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Record gross revenue of R$6.079 billion (+16.0%), Consolidated EBITDA of R$869.0
million (+23,3%), margin of 15.7% (+0.8 p.p.) and Recurring EBITDA? of R$902.4 million
(+26.5%), margin of 16.3% (+1.3 p.p.)

JSL Consolidated — reported data — 2014 vs. 2013

% EBITDA-A of R$1.373 billion 23 1%) margin of 24.9% (+1.3 p.p.) and Recurring EBITDA-A of R$1.413 billion
(+25.1%), margin of 25.5% (+1.7

% Netincome of R$72.4 million (-22.6%) and Recurring Net income?2of R$101.1 million (+1.2%)

% We delivered the revenue guidance and exceeded the EBITDA guidance, despite an adverse economic scenario
JSL Logistica + Movida — 2014 vs. 2013
Total gross revenue! of R$4.863 billion, up 19.2%

Gross revenue from services?! of R$4.172 billion, up 13.8%

EBITDA of R$859.7 million &+26 .8%), margin of 19.4% (+0.9 p.p.) and Recurring EBITDA* of R$875.7 million (+27.9%),
with a margin of 19.8% (+1.

Net income of R$82.0 million and Recurring Net income#® of R$93.6 million

O 0 O 090

Opening of 53 new stores and addition of 14,600 cars in Movida, closing the year with 82 stores and 19,208 vehicles

Additional events
% Beginning of Leasing operations

% Set up of Movida Participacdes

Continuous growth based on value generation for clients, industry diversification and the broadest
portfolio of services

1 Includes eliminations between JSL Logistica and Movida

2 JSL Consolidated: excludes the non-recurring effects of R$28.7 million in 2014 and R$4.7 million in pre-operational expenses of Leasing related to 9M14.

3 Excludes the impact from the expenses detailed in item 2. It considers a rate of 34.0% for R$12.6 million in Logistica and R$0.7 million in Concessionarias; and excludes loss of pre-operational companies.
4JSL Logistica: excludes the non-recurring effects of R$15.9 million in 2014,

5 Excludes the impact from the expenses detailed in item 4. It considers a rate of 34.0% for R$12.6 million in Logistica.
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JSL Logistica + Movida — comparisons with 4Q13
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Gross revenue from services

% New contracts from LO%ISIIC& along with Movida
contributed with R$198.1 million (+21.1%)

% Guidance was met despite adverse economic conditions.

|

Logistica

% 80.7% of Dedicated Services and Management and
Outsourcing fleet

% Addition of 14,634 light vehicles in 2014, totaling a
fleet of 19,208

% Opening of 53 stores, totaling 82 at the end of 2014

- % Average daily rental of R$91.7 in 4Q14
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Financial Hihglights Chg. Chg.

(R$ million) o 4Q13 4Q14 4Q14x?1Q13 2014x2013
Net Revenue 328.4 308.8 -6.0% 1,143.4 1,222.1 +6.9%
Recurring Net Income? 2.4 0.4 -82.1% 51 8.0 +56.9%
Recurring Net Margin2 0.7% 0.1% -0.6 p.p. 0.4% 0.7% +30.0%
Recurring EBITDA? 8.8 3.5 -60.5% 28.8 28.0 -2.8%
Recurring EBITDA Margin”® 2.7% 1.1% -1.6 p.p. 2.5% 2.3% -20.0%

% Sale of 12,756 light vehicles in 4Q14 (-12.0%) and 43,956 in 2014 (+9.9%)

% Sale of 988 heavy vehicles in 4Q14 (-3,1%) and 3.490 in 2014 (+1.8%)

Synergies in 4Q14:
35.6% of used light vehicles from Logistica and Movida went to the dealership network
82.3% of direct sales made by dealerships came from JSL and Movida

In 4Q14, the recurring EBITDA2 was R$3.5 million (margin of 1.1%) and recurring net income2 came to R$0.4 million

2 Excludes expenses with acquisitions. special projects. organization structure optimization and others. 4
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Financial Results: Logistica + Movida
(recurring data) (rs mitlion)

Comparisons with 4Q13

Recurring?

+25.9% i 1,374.1

1,091.1

+27.9%
+18.6%

391.1

EBITDA-A

+37.9%

4Q13 4Q14 2013 2014

H Logistica Movida M Costs of Sales of Assets ~  Services EBITDA margin

\

Recurring? -1.3%
, 94.8 93.6
E 5.6
< i
S i
(@) :
o :
C +58.9% !
- 286 !
%’ 2.7 i
18.0 5 05 pp.
,J+O/7‘p& i E 6%
1.8% !
4Q13 4Q14 2013 2014

B Logistica Movida

~

Highlights

% 37.9% growth in EBITDA, reaching R$242.1 million in
4Q14, composed of:

Logistica: R$226.8 million (+30.0%), with Services
EBITDA margin of 23.9%, an increase of 3.5 p.p., mainly
due to the improvement in the personnel cost structure
and revision of the portfolio of contracts

Movida: R$15.3 million, with Services EBITDA margin of
24.2% due to the higher number of daily rentals, as a
result of the opening of new stores and increased fleet.
Excluding sub-lease effects with JSL, the EBITDA margin
from services would be 27.7%

% Total recurring net income was R$28.6 million,
consisting of:

Logistica: R$26.0 million, 44.4% up on 4Q13, with a
margin of 2.4%.

Movida: R$2.7 million, with a margin of 3.7%

1 Excludes the effects of non-recurring expenses related to the acquisitions, special projects, and others totaling R$3.1 million in 4Q13, R$6.7 million in 2013, R$1.6 million in 4Q14, R$15.9 million in 2014.
2 Excludes the impact of the expenses detailed in item 1. It considers a rate of 34.0% for R$3.1 million in 4Q13, R$6.7 million in 2013, R$0.3 million in 4Q14, R$12.6 million in 2014.

3 Includes Movida as of December 2013.
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Investments made in 2014

1,762

1244 Gross capex profile:

% Logistica R$1.166 billion (71% in expansion)

% Movida R$567.9 million (91% in expansion)

% Concessionarias R$28.2 million (11% in expansion)

Net capex profile:

Gross Capex Revenue with Assets Net Capex
u Others u Expansion Capex it NetRemowal ! 9 E . f R$1.338 billi 108%
= Renewaw Capex = Revenue with Resale of Assets : Capex | Xpansion o . ihon ( 0)

Flexibility in asset renewal due to the low average fleet age (2.5 years for heavy vehicles and 1.0 year for light vehicles)
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Total Gross Debt Cash and Financial Net Debt Assets

1Fixed assets net of light vehicles, light assets available for sale, paid inventory of light vehicle Concessionarias and accounts receivable, and suppliers from operations of sales of assets with management
2Fixed assets net of heavy vehicles, construction in progress, improvements in third party properties, computers, furniture and fixtures, vessels, assets available for sale and paid inventory of heavy vehicle Concessionarias

Reference date: December 31, 2014

% JSL’s liquidity is R$1.526 billion, comprising R$1.226 billion in cash and

cash equivalents and R$300 million in committed lines Leveraging parameters \

& Cash and cash equivalents and financial investments + committed lines 4Q14 Covenants
represent 2.2x the short-term gross debt

o _ _ _ Net Debty/ EBITDA-A? 2.6x Max

% R$1.386 billion in FINAME, 87.3% of which being pre-fixed 3.0x
2 2 M.

% 55.8% was pegged to the CDI rate EBITDA-A% Net Interest asc 0

% Cost of net debt of 10.5% p.a., 6.9% p.a. after taxes

EBITDA-A or EBITDA Added - corresponds to EBITDA plus the residual accounting cost from the sale of fixed assets, which is non-cash, since it represents merely an accounting entry of the removal of assets from the
balance sheet at the moment they are sold. Thus, the Company's management believes that EBITDA-A is a better measure of operating cash flow than traditional EBITDA, representing the Company’s capacity to meet
its financial obligations.
1 End of period 2 Recurrent last 12 months Other leveraging parameters: Net Debt/EBITDA: 4.0x; EBITDA/Net Interest: 2.9x 7
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Consolidated Results — JSL Consolidada 2014

4Q14 2014
JSL consolidated JSL JSL — Leasi Exclusi JSL JsL JSL itk || eee Exclusi JSL
(R$ million) Logistica Concessionéarias ovida easing xclusion consolidated Logistica Concessionarias ovica easing xclusion Consolidated
Gross Revenue 1,205.6 334.2 75.7 0.2 (35.2) 1,580.5 4,664.2 1,318.8 211.0 0.2 (115.2) 6,079.1
Net Revenue 1,089.4 308.8 71.8 0.2 (35.2) 1,434.9 4,231.8 1,222.1 200.2 0.2 (115.2) 5,539.2
Gross Profit 191.5 49.6 30.1 (0.0) - 271.2 705.7 221.5 65.8 (0.2) - 992.8
Gross Margin 17.6% 16.1% 41.9% -8.1% - 18.9% 16.7% 18.1% 32.9% -126.1% - 17.9%
EBIT 123.6 (2.7) 10.6 (1.5) - 130.1 439.8 4.6 21.9 (1.5) - 464.8
EBIT Margin 11.3% -0.9% 14.8% n.a. - 9.1% 10.4% 0.4% 10.9% n.a. - 8.4%
Net Income 24.5 (2.5) 2.7 (0.5) - 24.1 76.4 (4.6) 5.6 (4.9) - 72.4
Net Margin 2.2% -0.8% 3.7% n.a. - 1.7% 1.8% -0.4% 2.8% n.a. - 1.3%
EBITDA 225.2 0.5 15.3 (1.3) - 239.8 820.9 15.2 38.8 (6.0) - 869.0
EBITDA Margin 20.7% 0.2% 21.4% n.a. - 16.7% 19.4% 1.2% 19.4% n.a. - 15.7%
EBITDA-A 359.0 3.8 25.4 (1.3) - 386.8 1,275.4 26.9 77.4 (6.0) - 1,373.7
EBITDA-A Margin 33.0% 1.2% 35.3% n.a. - 27.0% 30.1% 2.2% 38.7% n.a. - 24.8%
JSL consolidated
. 4Q14 2014
(R$ million)
Recurring EBIT 134.6 493.6
Recurring Net Income 28.5 101.1
Recurring EBITDA 244.3 902.4
Recurring EBITDA-A 396.5 1,412.5
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Some of the statements contained herein constitute additional information that has not been audited or reviewed
by the auditors and is based on Management’s current opinion and prognoses. Consequently, there may be
material differences between said statements and the Company’s actual future results, performance and events.
Actual results, performance and events may differ substantially from those expressed or implied by said
statements as a result of various factors, including the general and economic situation in Brazil and other
countries; interest, inflation and exchange rates; changes in laws and regulations; and general competitive factors
(at global, regional or national level). Consequently, Management accepts no responsibility for the conformity or
accuracy of the additional information in this report that has not been audited or reviewed by the auditors. Said
information should be examined and interpreted in an independent manner by shareholders and market agents
who should carry out their own analyses and reach their own conclusions regarding the results disclosed herein.

JSL S.A.

Investor Relations
Phone: +55 11 2377-7178 |/ Fax: +55 11 2377-7836
Email: ri@jsl.com.br
www.jsl.com.br/ri
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