS OF THE 4th QUARTER 2013 

¶ Net Sales totaled BRL 922.2 million.  

¶ Gross Profits totaled BRL 192.5 million, at a 20.9% margin.  

¶ EBITDA was BRL 111.2 million at a 12.1% margin, or 11.7% under the previous 

accounting standards (see the annex).  

¶ Net Profit totaled BRL 75.4 million with a margin of 8.2%. 

¶ Marcopolo's Output in Brazil reached 4,068 units, and 4,785 units including the 

operations abroad. 

                  (In BRL million, except when otherwise stated). 

Selected Information 4Q13 4Q12 Var. % 2013 2012 Var. % 

Net operating income 922.2 970.1 (4.9) 3,659.3 3,369.9 8.6 

Revenues in Brazil 499.7 671.2 (25.6) 2,509.1 2,299.9 9.1 

Revenues from exports and abroad 422.5 298.9 41.4 1,150.2 1,070.0 7.5 

Gross profits 192.5 211.8 (9.1) 730.5 693.0 5.4 

EBITDA 
(1)

 111.2 122.9 (9.5) 435.1 412.7 5.4 

Net Profits  75.4 94.1 (19.9) 292.1 302.4 (3.4) 

Earnings per share 0.084 0.105 (20.0) 0.327 0.338 (3.3) 

Return on Invested Capital (ROIC) 
(2)

 16.2% 18.0% (1.8)pp 16.2% 18.0% (1.8)pp 

Return on Owners' Equity (ROE) 
(3)

 22.5% 26.0% (3.5)pp 22.5% 26.0% (3.5)pp 

Investments 15.7 49.4 (68.2) 300.0 224.3 33.7 

Gross Margin 20.9% 21.8% (0.9)pp 20.0% 20.6% (0.6)pp 

EBITDA margin 12.1% 12.7% (0.6)pp 11.9% 12.2% (0.3)pp 

EBITDA margin  
(previous accounting standards) 

11.7% 12.3% (0.6)pp 11.3% 11.5% (0.2)pp 

Net margin 8.2% 9.7% (1.5)pp 8.0% 9.0% (1.0)pp 

Balance Sheet Data 12/31/13 9/30/13 Var. % 

Owners' Equity 1,515.9 1,410.7 7.5 

Cash, cash equivalents and financial 
investments 

795.4 801.8 (0.8) 

Short-term financial liabilities 367.6 392.2 (6.3) 

Long-term financial liabilities 1,468.6 1,440.4 2.0 

Net financial liabilities –   
Industrial Segment 

(385.6) (359.6) (7.2) 

Notes: (1) EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; (2) ROIC (Return on Invested Capital) = past 12 

months' EBIT · (inventories + clients + fixed assets + intangible assets - suppliers); (3) ROE (Return on Equity) = Net profits in 

the past 12 months · Initial Owners' Equity; pp = percentage points 



CONSOLIDATED INFORMATION –  4Q13 
Caxias do Sul, February 21st, 2014 

 
 

 2 

PERFORMANCE OF THE BRAZILIAN BUS INDUSTRY 

In 4Q13, Brazil turned out 7,599 bus units, representing an 8.2% decrease over 

4Q12. The annual output totaled 33,109 units, 0.1% higher than the volume 

manufactured in 2012. 

 

a) Domestic Market (DM). The production meant for the domestic market 

reached 6,158 units in 4Q13, 13.4% lower than the 7,114 units made in 4Q12. In the 

year, 28,827 units were assigned to the domestic market, a 0.7% increase over 2012.  

 

b) Foreign Market (FM). Exports totaled 1,441 units in 4Q13, 23.4% higher 

than the 1,168 units exported in 4Q12. In the year, exports totaled 4,282 units, 3.9% 

lower than the 4,458 units exported in 2012. 

 

BRAZILIAN BUS OUTPUT (in units) 

PRODUCTS 
(1)

 
4Q13 4Q12 Var. 

DM FM 
(2)

 TOTAL DM FM 
(2)

 TOTAL     % 

Intercity  1,478  820  2 ,298  1,420  680  2 ,100  9.4 

Urban  3,746  434  4 ,180  4,468  316  4 ,784  (12 .6)  

Micro s 934  187  1 ,121  1,226  172  1 ,398  (19 .8)  

TOTAL 6 ,158  1 ,441  7 ,599  7 ,114  1 ,168  8 ,282  (8 .2)  

 

PRODUCTS 
(1) 

 
2013 2012 Var. 

DM FM 
(2)

 TOTAL DM FM 
(2)

 TOTAL     % 

Intercity  7,666  2,550  10 ,216  6,970  2,147  9 ,117  12 .1 

Urban  17 ,011  927  17 ,938  17 ,752  1,192  18 ,944  (5 .3)  

Micro s 4,150  805  4 ,955  3,900  1,119  5 ,019  (1 .3)  

TOTAL 28 ,827  4 ,282  33 ,109  28 ,622  4 ,458  33 ,080  0 .1  

Sources: FABUS (National Association of Bus Manufacturers) and SIMEFRE (Interstate Association of Rail and Road 
Materials and Equipment Manufacturers).  

Notes:        (1) DM = Domestic Market; FM = Foreign Market; (2) Includes units exported in KD (unassembled).  
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OPERATING AND FINANCIAL PERFORMANCE OF MARCOPOLO 

Units Recorded in Net Sales 

In 4Q13, 4,718 units were recorded in net sales, of which 3,946 were 

registered in Brazil, i.e. 83.6% of the total, and 772 units abroad, representing the 

remaining 16.4%. The lower volumes recorded in net sales is due to the increase of 

inventories, mainly school buses, at Marcopolo Rio and also at Volare, that are being 

billed throughout 1Q14.  

OPERATIONS 4Q13 4Q12 Var. % 2013 2012 Var. % 

BRAZIL:        

   -  Domestic Market  3,170  4,415  (28 .2)  16 ,249  15 ,389  5.6 

   -  Foreign Market  872  582  49 .8 2,163  2,610  (17 .1)  

SUBTOTAL  4 ,042  4 ,997  (19 .1)  18 ,412  17 ,999  2 .3  

 Exported KDs eliminated (1)  96  10  860 .0 144  125  15 .2 

 TOTAL IN BRAZIL  3 ,946  4 ,987  (20 .9)  18 ,268  17 ,874  2 .2  

ABROAD:        

   -  South Africa  123  63  95 .2 340  271  25 .5 

   -  Australia  158  96  64 .6 529  435  21 .6 

   -  Mexico  491  549  (10 .6)  1,367  1,571  (13 .0)  

TOTAL ABROAD  772  708  9 .0  2 ,236  2 ,277  (1 .8)  

OVERALL TOTAL  4 ,718  5 ,695  (17 .2)  20 ,504  20 ,151  1 .8  

Note: (1) Bodies partially or totally disassembled. 

OUTPUT 

Marcopolo's consolidated output in 4Q13 was 4,785 units, 12.8% lower than 

the 5,486 units manufactured in 4Q12. In Brazil, production reached 4,068 units in 

4Q13, 14.9% lower than in 4Q12, while 717 units were manufactured abroad, 1.4% 

higher than the output in the same period the year before.  

Data from Marcopolo's consolidated output and its respective comparison 

against the previous year are presented in the table below: 

MARCOPOLO - CONSOLIDATED GLOBAL OUTPUT 

OPERATIONS 4Q13 4Q12 Var. % 2013 2012 Var. % 

BRAZIL:  (1)        

   -  Domestic M arket  3,352  4,222  (20 .6)  16 ,537  15 ,096  9.5 

   -  Foreign Market  806  567  42 .2 2,129  2,635  (19 .2)  

SUBTOTAL  4 ,158  4 ,789  (13 .2)  18 ,666  17 ,731  5 .3  

 Exported KDs eliminated (2)  90  10  800 .0 177  128  38 .3 

 TOTAL IN BRAZIL  4 ,068  4 ,779  (14 .9)  18 ,489  17 ,603  5 .0  

ABROAD:        

   -  South Africa  68  62  9.7 258  244  5.7 

   -  Australia  158  96  64 .6 529  435  21 .6 

   -  Mexico  491  549  (10 .6)  1,367  1,571  (13 .0)  

TOTAL ABROAD  717  707  1 .4  2 ,154  2 ,250  (4 .3)  

OVERALL TOTAL  4 ,785  5 ,486  (12 .8)  20 ,643  19 ,853  4 .0  

Notes: (1) Includes Volare models made, as well as Marcopolo Rio output (1,210 units in 4Q13, 5,750 units in 2013, 1,651 units 
in 4Q12 and 5,517 units in 2012 ); (2) Bodies partially or totally disassembled. 
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MARCOPOLO - CONSOLIDATED GLOBAL OUTPUT BY MODEL 

PRODUCTS/MARKETS 
(in units)  

4Q13 4Q12 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  678  457  1,135  796  394  1,190  

  Urban  1,261  802  2,063  1,753  756  2,509  

  Micro s 148  87  235  175  73  248  

  SUBTOTAL  2 ,087  1 ,346  3 ,433  2 ,724  1 ,223  3 ,947  

  Volare s 
(2)

 1,265  87  1,352  1,498  41  1,539  

 TOTAL OUTPUT 3 ,352  1 ,433  4 ,785  4 ,222  1 ,264  5 ,486      

 

PRODUCTS/MARKETS 
(in units)  

2013 2012 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  4,487  1,195  5,682  4,286  1,106  5,392    

  Urban  6,013  2,232  8,245  6,032  2,621  8,653  

  Micro s 792  444  1,236  618  525  1,143  

  SUBTOTAL  11 ,292  3 ,871  15 ,163  10 ,936  4 ,252  15 ,188  

  Volare s 
(2)

 5,245  235  5,480  4,160  505  4,665  

 TOTAL OUTPUT  16 ,537  4 ,106  20 ,643  15 ,096  4 ,757  19 ,853     

Notes: (1) Total FM output includes exported KD units (bodies partially or totally disassembled), which totaled 90 units in 4Q13, 
177 units in 2013, 10 units in 4Q12 and 128 units in 2012; (2) The production of Volares is not part of the data from 
SIMEFRE and from FABUS, neither of Marcopolo's market share or the sector's production. 

 

MARCOPOLO – OUTPUT IN BRAZIL 

PRODUCTS/MARKETS 
(in units)  

4Q13 4Q12 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  678  475  1,153  796  389  1,185  

  Urban  1,261  157  1,418  1,753  64  1,817  

  Micro s 148  87  235  175  73  248  

  SUBTOTAL  2 ,087  719  2 ,806  2 ,724  526  3 ,250  

  Volare s 
(2)

 1,265  87  1,352  1,498  41  1,539  

 TOTAL OUTPUT 3 ,352  806  4 ,158  4 ,222  567  4 ,789  

 
 

PRODUCTS/MARKETS 
(in units)  

2013 2012 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  4,487  1,235  5,722  4,286  1,088  5,374  

  Urban  6,013  215  6,228  6,032  517  6,549  

  Micro s 792  444  1,236  618  525  1,143  

  SUBTOTAL  11 ,292  1 ,894  13 ,186  10 ,936  2 ,130  13 ,066  

  Volare s 
(2)

 5,245  235  5,480  4,160  505  4,665  

 TOTAL OUTPUT 16 ,537  2 ,129  18 ,666  15 ,096  2 ,635  17,731 

Note: See notes for the Consolidated Global Output by Model.  
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BRAZILIAN MARKET SHARE 

The Company's Brazilian market share was 36.9% in 4Q13, or 39.8% in 2013. 

Despite monthly fluctuations, which are normal in the industry, Marcopolo's share in 

the Brazilian market has remained stable at around 40% in the past few years. 

 

SHARE IN THE BRAZILIAN OUTPUT (%) 
 

PRODUCTS 
(1)

 2013 4Q13 2012 4Q12 

  Intercity  56 .0 50 .2 58 .9 56 .4 

  Urban  34 .7 33 .9 34 .6 38 .0 

  Micro s 24 .9 21 .0 22 .8 17 .7 

TOTAL 
(2)

 39.8 36.9 39.5 39.2 

Source: FABUS and SIMEFRE 

Notes: (1) Includes 100% of Marcopolo Rio; (2) Volare is not considered for market share purposes. 

 

NET SALES 

The consolidated Net Sales totaled BRL 922.2 million in 4Q13, 4.9% lower than 

the BRL 970.1 million recorded in 4Q12, which is explained by the lower Volare 

revenue as a result of higher inventory of finished products, especially school buses, 

which are being billed this 1Q14. In the domestic market, sales totaled BRL 499.7 

million, or 54.2% of the total, while foreign market sales raked in BRL 422.7 million, 

representing the remaining 45.8% of the consolidated net sales. 

The table and charts below show the net revenue broken down by products 

and markets: 

 

TOTAL CONSOLIDATED NET SALES 

By Products and Markets (BRL million) 

PRODUCTS/MARKETS 
(1)

 
4Q13 4Q12 TOTAL 

DM FM DM FM 4Q13 4Q12 

 Intercity  153 .2 160 .9 176 .6 133 .1 314 .1 309 .7 

 Urban  126 .5 182 .9 161 .3 118 .2 309 .4 279 .5 

 Micro s 17 .8 11 .4 17 .2 7.6 29 .2 24 .8 

  Bodies' subtotal  297 .5  355 .2  355 .1  258 .9  652 .7  614 .0  

 Volare s 
(2)

 147 .2 18 .0 267 .5 5.5 165 .2 273 .0 

 Chassis  18 .2 30 .5 28 .2 4.8 48 .7 33 .0 

 Moneo  Bank , Parts  & Others  36 .8 18 .8 20 .4 29 .7 55 .6 50 .1 

  OVERALL TOTAL 499 .7  422 .5  671 .2  298 .9  922 .2  970 .1  
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 PRODUCTS/MARKETS 
(1)

 
2013 2012 TOTAL 

DM FM DM FM 2013 2012 

 Intercity  863 .7 418 .3 789 .2 350 .1 1,282 .0 1, 139 .3 

 Urban  570 .1 495 .3 577 .0 466 .5 1, 065 .4 1, 043 .5 

 Micro s 75 .9 42 .4 60 .2 40 .0 118 .3 100 .2 

 Bodies' subtotal  1, 509 .7  956 .0  1, 426 .4  856 .6  2, 465 .7  2, 282 .9  

 Volare s 
(2)

 794 .3 38 .3 693 .1 67 .9 832 .6 761 .0 

 Chassis  103 .5 52 .1 87 .6 43 .0 155 .5 130 .6 

 Moneo  Bank , Parts & Others  101 .6 103 .9 92 .8 102 .5 205 .5 195 .3 

  OVERALL TOTAL 2, 509 .1  1, 150 .2  2, 299 .9  1, 070 .0  3, 659 .3  3, 369 .9  

Notes: (1) DM = Domestic Market; FM = Foreign Market; (2) Volare revenue includes chassis. 

CONSOLIDATED NET SALES BREAKDOWN (%) 

                      4Q13                                              4Q12 

                                                             

           2013                               2012 
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GROSS PROFIT AND MARGINS 

The consolidated gross profit reached BRL 192.5 million in 4Q13, at a 20.9% 

margin, compared to BRL 211.8 million and a 21.8% margin in 4Q12. Despite the higher 

profitability of exports stemming from the appreciated US dollar in the period, the 

margin drop is due to higher chassis revenue and lower volumes manufactured. 

SELLING EXPENSES 

Selling expenses totaled BRL 46.4 million in 4Q13, or 5% of net earnings, 

compared to BRL 64.3 million in 4Q12, or 6.6%. The decrease in this percentage is 

largely explained by the reversal of bad debt provisions at BRL 8.2 million in 4Q13, 

while in 4Q12 a provision was set up in the amount of BRL 6.2 million. 

GENERAL AND ADMINISTRATIVE EXPENSES 

General and administrative expenses totaled BRL 53.6 million in 4Q13, or 5.8% 

of net earnings, while in 4Q12 such expenses totaled BRL 42.0 million, or 4.3% of 

earnings. The increased is mostly explained by wage raises deriving from collective 

bargaining agreements, higher amount of expenses from controlled companies 

abroad, stemming especially from the effect of currency exchange changes, and other 

non-recurring expenses. 

OTHER OPERATING INCOME/EXPENSES 

In 4Q13, BRL 0.8 million were entered as “Other Operating Income,” against 

BRL 5.1 million income in 4Q12.   

EQUITY PICK-UP RESULTS  

The equity pick-up results in 4Q13 was BRL 6.0 million, against BRL 2.2 million 

in 4Q12. These results largely derive from New Flyer's results and improved operations 

at Metalpar, in Argentina. 

NET FINANCIAL INCOME OR LOSS 

The net financial result was negative by BRL 2.5 million in 4Q13, compared to 

the also negative BRL 3.3 million recorded in 4Q12.  

EBITDA 

EBITDA totaled BRL 111.2 million in 4Q13, at a 12.1% margin, against BRL 122.9 

million and 12.7% margin in 4Q12. The table below shows the accounts making up 

EBITDA: 
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 BRL million 4Q13 4Q12 Var. % 2013 2012 Var. % 

Operating Result  96.8 109.5 (11.6) 390.2 400.9 (2.7) 

Financial Revenues (49.4) (37.3) (32.4) (196.1) (201.0) 2.4 

Financial Expenses 51.9 40.6 27.8 200.8 175.4 14.5 

Depreciations / Amortizations 11.9 10.1 17.8 40.2 37.4 7.5 

EBITDA 111.2 122.9 (9.5) 435.1 412.7 5.4 

Equity in earnings (6.0) (2.2) (172.7) (25.0) (28.3) 11.7 

Adjusted EBITDA without Equity Pick-up 
 

105.2 
 

120.7 
 

(12.8) 
 

410.1 
 

384.4 
 

6.7 

NET PROFIT   

Consolidated net profits totaled BRL 75.5 million in 4Q13, at an 8.2% margin, 

against BRL 94.1 million and 9.7% margin in 4Q12. The decrease is explained by the 

same factors impacting the gross margin. 

FINANCIAL INDEBTEDNESS 

Net financial indebtedness totaled BRL 1,040.8 million on December 31, 2013 

(BRL 719.1 million on December 31, 2012). Of this total, BRL 655.2 million came from 

the financial division (Banco Moneo) and BRL 385.6 million from the manufacturing 

division. 

It should be noted that the financial division's indebtedness stems from the 

consolidation of Banco Moneo activities and should be analyzed separately, 

considering its characteristics differ from those of the Company's operating activities. 

Banco Moneo's liabilities are set off against the "Customers" account in the Bank's 

Assets. The credit risk is adequately provisioned. Because they are transfers from 

FINAME, each disbursement from Banco Nacional de Desenvolvimento Econômico e 

Social (BNDES) has an exact counterpart in the receivables from customers account of 

Banco Moneo, both in term and fixed rate.  

On December 31, the manufacturing division's net financial indebtedness 

represented 0.9 times the past 12 months' EBITDA. 

CASH FLOW 

In 4Q13, operating activities consumed funds in the amount of BRL 91.7 

million. Investment activities demanded BRL 15.7 million, and financing activities 

consumed BRL 30.2 million, while BRL 11.0 million net of issuances and repayments of 

loans and financing, BRL 7.5 million used to pay interest on capital, and BRL 11.7 

million used to buy stock. As a result, the initial cash balance of BRL 760.6 million at 

the end of September, added BRL 1.7 million from exchange rate change on cash, 

decreased to BRL 624.7 million at the end of December 2013.  
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INVESTMENTS IN FIXED ASSETS 

In 4Q13, Marcopolo invested BRL 15.7 million, BRL 9.9 million of which were 

spent by the parent company and invested as follows: BRL 1.7 million in machinery and 

equipment, BRL 6.7 million in buildings and improvements, and BRL 1.5 million in other 

fixed assets. Investments in controlled companies, were the following: BRL 4.3 million 

in Marcopolo Rio, BRL 3.4 million in Volare Espírito Santo, BRL 1.1 million in Volgren, 

and BRL 2.9 million in the other plants. The net balance of investments in controlled 

companies, minus the BRL 5.9 million received in dividends, was BRL 5.9 million. 

CAPITAL MARKET 

The value of Marcopolo's preferred shares dropped 20.1% in 2013, against a 

15.5% drop in IBOVESPA. In 2013, 1,106,400 transactions were carried out, a 59.8% 

growth over the 692,500 carried out in 2012, and 455.8 million shares were traded. 

Trades involving shares issued by Marcopolo totaled BRL 4.0 billion in the year, a 

volume 16.9% higher than in 2012. On December 31, 2013, foreign investors' 

participation in Marcopolo's capital totaled 51.7% of preferred shares and 34.4% of the 

total capital. In São Paulo in October 2013, Marcopolo was presented with Prêmio 

Abrasca de Criação de Valor (ABRASCA Value Creation Award), as the best case of 

value creation from 2010 to 2012. In the period, Marcopolo created 62.17% of value 

for our stockholders. In addition to economic-financial highlights, Marcopolo was rated 

excellent in the criteria: corporate governance, risk control, transparency, and work by 

the investor relations department in a qualitative survey among expert analysts at the 

Company. The table below shows the development of the main stock market-related 

indicators: 

 

      INDICATORS 4Q13 4Q12 2013 2012 

Number of transactions (thou sands )  366.0 170.9 1,106.4 692.5 

Shares traded (million)  187.1 76.1 455.8 328.2 

Value of transactions (BRL million)  1,070.1 929.3 3,971.7 3,397.2 

Market value (BRL million) (1) (2) (*)  4,553.1 5,705.9 4,553.1 5,705.9 

Outstanding shares (thou) (*)  896.9 896.9 896.9 896.9 

Book value per share (BRL) (*)  1.69 1.45 1.69 1.45 

POMO4 price at end of period (*)  5.10 6.38 5.10 6.38 

    Notes: (1) Price of the last transaction for the period of Book-Entry Preferred Shares (PE), multiplied by the total 
shares (OE+PE) outstanding in the same period. (2) Of that total, 4,134,874 preferred shares were held in 
treasury on December 31, 2013. Data updated to show the 100% bonus given as ordered by the Board of 
Directors at a meeting on August 5, 2013. 
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12/31/2012 3/31/2013 6/30/2013 9/30/2013 12/31/2013

{0 Marcopolo Share Performance in BM&FBovespa<0}  

        

* Amounts adjusted by the 100% bonus approved on August 5, 2013.  

 

ANALYSIS & PERSPECTIVES 

The scenario of uncertainty in relation to the Brazilian bus market, which began in the 

second half of last year, still continues at the beginning of 2014. However, the approach of the 

World Cup, which is driving bus demand in the tourism and intercity transport sectors, coupled 

with BRT orders already in the pipeline, are partly offsetting the decline in other segments. As 

far as the tenders for interstate lines, the schedule has still not been established and up until 

now there is no forecast as to the dates of the auctions. 

In the external market, the devaluation of the Brazilian real against the U.S. dollar 

continues to boost Marcopolo's exports, especially from 4Q13 on. In addition to its traditional 

importer markets, Marcopolo is staking out important export business in countries in Central 

America and Africa, mostly focused on the implementation of new BRT and urban mobility 

projects in these regions. 

With respect to the Federal Government's "Road to School" program, Marcopolo 

announced on February 4, through a Notice to the Market, that it has been authorized to 

produce and supply up to 4,100 school buses, whose deliveries will extend throughout this 

year. The documentation is currently being formalized. Also in 2013, Marcopolo was 

commissioned to supply up to 1,540 school buses for the state of São Paulo. Most of the 

deliveries will occur during the first half of 2014.  

The new Volare plant in the state of Espírito Santo is expected to start operating in the 

second half of this year, with an initial capacity of 3,000 units per year. During the first stage, 

unassembled kits to be assembled in the new factory will be shipped from the Planalto plant in 

Caxias do Sul, and during the second stage, the plant will be able to produce Volares locally. 

POMO4: - 20.1%  
 

  IBOV:     - 15.5%  

60,952  pts  

BRL 5.10*  

51,507  pts  

BRL 6.38*  
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As far as Marcopolo's subsidiaries abroad, it is important to note the launch of the 

totally nationalized Generation 7 intercity bus model in Mexico, which was received extremely 

well by local customers. In South Africa, MASA was successful in two major lots for the renewal 

of BRT systems in Johannesburg and Pretoria, whose deliveries started in 2013 and will 

continue until 2015.  

 According to a statement released by the Company on December 16, 2013, the 

performance expectations for 2014, provided no changes occur in current market conditions 

and the economic performance of the countries where the Company operates, are: (i) planned 

investments of R$ 160 million; (ii) achieve a consolidated net revenue of R$ 3.8 billion (R$ 4.4 

billion using the former accounting standard); and (iii) produce 20,850 buses in the units in 

Brazil and abroad (33,000 units using the former accounting standard). 

 

The Management. 
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ANNEX:  RESULTS ACCORDING TO THE PREVIOUS STANDARDS  

Marcopolo S.A. (BM&FBOVESPA: POMO3; POMO4) ,  seeking transparency in the 

disclosure of results and for comparison purposes, is presenting in this annex the 

leading indicators , based on the standards in force preceding the adoption of IFRS 10 

and 11.  The Complete Financial Statements are presented in note 30.  
 

HIGHLIGHTS OF THE 4th QUARTER 2013 

¶ Net Sales totaled BRL 1,040.1 million.  

¶ Gross Profits totaled BRL 214.2 million, at a 20.6% margin.  

¶ EBITDA was BRL 122.0 million, at an 11.7% margin.  

¶ Net Profits totaled BRL 75.4 million at a 7.2% margin. 

¶ Marcopolo's Output in Brazil reached 4,482 units, and 6,412 units including the operations 

abroad. 
 

 (In BRL million, except when otherwise stated). 

Selected Information 4Q13 4Q12 Var. % 2013 2012 Var. % 

Net operating income 1,040.1 1,061.2 (2.0) 4,174.9  3,817.1 9.4 

Revenues in Brazil 540.2 705.2 (23.4) 2,656.3 2,446.3 8.6 

Revenues from exports and abroad 499.9 356.0 40.4 1,518.6 1,370.8 10.8 

Gross profits 214.2 227.2 (5.7) 818.4 776.0 5.5 

EBITDA 
(1)

 122.0 130.4 (6.4) 473.6 439.8 7.7 

Net Profits  75.4 94.1 (19.9) 292.1 302.4 (3.4) 

Earnings per share 0.084 0.105 (20.0) 0.327 0.338 (3.3) 

Return on Invested Capital (ROIC) 
(2)

 15.4% 17.0% (1.6)pp 15.4% 17.0% (1.6)pp 

Return on Owners' Equity (ROE) 
(3)

 22.5% 26.0% (3.5)pp 22.5% 26.0% (3.5)pp 

Investments 20.8 70.1 (70.3) 333.1 277.2 20.2 

Gross Margin 20.6% 21.4% (0.8)pp 19.6% 20.3% (0.7)pp 

EBITDA margin 11.7% 12.3% (0.6)pp 11.3% 11.5% (0.2)pp 

Net margin 7.2% 8.9% (1.7)pp 7.0% 7.9% (0.9)pp 

Balance Sheet Data 31/12/13 30/09/13 Var. % 

Owners' Equity 1,515.9 1,410.7 7.5 

Cash, cash equivalents and 
financial investments 

797.1 788.3 1.1 

Short-term financial liabilities 416.9 440.2 (5.3) 

Long-term financial liabilities 1,561.0 1,521.3 2.6 

Net financial liabilities –   
Industrial Segment 

(525.6) (501.9) 4.7 

 

 
Notes: (1) EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; (2) ROIC (Return on Invested Capital) = past 12 months' 

EBIT · (inventories + clients + fixed assets + intangible assets - suppliers); (3) ROE (Return on Equity) = Net profits in the past 12 

months · Initial Owners' Equity; pp = percentage points.  
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UNITS RECORDED IN NET SALES 

OPERATIONS 4Q13 4Q12 Var. % 2013 2012 Var. % 

BRAZIL:        

   -  Domestic M arket  3,560  4,874  (27 .0)  17 ,808  17 ,040  4.5 

   -  Foreign Market  896  626  43 .1 2,303  2,839  (18 .9)  

SUBTOTAL  4 ,456  5 ,500  (19 .0 )  20 ,111  19 ,879  1 .2  

 Exported KDs eliminated (1)  96  10  860 .0 144  125  15 .2 

 TOTAL IN BRAZIL  4 ,360  5 ,490  (20 .6 )  19 ,967  19 ,754  1 .1  

ABROAD:        

   -  South Africa  123  63  95 .2 340  271  25 .5 

   -  Argentina (50%)  305  215  41 .9 1,187  747  58 .9 

   -  Australia  158  96  64 .6 529  435  21 .6 

   -  Colombia (50%)  302  171  76 .6 933  785  18 .9 

   -  Egypt (49%)  71  32  121 .9 274  250  9.6 

   -  India (49%) (2)  546  854  (36 .1)  5,80 0 7,771  (25 .4)  

   -  Mexico  491  549  (10 .6)  1,367  1,571  (13 .0)  

TOTAL ABROAD  1 ,996  1 ,980  0.8  10 ,43 0  11 ,830  (11 .8 )  

OVERALL TOTAL  6 ,3 56  7 ,470  (14 .9 )  30 ,39 7  31 ,584  (3 .8 )  

  Notes: (1) Bodies partially or totally disassembled. (2) In India, the units made at the Lucknow plant are added. 

MARCOPOLO - CONSOLIDATED GLOBAL OUTPUT 

OPERATIONS 4Q13 4Q12 Var. % 2013 2012 Var. % 

BRAZIL:  (1)        

   -  Domestic M arket  3,742  4,681  (20 .1)  18 ,096  16 ,747  8.1 

   -  Foreign Market  830  611  35 .8 2,269  2,864  (20 .8)  

SUBTOTAL  4 ,572  5 ,292  (13 .6)  20 ,365  19 ,611  3 .8  

 Exported KDs eliminated (2)  90  10  800 .0 177  128  38 .3 

 TOTAL IN BRAZIL  4 ,482  5 ,282  (15 .1)  20 ,188  19 ,483  3 .6  

ABROAD:        

   -  South Africa  68  62  9.7 258  244  5.7 

   -  Argentina (50%)  315  216  45 .8 1,132  747  51 .5 

   -  Australia  158  96  64 .6 529  435  21 .6 

   -  Colombia (50%)  283  216  31 .0 90 4 807  12 .0 

   -  Egypt (49%)  69  29  137.9  264  250  5.6 

   -  India (49%) (3)  546  889  (38 .6)  5,80 0 7,759  (25 .2)  

   -  Mexico  491  549  (10 .6)  1,367  1,571  (13 .0)  

TOTAL ABROAD  1 ,9 30  2 ,057  (6 .2 )  10 ,25 4  11 ,813  (13 .2 )  

OVERALL TOTAL  6 ,4 12  7 ,339  (12 .6 )  30 ,44 2  31 ,296  (2 .7 )  

Notes: (1) Includes Volare model output, as well as Marcopolo Rio output (1,210 units in 4Q13, 5,750 units in 2013, 1,651 units in 
4Q12 and 5.517 units in 2012) and prorated share in San Marino/Neobus output (414 units in 4Q13, 1,699 units in 2013, 503 
units in 4Q12 and 1,880 units in 2012); (2) Bodies partially or totally disassembled; (3) In India, the units made at the Lucknow 
plant are added. 

 



CONSOLIDATED INFORMATION –  4Q13 
Caxias do Sul, February 21st, 2014 

 
 

 17 

MARCOPOLO - CONSOLIDATED GLOBAL OUTPUT BY MODEL 

PRODUCTS 
(in units)  

4Q13 4Q12 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  721  479  1 ,200  805  435  1 ,240  

  Urban  1,392  1,166 2 ,558  1,836  1,129  2 ,965  

  Micro s 364  304  668  542  188  730  

  Mini (LCV)  -  634  634  -  865  865  

  SUBTOTAL  2 ,477  2 ,583  5 ,060  3 ,183  2 ,617  5 ,800  

  Volares 
(2)

 1,265  87  1 ,352  1,498  41  1 ,539  

 TOTAL OUTPUT  3 ,742  2 ,670  6 ,4 12  4 ,681  2 ,658  7 ,339  

 

PRODUCTS 
(in units)  

2013 2012 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  4,643  1,376  6 ,019  4,407  1,237  5 ,644  

  Urban  6,425  3,556  9 ,981  6,538  3,834  10 ,372  

  Micro s 1,783  1,074  2 ,857  1,642  1,104  2 ,746  

  Mini (LCV)  -  6,105  6 ,105  -  7,869  7 ,869  

  SUBTOTAL  12 ,851  12 ,11 1  24 ,962  12 ,587  14 ,044  26 ,631  

  Volares 
(2)

 5,245  235  5 ,480  4,160  505  4 ,665  

 TOTAL OUTPUT  18 ,096  12 ,3 46  30 ,442  16 ,747  14 ,549  31 ,296  

Notes: (1) Total FM output includes exported KD units (bodies partially or totally disassembled), which totaled 90 units in 4Q13, 177 
in 2013, 10 in 4Q12 and 128 units in 2012; (2) The production of Volares is not part of the data from SIMEFRE and from 
FABUS, neither of Marcopolo's market share or the sector's production. 

MARCOPOLO – OUTPUT IN BRAZIL 

PRODUCTS 
(in units)  

4Q13 4Q12 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  721  488  1 ,209  805  389  1 ,194  

  Urban  1,392  157  1 ,549  1,836  83  1 ,919  

  Micro s 364  98  462  542  98  640  

  SUBTOTAL  2 ,477  743  3 ,220  3 ,183  570  3 ,753  

  Volares 
(2)

 1,265  87  1 ,352  1,498  41  1 ,539  

 TOTAL OUTPUT 3 ,742  830  4 ,572  4 ,681  611  5 ,292  

 

PRODUCTS 
(in units)  

2013 2012 

DM FM 
(1)

 TOTAL DM FM 
(1)

 TOTAL 

  Intercity  4,643  1,291  5 ,934  4,407  1,088  5 ,495  

  Urban  6,425  246  6 ,671  6,538  565  7 ,103  

  Micro s 1,783  497  2 ,280  1,642  706  2 ,348  

  SUBTOTAL  12 ,851  2 ,034  14 ,885  12 ,587  2 ,359  14 ,946  

  Volares 
(2)

 5,245  235  5 ,480  4,160  505  4 ,665  

 TOTAL OUTPUT 18 ,096  2 ,269  20 ,365  16 ,747  2 ,864  19 ,611  

Note: See notes for the Consolidated Global Output by Model.  
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SHARE IN THE BRAZILIAN OUTPUT (%) 

 

PRODUCTS 
(1)

 2013 4Q13 2012 4Q12 

  Intercity  58 .1 52 .6 60 .3 56 .9 

  Urban  37 .2 37 .1 37 .5 40 .1 

  Micro s 46 .0 41 .2 46 .8 45 .8 

  TOTAL 
(2)

 45 .0  42 .4  45 .2  45 .3  

Source: FABUS and SIMEFRE 

Notes: (1) Includes 100% of Marcopolo Rio; (2) Volare is not considered for market share purposes. 

 

TOTAL CONSOLIDATED NET SALES 

By Products and Markets (BRL million) 

PRODUCTS/MARKETS 
(1)

 
4Q13 4Q12 TOTAL 

DM FM DM FM 4Q13 4Q12 

 Intercity  157 .4 194 .6 177 .6 141 .2 352 .0 318 .8 

 Urban  144 .5 196 .7 169 .0 134 .1 341 .2 303 .1 

 Micro s 32 .4 32 .9 42 .4 16 .6 65 .3 59 .0 

 Minis -  LCV -  7.2 -  15 .6 7.2 15 .6 

 Bodies' subtotal  334 .3  4 31 .4  389 .0  307 .5  7 65 .7  696 .5  

 Volares 
(2)

 147 .2 18 .0 267 .5 5.5 165 .2 273 .0 

 Chassis  18 .2 30 .5 28 .3 4.7 48 .7 33 .0 

 Moneo  Bank , Parts & Others  40 .5 20 .0 20 .4 38 .3 60 .5 58 .7 

  OVERALL TOTAL 540 .2  499 .9  705 .2  356 .0  1, 040 .1  1, 061 .2  

 

PRODUCTS/MARKETS 
(1)

 
2013 2012 TOTAL 

DM FM DM FM 2013 2012 

 Intercity  877 .3 572 .2 800 .6 373 .1 1, 449 .5 1, 173 .7 

 Urban  627 .5 540 .1 626 .5 552 .5 1, 167 .6 1, 179 .0 

 Minis -  LCV 146 .0 103 .2 144 .4 100 .9 249 .2 245 .3 

 Micro s -  81 .0 -  117 .5 81 .0 117 .5 

 Bodies' subtotal  1, 650 .8  1, 296 .5  1, 571 .5  1, 144 .0  2, 947 .3  2, 715 .5  

 Volares 
(2)

 794 .3 38 .3 693 .1 67 .9 832 .6 761 .0 

 Chassis  103 .5 52 .0 87 .5 43 .0 155 .5 130 .5 

 Moneo  Bank , Parts & Others  107 .7 131 .8 94 .2 115 .9 239 .5 210 .1 

  OVERALL TOTAL 2, 656 .3  1, 518 .6  2, 446 .3  1, 370 .8  4, 174 .9  3, 817 .1  

Notes: (1) DM = Domestic Market; FM = Foreign Market; (2) Volare revenue includes chassis. 
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CONSOLIDATED NET SALES BREAKDOWN (%) 

                               4Q13                                                   4Q12 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
                                               

 

                       

                   

                                2013                                                                     2012 

                                             

 

 

 

 

 

 

 

 

 

 



CONSOLIDATED INFORMATION –  4Q13 
Caxias do Sul, February 21st, 2014 

 
 

 20 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



CONSOLIDATED INFORMATION –  4Q13 
Caxias do Sul, February 21st, 2014 

 
 

 21 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



CONSOLIDATED INFORMATION –  4Q13 
Caxias do Sul, February 21st, 2014 

 
 

 22 

 

 


