
 

Contact 
Antonio Tejedo 
a.tejedo@traxion.global 
Elba Salcedo 
e.salcedo@traxion.global 
ir@traxion.global 
+52 55 5046 7900 ext. 3215 

 

Quarterly Earnings Release 

2Q23 
Mexico City, July 24, 2023 

 

Conference call 
Tuesday, July 25, 2023 
10:00 a.m. Mexico City 
12:00 p.m. New York 

Dial-in 
International: +1 (973) 528 0011 
United States: +1 (888) 506 0062 
Passcode: 285854 
 
Call replay  
(Available for 2 weeks)  
International: +1 (919) 882 2331 

United States: +1 (877) 481 4010 

mailto:a.tejedo@traxion.global
mailto:e.salcedo@traxion.global
mailto:ir@traxion.global


 

 

1 

Quarterly Earnings Release 2Q23 

GRUPO TRAXIÓN | www.traxion.global 

 

TRAXIÓN REPORTS REVENUES OF Ps. 5,980 MILLION, A GROWTH OF 21.0%; EBITDA GREW 
35.3%, REACHING Ps. 1,162 MILLION, AND A MARGIN OF 19.4%, THE HIGHEST FIGURES IN 

THE COMPANY'S HISTORY  

The figures presented in this report have been prepared in accordance with International Financial Reporting Standards (IFRS) and are expressed in nominal millions 
of Mexican Pesos (MXN), unless otherwise stated. 

▪ Consolidated revenue reached Ps. 5,980 million during the quarter, an increase of 21.0% compared to 2Q23. 

▪ The Logistics and Technology Segment recorded revenue growth of 47.5%, largely resulting from an increase in the 3PL logistics 
business. 

▪ Total costs increased by 14.3%, reflecting improved efficiency as a percentage of revenues compared to 2Q22. 

▪ Consolidated EBITDA totaled Ps. 1,162 million in the quarter, an increase of 35.3% compared to the same period of 2022.  

▪ EBITDA margin was 19.4%. 

▪ Net income totaled Ps. 112 million in 2Q23.  

▪ Net operating cash flow totaled Ps. 1,196 million, an increase of 27.4% compared to 2Q22. 

▪ CapEx during 2Q23 stood at Ps. 882 million.  

▪ Net Debt to EBITDA ratio stood at 2.41x at the end of 2Q23. 

▪ Average fleet in operation during 2Q23 was 10,275 power units. 

▪ In June, TRAXIÓN announced the acquisition of BBA Logistics, a freight brokerage company based in the United States, offering 
door-to-door and cross-border services within the U.S. and following a 100% asset-light model, as part of TRAXIÓN’s expansion 
strategy into the U.S. market. 

▪ Please answer the following materiality analysis survey: https://es.surveymonkey.com/r/materiality_traxion 
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MESSAGE FROM THE EXECUTIVE PRESIDENT 

Dear fellow investors, 

I am very pleased to share the results of another quarter with record-breaking figures for TRAXIÓN. Consolidated revenues grew by 
21% to nearly Ps. 6,000 million, and the EBITDA surpassed Ps. 1,000 million pesos for the first time. Furthermore, the total average 
fleet exceeded 10,000 units. These impressive results are a product of high demand, particularly in the Logistics and Technology 
Segment, which has been steadily gaining importance, accounting for over 32% of the total revenues in the quarter. 

In addition, our Mobility of Personnel division recorded a growth of 20% compared to the same period in 2022, mainly driven by the 
start of operations with new clients, adding over 300 units during the quarter. The Nearshoring trend continues to offer attractive 
expansion opportunities, especially in the markets of the northern regions of the country, and the Company remains in a strong 
position to capitalize this growth. 

From an operational standpoint, we have also made significant strides. The average fleet in the Mobility of Personnel segment grew 
by almost 1,000 units, while the volume of kilometers expanded by nearly 13% compared to the same period of 2022. Regarding 
income per kilometer, our two traditional segments show increases in line with market conditions and the demand for our services. 

TRAXIÓN continues to benefit from a market with exceptionally high demand levels in 2023, exceeding the original budget 
expectations for the year. Our strong financial, operational, and commercial position affirms our leadership in the industry, enabling 
us to proactively anticipate and capitalize on opportunities in a profitable and efficient manner. 

Regarding inorganic growth, in June, we completed the acquisition of BBA Logistics, a 100% asset-light cargo brokerage services 
company based in the United States. They offer cross-border and door-to-door services within the country, as well as coordination 
capabilities to and from Mexico. This represents a significant opportunity as it marks our debut in the American cargo market, while 
also complementing our TRAXPORTA application to efficiently control services within the United States, which represent even more 
exposure to Nearshoring, in accordance with our international expansion strategy. 

Regarding our ESG strategy, during the second quarter of 2023, we completed the analysis of climate change risks and opportunities, 
including the quantification of risks and a temperature change scenario analysis, following the methodology of the Task Force on 
Climate-related Financial Disclosures (TCFD). The outcomes of this exercise will be available for reference in our Integrated Report 
2022. 

Once again, I want to express my gratitude to all our stakeholders, especially our customers, who trust in our mobility and supply 
chain solutions every day, and to the entire TRAXIÓN team, whose dedication makes these outstanding financial and operational 
results possible. 

Sincerely,  

Aby Lijtszain Chernizky 

Co-founder and Executive President. 
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FINANCIAL AND OPERATING INDICATORS 

Financial Indicators 2Q23 2Q22 ∆ 6M23 6M22 ∆ 

Consolidated Revenue 5,980 4,944 21.0% 11,744 9,464 24.1% 

Mobility of cargo 1,865 1,814 2.8% 3,673 3,377 8.8% 

Logistics and technology 1,929 1,308 47.5% 3,804 2,565 48.3% 

Mobility of personnel 2,186 1,822 20.0% 4,267 3,522 21.2% 

Total costs 4,541 3,974 14.3% 9,084 7,446 22.0% 

General expenses1 868 570 52.3% 1,631 1,166 39.9% 

Consolidated operating income 571 400 42.8% 1,030 852 20.9% 

Depreciation and amortization 591 459 28.8% 1,124 852 31.9% 

Consolidated EBITDA 1,162 859 35.3% 2,153 1,704 26.3% 

EBITDA margin 19.4% 17.4% 200 bps 18.3% 18.0% 30 bps 

Consolidated net income 112 137 (18.2)% 184 338 (45.6)% 

Earnings per share2 0.21 0.26 (18.7)% 0.35 0.64 (45.6)% 

Total CapEx 882 908 (2.9)% 1,355 1,559 (13.1)% 

Net operating cash flow 1,196 939 27.4% 1,633 1,579 3.4% 

Net Debt / EBITDA 2.41x 1.85x     

 

Operating Indicators 2Q23 2Q22 ∆ 6M23 6M22 ∆ 

Kilometers driven (million) 173.3 169.0 2.5% 341.2 328.4 3.9% 

Mobility of cargo 61.9 70.4 (12.0)% 123.7 136.1 (9.1)% 

Mobility of personnel 111.3 98.6 12.9% 217.5 192.4 13.1% 

Average Fleet (power units) 10,275 9,427 9.0% 10,125 9,418 7.5% 

Mobility of cargo 2,240 2,351 (4.7)% 2,251 2,302 (2.2)% 

Mobility of personnel 7,254 6,266 15.8% 7,089 6,307 12.4% 

Last mile 781 810 (3.6)% 785 809 (3.0)% 

Avg. revenue per kilometer (Ps./km.)             

Mobility of cargo 29.17 24.56 18.8% 28.78 24.10 19.4% 

Mobility of personnel 19.63 18.48 6.2% 19.62 18.31 7.2% 

Avg. cost per kilometer (Ps./km.)         

Mobility of cargo 21.69 21.01 3.2% 21.75 19.73 10.2% 

Mobility of personnel 13.43 14.02 (4.2)% 13.62 13.22 3.1% 

3PL warehouse area (sqm)       

Revenue per sqm 224.12 183.54 22.1% 211.30 173.76 21.6% 

Cost per sqm 158.42 133.45 18.7% 147.85 122.75 20.4% 

 
1 Includes general expenses and allowance for doubtful accounts in all lines of business. 
2 To calculate earnings per share, a weighted average of shares, excluding share repurchases was used: 2Q23: 529,268,290 shares; 2Q22: 529,131,014 shares, 6M23: 529,268,290 shares; 
6M22: 528,412,319 shares. 
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QUARTERLY MD&A 

TRAXIÓN reported a Ps. 1,036 million growth in consolidated revenues, representing a 21.0% increase compared to 2Q22, mainly 
due to a 47.5% increase in the Logistics and Technology division, and a 20% increase in the Mobility of Personnel segment, mainly 
driven by the Nearshoring trend, which continues presenting us with interesting opportunities. Both segments continue to display 
healthy levels of demand for services, primarily due to organic growth.  

Consolidated total costs grew by 14.3%, lower than the revenue growth, with a reduction of 450 basis points as a percentage of 
revenues compared to last year. Labor costs increased by 68.5%, mainly due to an expansion in the workforce, especially in logistics 
businesses, acquisitions, and the expansion of the Mobility of Personnel segment. 

General expenses grew by 52.3% compared to 2Q22, primarily because TRAXIÓN implemented an aggressive expense reduction plan 
in 2Q22 to mitigate the impact of high fuel costs, which persisted for most of 2022. However, in 2Q23, the Company is already 
operating with normalized expense levels similar to those of 2021, as a percentage of revenues. 

As a result, operating profit increased by Ps. 171 million, representing a 42.8% increase. Moreover, EBITDA exceeded the Ps. 1,000 
million mark for the first time in a quarter, reaching Ps. 1,162 million, an impressive expansion of 35.3%, leading to a margin of 19.4%. 
This represents a significant margin recovery compared to the periods in 2022. 

The financing result showed an increase of 92% compared to the same quarter of 2022, mainly driven by a rise of Ps. 188 million in 
interest expenses due to (i) a significant increase in interest rates; and (ii) an increase in the level of leverage to address the natural 
business growth. Meanwhile, the leverage metric stood at 2.41x net debt to EBITDA, consistent with the last two quarters. 

Net operating cash flow totaled Ps. 257 million, representing a 27.4% increase, in line with the Company’s growth tendency. 

The Logistics and Technology Segment registered a 47.5% growth in revenues, driven by increased contributions from the 3PL 

logistics business. This was a result of strong commercial activity, the effect of Nearshoring, revenues from the pharmaceutical 
division, and intermodal logistics. This resulted in an expansion of over 148,000 square meters of 3PL warehouse area, indicating a 
24.5% growth compared to 2Q22, and a 22.1% rise in revenue per square meter. In this segment, additional expenses have been 
incurred to solidify the necessary infrastructure for meeting the division's future expansion plans, including the establishment of 
businesses in the United States. 

 
Logistics & Technology 2Q23 2Q22 ∆ 6M23 6M22 ∆ 

Revenue  1,929 1,308 47.5% 3,804 2,565 48.3% 

Total costs 1,648 1,111 48.3% 3,351 2,212 51.5% 

General expenses 277 118 134.7% 478 237 101.7% 

Operating income 4 79 (94.9)% (25) 116 (121.6)% 

EBITDA 165 162 1.9% 297 276 7.6% 

EBITDA margin 8.6% 12.4%  (383) bps 7.8% 10.8%  (295) bps 

Last-mile fleet (units) 781 810 (3.6)% 785 809 (3.0)% 

3PL warehouse area (sqm) 755,281 606,651 24.5% 751,959 606,836 23.9% 

Average revenue per sqm (Ps.) 224.12 183.54 22.1% 211.30 173.76 21.6% 

Average cost per sqm (Ps.) 158.42 133.45 18.7% 147.85 122.75 20.4% 
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The Mobility of Cargo Segment recorded progress in the fleet renewal program and expansion in specialized and international 

cargo operations, resulting in a 2.8% revenue growth with an 87.5% increase in operating profit, driven by an average fleet reduction 
of 111 units and an 18.8% increase in revenue per kilometer. This translates to higher productivity in the segment. 

This led to a 48.3% growth in the EBITDA of the segment and a remarkable 651 basis points expansion in the margin, reaching 21.2%. 
This represents a substantial recovery compared to 2022. 

Mobility of Cargo 2Q23 2Q22 ∆ 6M23 6M22 ∆ 

Revenue  1,865 1,814 2.8% 3,673 3,377 8.8% 

Total costs 1,397 1,481 (5.7)% 2,770 2,692 2.9% 

General expenses 273 229 19.2% 530 441 20.2% 

Operating income 195 104 87.5% 373 244 52.9% 

EBITDA 396 267 48.3% 748 571 31.0% 

EBITDA margin 21.2% 14.7% 651 bps 20.4% 16.9% 346 bps 

Kilometer volume (million) 61.9 70.4 (12.0)% 123.7 136.1 (9.1)% 

Average fleet (power units) 2,240 2,351 (4.7)% 2,251 2,302 (2.2)% 

Average revenue per km. (Ps.) 29.17 24.56 18.8% 28.78 24.10 19.4% 

Average cost per km. (Ps.) 21.69 21.01 3.2% 21.75 19.73 10.2% 

 

The Mobility of Personnel Segment recorded a Ps. 364 million growth in revenues, a 20% increase primarily driven by high levels 

of demand for these services, particularly in the northern and Bajío regions of the country. As a result, approximately 300 new units 
were put into operation during the quarter, signifying an average fleet growth of 988 units compared to 2Q22. 

General expenses show a larger increase than revenues, primarily driven by pre-operational expenditures required to sustain the 
segment's natural expansion. EBITDA presents a growth of 33.3%, surpassing the division's revenue growth, leading to a 262 basis 
points margin expansion, indicating profitable growth. 

We continue to observe high levels of demand in this division, particularly in markets with significant exposure to the Nearshoring 
trend. 

Mobility of Personnel 2Q23 2Q22 ∆ 6M23 6M22 ∆ 

Revenue  2,186 1,822 20.0% 4,267 3,522 21.2% 

Total costs 1,495 1,382 8.2% 2,963 2,543 16.5% 

General expenses 332 210 58.1% 608 446 36.3% 

Operating income 359 230 56.1% 696 534 30.3% 

EBITDA 572 429 33.3% 1,094 872 25.5% 

EBITDA margin 26.2% 23.5% 262 bps 25.6% 24.8% 88 bps 

Kilometer volume (million) 111.3 98.6 12.9% 217.5 192.4 13.1% 

Average fleet (power units) 7,254 6,266 15.8% 7,089 6,307 12.4% 

Average revenue per km (Ps.) 19.63 18.48 6.2% 19.62 18.31 7.2% 

Average cost per km. (Ps.) 13.43 14.02 (4.2)% 13.62 13.22 3.1% 
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Total Costs 2Q23 %3 2Q22 % ∆ 6M23 % 6M22 % ∆ 

Fuel  690 11.5% 1,017 20.6% (32.2)% 1,520 12.9% 1,759 18.6% (13.6)% 

Labor 1,202 20.1% 714 14.4% 68.3% 2,339 19.9% 1,377 14.5% 69.9% 

Tolls (highways) 231 3.9% 225 4.6% 2.7% 446 3.8% 425 4.5% 4.9% 

Fleet maintenance 297 5.0% 256 5.2% 16.0% 599 5.1% 490 5.2% 22.2% 

Facilities, services, and utilities 1,604 26.8% 1,350 27.3% 18.8% 3,200 27.2% 2,636 27.9% 21.4% 

Depreciation and amortization 517 8.6% 412 8.3% 25.5% 980 8.3% 759 8.0% 29.1% 

Total costs 4,541 75.9% 3,974 80.4% 14.3% 9,084 77.4% 7,446 78.7% 22.0% 

 

Comprehensive Financial Result 2Q23 2Q22 6M23 6M22 

   Interest expense (383) (195) (737) (363) 

   Foreign Exchange loss, net (42) (2) (79) (42) 

   Effect on financial instruments 14 (17) 37 (14) 

   Interest income 16 7 27 15 

   Other (14) (6) (20) (13) 

Comprehensive Financial Result (409) (213) (772) (417) 

 

Cash Flows from Operating Activities 2Q23 2Q22 ∆$  6M23 6M22 ∆$  

Consolidated net income 112 137 (25)  184 338 (154)  

Income taxes 51 51 -   74 98 (24)  

Depreciation and amortization 591 459 132  1,124 852 272  

Impairment of accounts receivable and other 
receivables 

19 2 17  28 9 19  

Interest expense 395 200 195  754 373 381  

Other financial costs (29) 12 (41)  (61) 1 (62)  

Loss (gain) from equipment sales 16 (2) 18  20 4 16  

Foreign exchange loss (gain) not executed (44) - (44)  (42) 1 (43)  

Cash Flow before working capital 1,111 859 252  2,081 1,676 405  

 Working capital 85 80 5  (448) (97) (351)  

Net Cash Flows from Operating Activities 1,196 939 257  1,633 1,579 54  

CapEx 2Q23 6M23 

Segment Expansion Renovation Total % Expansion Renovation Total % 

Mobility of Cargo 4 -  260 260 29.5%  - 418 418 30.9% 

Logistics and Technology 5 14 -  14 1.6% 25 -  25 1.8% 

Mobility of personnel 608  - 608 68.9% 912  - 912 67.3% 

Total 622 260 882   937 418 1,355   

 
3 As a percentage of total consolidated revenues. 
4 includes investment in fleet and hauling equipment. 
5 The increase in the last-mile fleet is due to the operation of units rented from third parties, and they are not reflected in the segment's CapEx. 
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DEBT PROFILE 

Debt Breakdown 2Q23 2Q22 ∆$ ∆% 

Short-term debt 1,284 808 476 58.9% 

Short-term capital leases 149 124 25 20.2% 

Long-term debt 9,343 6,238 3,105 49.8% 

Long-term capital leases 119 267 (148) (55.4)% 

Total debt 10,895 7,437 3,458 46.5% 

Cash6 1,097 1,046 51 4.9% 

Net debt 9,798 6,391 3,407 53.3% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 
6 Includes cash, cash equivalents, and investments in stocks. 
7 EBITDA for the last 12 months, based on the definition of debt as determined by the syndicated credit.  
8 Includes the effect of derivative financial instruments. 

Leverage Ratios  2Q23 

Total Debt / LTM EBITDA7 2.68x 

Net Debt8 / LTM EBITDA 2.41x 

Total Debt / Equity 0.93x 

13% 14%
10%

14%

49%

1 year 2 years 3 years 4 years >5 years
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44%

56%
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ESG – SUSTAINABILITY 

At TRAXIÓN, we have a comprehensive and robust ESG strategy based on four guiding principles: Governance, People, Planet, and 
Growth; thanks to which, in February we were awarded Best Corporate Sustainability Strategy Mexico 2023, as part of the Annual 
Global Banking & Finance Awards. We invite you to learn more about it at the following link: 
https://www.globalbankingandfinance.com/global-banking-finance-awards-2023-award-winners/ 

We seek to mitigate our environmental impact and our contribution to climate change by offering resource-efficient transportation 
and logistics solutions. To achieve our goals: 

▪ We constantly renovate our fleet and carry out exhaustive maintenance programs to always have our units in optimal condition. 

▪ We promote the use of state-of-the-art technology in processes, fleets, and warehouses (both for those we own and those we 
outsource from third parties). This includes the latest telemetry systems, which allow us to monitor fleet fuel consumption and 
the driving habits of our operators, which have significant direct impacts on our fuel performance. 

▪ We constantly train our operators on fuel-efficient driving, and their compensation is partially linked to an adequate fuel 
performance. 

▪ We work with our suppliers to conduct trials on more eco-friendly engines, technologies, and fuels. 

The implementation of these strategies has resulted in the fleet’s continuous fuel efficiency improvement, which directly imp lies 
lower carbon dioxide emissions, the main greenhouse gas that contributes to global warming and climate change. In addition, our 
fleet has the latest model engines, which reduces our overall emissions. 

As a result, in 2023, all our business units in the Mobility of Cargo Segment, Auto Express Frontera Norte (AFN), Grupo SID Carga 
(SUVI), Transportadora Egoba, Autotransportes El Bisonte (El Bisonte), and Muebles y Mudanzas (MYM) were awarded the "Good 
Environmental Performance" (AFN y SUVI) and "Excellent Environmental Performance"  (Egoba, El Bisonte and MYM) which 
participate in the Ministry of the Environment and Natural Resources’ (SEMARNAT) voluntary Clean Transportation program, for 
having jointly reduced 134,943 tons of carbon dioxide (CO2), equivalent to 23% of TRAXIÓN's total emissions, as a result of the 
efficiency strategies and actions implemented. We invite you to read SEMARNAT's official reports in TRAXIÓN’s Sustainability website 
(Relevant Information section, at the bottom of the website): 

https://traxion.global/sustainability?scrollTo=sectionir33  
 

Indicators9 Unit 2018 2019 2020 2021 2022 1Q23 2Q23 

Fuel performance 10 km/l 3.45 3.57 3.70 3.49 3.48 3.56 3.43 

Fuel consumption intensity 11 l/km 0.29 0.28 0.27 0.29 0.29 0.28 0.29 

Scope emissions intensity (Scope 1) tCO2eq/1,000 km 0.84 0.83 0.80 0.79 0.79 0.79 0.82 

 
We aligned our Integrated Report with leading ESG disclosure frameworks and standards: Sustainability Accounting Standards Board 
(SASB), Task Force on Climate-related Financial Disclosures (TCFD) and Global Reporting Initiative (GRI). We seek to maximize our 
contribution to the Sustainable Development Goals (SDGs), and we are committed to implementing the 10 Principles of the United 
Nations Global Compact. We are reporting and disclosing ESG information through two of the leading international reporting 
platforms: Standard & Poor's Corporate Sustainability Assessment (S&P-CSA) and the Carbon Disclosure Project (CDP), as well as 
Bloomberg ESG. 
 
TRAXIÓN is part of the S&P/BMV Total Mexico ESG index, placing us among the most prestigious companies recognized for their ESG 
efforts and achievements in Mexico. We are also part of the Dow Jones Sustainability MILA Pacific Alliance regional index, which 

 
9 The calculations from 4Q22 onwards include data from Medistik. 
10 The performance and intensity indicators are based on our diesel consumption, which annually accounts for 96% of our total energy consumption. In addition, our 

efficiency strategies focus on diesel consumption. 
11 Diesel, gasoline, and natural gas, based on 2022 calorific powers. 

https://www.globalbankingandfinance.com/global-banking-finance-awards-2023-award-winners/
https://traxion.global/sustainability?scrollTo=sectionir33
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rates the ESG performance of leading companies in Chile, Colombia, Mexico, and Peru. TRAXION is one of only four transportation 
companies included in the index. More information about the index, as well as a list of its members can be found at: 
 
https://www.spglobal.com/spdji/en/indices/esg/dow-jones-sustainability-mila-pacific-alliance-index/#overview 
https://traxion.global/sustainability?scrollTo=sectionir33  
 
Our third integrated report, with financial and non-financial information for 2021, is available on our website. As proof of our 
commitment to transparency, this year the report was verified for the very first time by an independent auditor, and we continue to 
expand the scope of the information and data presented, especially on environmental and human capital issues. 
 
To view the report, please follow the links below: 
 

Spanish: English: 
https://traxion.global/assets/assets/II21_ESP.pdf https://traxion.global/assets/assets/II21_ENG.pdf  
Executive version: 
https://traxion.global/assets/assets/II21_EjecutivoESP.pdf 

Executive version: 
https://traxion.global/assets/assets/II21_Executive_Summary.pdf  

Video: https://youtu.be/hgqM32LSu74  Video: https://youtu.be/27gMm7YMkU4 
 

 
In 2022, TRAXIÓN obtained a score of 55 on S&P’s Corporate Sustainability Assessment (CSA) questionnaire, placing us in the top 
10% of the companies in the industry globally, increasing 8 points compared to the previous year’s results, and 30 points above the 
industry average. The questionnaire allows us to compare the Company’s performance on a wide range of ESG criteria relevant to 
the growing number of sustainability-focused investors, according to the world’s most recognized sustainability database of indexes. 
We invite you to learn more about it at the following links:  
 
https://traxion.global/sustainability?scrollTo=sectionir33  
https://www.spglobal.com/esg/scores/results?cid=7695969 
 
In the Carbon Disclosure Project (CDP) 2022 questionnaire on Climate Change, we maintained our "C" grade. This grade is at the 
Awareness level, the same level as the regional average for North America, and above average for the transportation sector 
worldwide. CDP is the world's most recognized international environmental disclosure platform, providing relevant information to 
investors, companies, and governments. We invite you to view our scorecard at the following link: 
 
https://traxion.global/sustainability?scrollTo=sectionir33  
 
In the EcoVadis 2022 sustainability assessment, we obtained an overall score of over 56/100 and we were awarded the EcoVadis 
Silver Medal. The achievement places us in the top 25% of the companies evaluated in our sector. EcoVadis evaluates the 
sustainability of suppliers from more than 90,000 companies worldwide. The assessment focuses on four topics:  environment; 
ethics; labor practices and human rights; and sustainable procurement. The assessment certificate is available at:  
 
https://traxion.global/sustainability?scrollTo=sectionir33  
 
Throughout the second quarter of 2023, we finalized the evaluation of climate change risks and opportunities, encompassing the 
quantification of risks and an analysis of temperature change scenarios, utilizing the Task Force on Climate-related Financial 
Disclosures (TCFD) methodology. The results of this evaluation will be available for review in our upcoming Integrated Report 2022. 
 
During the first half of 2023, we have been establishing the groundwork for the creation of an occupational health and safety 
management system, in compliance with ISO 45001 standards. This system is built upon the implementation of a comprehensive 
risk management and preventive medicine strategy, with the goal of ensuring safe and healthy workplaces and enhancing employee 
performance. The foundation of this system lies in the Group's Occupational Health and Safety Policy, which can be accessed through 
the following links: 
 
 
 

https://www.spglobal.com/spdji/en/indices/esg/dow-jones-sustainability-mila-pacific-alliance-index/#overview
https://traxion.global/sustainability?scrollTo=sectionir33
https://traxion.global/assets/assets/II21_ESP.pdf
https://traxion.global/assets/assets/II21_ENG.pdf
https://traxion.global/assets/assets/II21_EjecutivoESP.pdf
https://traxion.global/assets/assets/II21_Executive_Summary.pdf
https://youtu.be/hgqM32LSu74
https://youtu.be/27gMm7YMkU4
https://traxion.global/sustainability?scrollTo=sectionir33
https://www.spglobal.com/esg/scores/results?cid=7695969
https://traxion.global/sustainability?scrollTo=sectionir33
https://traxion.global/sustainability?scrollTo=sectionir33
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Spanish: English: 
POL_SEGURIDAD_Y_SALUD_TRAXION  POL_SEGURIDAD_Y_SALUD_TRAXION_ENG 

 
We are introducing Zero Emission electric vans into our last-mile fleet following the successful completion of tests for their adoption. 
This makes our pharmaceutical company, Medistik, the first logistics operator in Mexico to employ a refrigerated electric van for the 
transportation of healthcare supplies, validated under the industry's most rigorous protocols. 
 
In addition, as of the first quarter of 2023, we have been evaluating and mapping the market availability and techno-economic 
feasibility of alternative fuels for our operation, especially biomethane and hydrogen. 
 
In line with this vision, during the first half of 2023, TRAXIÓN is incorporating into its cargo mobility fleet 43 tractor-trailers with the 
latest generation Euro VI engines that run on natural gas, with a higher energy efficiency of up to 11%, which translates into lower 
Greenhouse Gas (GHG) emissions, or on biomethane, an alternative fuel with a great potential for reducing GHG emissions. In 
addition, the units have additional features that reaffirm the Company’s commitment to the planet and the well-being of people:  
 
✓ The lowest toxic emissions of particulate matter and NOx available in the national market and prior to being required by 

regulation; 
✓ Low noise impact, with a reduction of up to 50% compared to diesel engines; 
✓ Optimized ergonomics to ensure comfortable and healthy operating conditions, as well as increased productivity and 

accessibility for women; 
✓ Design, equipment, and state-of-the-art technological safety systems for the prevention of road accidents. 
 
In 2022, TRAXIÓN obtained the recertification of the ISO 37001 “Anti-bribery Management System” and ISO 19600 “Tax Compliance 
and Anti-Money Laundering Compliance Management System (PLD)”, assuring its commitment with compliance standards.  We will 
continue to stay up to date and maintain the highest standards and requirements to strengthen the trust from our clients, partners, 
investors, suppliers, and associates.  
 

Likewise, in line with best practices in Governance matters, in 2022 TRAXION published its Corporate Governance Manual which 
establishes the principles, guidelines, and fundamental standards with which TRAXION seeks to promote a culture of integrity, 
honesty, and responsibility, as well as the corporate governance structures and procedures implemented to achieve these objectives, 
among which the following stand out: Encourage diversity in the composition of the Board of Directors, in terms of experience, 
education, knowledge, gender, age and other attributes that deliver a broader vision for the business and society; maintain at least 
50% independent directors; and train directors on an annual basis in ESG matters, risk management and emerging trends. The 
manual is available at:  
 

Spanish: English: 
https://traxion.global/assets/pdf/MANUAL_GC.pdf https://traxion.global/assets/pdf/MANUAL_GC_ENG.pdf 

 
Also in 2022, TRAXIÓN published it Diversity and Inclusion Policy, aiming to promote a work culture that encourages diversity in all 
fronts, assuring equal working conditions, avoiding discrimination, and seeking inclusion for all our collaborators. At TRAXIÓN, we 
are convinced that our workforce is represented by diverse cultural, social, and personal attributes, reflecting the diversity of the 
markets in which we operate. Prioritizing inclusion allows us to connect with our clients’ needs, and as a result, design and implement 
innovative and successful solutions, which is why we value and promote diversity and inclusion as a driver of success for our business. 
The policy is available at the following link: 

 
Spanish: English: 
https://traxion.global/assets/integridad/POL_DIVERSIDAD.pdf https://traxion.global/assets/integrity/POL_DIVERSIDAD_ENG.pdf 

 

  

https://drive.google.com/file/d/1fvlkGWCstPdJShIrg6OUadmFIoGzfG71/view?usp=sharing
https://drive.google.com/file/d/1uMDfnkrErIA6Q1G31dfopLeA5WnXwisx/view?usp=sharing
https://traxion.global/assets/pdf/MANUAL_GC.pdf
https://traxion.global/assets/pdf/MANUAL_GC_ENG.pdf
https://traxion.global/assets/integridad/POL_DIVERSIDAD.pdf
https://traxion.global/assets/integrity/POL_DIVERSIDAD_ENG.pdf
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ANALYST COVERAGE 

Institution Analyst Contact 

Actinver Ramón Ortiz rortiz@actinver.com.mx 

Arrowhead Aditya Ahluwalia aditya.ahluwalia@arrowheadbid.com 

BBVA Jean Baptiste Bruny Jean.bruny@bbva.com 

Barclays Pablo Monsiváis pablo.monsivais@barclays.com 

Citi Stephen Trent stephen.trent@citi.com 

NAU Securities Alejandro Demichelis alejandrodemichelis@nau-securities.com 

Morgan Stanley Josh Milberg, CFA josh.milberg@morganstanley.com 

Santander Pablo Ricalde paricalde@santander.com.mx 

Miranda – Vector Martín Lara martin.lara@miranda-gr.com 
 

RECENT ACQUISITION 

On June 19th, TRAXIÓN announced the successful acquisition of BBA Logistics, a cargo brokerage company offering door-to-door and cross-border 
services in the United States, and operating with a 100% asset-light model, as part of TRAXIÓN's expansion strategy into the U.S. market.  

The transaction was settled at a price of US$10 million in cash. At the closing of the operation, 40% of the price was paid, with the remaining 
amount scheduled for payment over the next two years, subject to specific metrics and results. 

BBA Logistics forecasts revenue of approximately US$22 million, with an EBITDA margin of 10% in 2023. The company has no outstanding debt. 
TRAXIÓN envisions leveraging commercial synergies in collaboration with TRAXPORTA, the company's digital domestic cargo brokerage application.  

"With this acquisition, TRAXIÓN is advancing with its expansion plans into the United States, specifically targeting door-to-door and cross-border 
cargo services. This aligns with the Company's strategy of inorganic growth through asset-light entities within the Logistics and Technology Segment. 
With the integration of BBA Logistics, TRAXIÓN strengthens its strategic position, to continue capitalizing the opportunities currently presented by 
the Nearshoring phenomenon." – commented Aby Lijtszain, CEO, and founder of TRAXIÓN. 

 
ABOUT TRAXIÓN 
TRAXIÓN is the leading transportation and logistics company in Mexico. It offers a one-stop solution through the broadest and most diverse service 
portfolio in the country. TRAXIÓN’s platform operates three main business segments: Mobility of Cargo, Logistics and Technology, and Mobility of 
Personnel. The Company has 12 highly recognized brands for their leadership in different sector niches. TRAXIÓN was founded in 2011 and ended 
the 2Q23 with an average fleet of 10,275 power units, 755,281 square meters of 3PL logistic warehousing space, national reach, more than 1,000 
clients, and over 21,166 employees. TRAXIÓN’s most important competitive advantages include: an experienced and committed management 
team, being the only consolidator in a highly fragmented industry and the only institutional company in a sector dominated by family-owned 
companies, a diverse portfolio comprised of premium services, long-term partnerships with clients and suppliers, and an anticipated market 
outlook. 
 

Logistics & Technology  
Through this segment, TRAXIÓN provides logistics solutions across the supply chain using digital platforms and technology-driven applications and 
an asset-light focus. Among the services rendered are integrated: 4PL logistics solutions, 3PL warehouse management, last-mile, courier and 
delivery services, and rail intermodal cargo brokerage. At the end of 2Q23, it operated more than 755,281 square meters of 3PL warehouse, and a 
last-mile fleet of 781 units.  
 

Mobility of Cargo 
This segment provides integrated cargo solutions. Amongst the services rendered are dedicated freight, less-than-truckload, intermodal, 
refrigerated freight, international cargo and borders transfers, petrochemicals, moving and specialized transportation. We operate 5 leading and 
renowned brands: Transportadora EGOBA, Muebles y Mudanzas MYM, Grupo SID, Auto Express Frontera Norte, and Autotransportes El Bisonte. 
TRAXIÓN operates one of the youngest, most modern, and flexible fleets in the industry, with 2,240 power units at the end of 2Q23. 
 

  

mailto:pablo.monsivais@barclays.com
mailto:stephen.trent@citi.com
mailto:josh.milberg@morganstanley.com
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Mobility of Personnel 
The mobility of personnel segment provides personnel transportation services to corporations, industrial parks, and hotels, as well as student 
transportation to schools and universities, and tourism services to groups. Through its subsidiary LIPU, TRAXIÓN operates a centralized platform 
under dedicated contracts or spot service and the largest and most modern fleet in Mexico composed of an average of 7,254 power units at the 
end of 2Q23. 
 

DISCLAIMER 
The information disclosed in this press release may contain statements with estimates regarding the future of Grupo TRAXIÓN, S.A.B. of C.V. and 
its subsidiaries (collectively "TRAXIÓN" or the "Company"), which are not historical facts and represent the current opinion of the TRAXIÓN 
administration based on the information available to the Company. Such statements are subject to certain risks and factors made based on 
assumptions. The words "anticipated", "believe", "estimate", "expect", "plan", and other similar expressions, related or not with the Company, seek 
to give estimates or forecasts. Different factors may cause the results implicit in the statements to be materially different with respect to any future 
result or event of, or related to, TRAXIÓN that may be included expressly or implicitly within said statements. Also, if the assumptions used in the 
statements turn out to be incorrect, the actual results may vary materially from those described herein as anticipated, believed, estimated or 
expected. TRAXIÓN assumes no obligation to update the statements or information presented within this release. 
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FINANCIAL STATEMENTS – BALANCE SHEET Thousand pesos (MXN) 

 
 

 
12 Excludes current maturities 

ASSETS 2023 2022  
LIABILITIES AND SHAREHOLDERS’ 
EQUITY 

2023 2022 

Current assets:    Current liabilities:   

Cash & equivalents 958,478  996,222   Current installment of long-term debt 1,283,693  1,092,316  

Equity Investment 139,007  128,468   Obligations under capital leases 148,776  126,358  

Receivables, net 3,741,451  3,280,313   
Short-term leasing obligations of IFRS 
16 

504,507  435,794  

Related parties -  1,945   Suppliers 1,227,024  1,414,810  

Current tax assets 213,382  239,228   Creditors 1,328,853  730,024  

Other tax assets 768,508  672,526   Other taxes 654,621  764,988  

Other receivables, net 526,493  365,682   Provisions 1,249,567  626,210  

Inventory, net 135,831  112,606   Income taxes 185,946  169,609  

Prepayments 311,293  258,408   Employee statutory profit sharing 53,586  23,492  

Total current assets 6,794,443  6,055,398   Related parties 350  338  
    Advancements from clients 23,501  38,112  

Non-current assets:    Total current liabilities 6,660,424 5,422,051 

Long-term prepayments 28,833  33,600      

Transportation equipment and 
machinery 

12,838,051  11,835,104   Non-current liabilities:   

Assets under right of use, net 1,386,286  1,327,736   Long-term bank debt12 6,843,273  6,014,178  

Permanent investments 53,172  39,525   Long-term equity debt12 2,500,000  2,500,000  

Goodwill 5,290,021  5,140,821   
Long-term obligations under capital 
leases12 

118,573  203,137  

Intangible assets and other assets 2,187,052  2,217,759   Long-term leasing obligations of IFRS 16 447,924  457,376  

Deposits in guarantee 98,194  86,757   Derivative financial intruments 6,064  3,759  

Derivative financial instruments 61,387  73,181   Employee benefits 121,519  109,894  

Deferred income taxes 301,045  294,356   Deferred income taxes 1,227,825  1,226,586  

Total non-current assets 22,244,041  21,048,839   Total non-current liabilities 11,265,178  10,514,930  

    Total liabilities 17,925,602  15,936,981  

       

    Shareholders’ equity:   

    Equity 7,249,470 7,346,035  
    Share subscription premium 135,944  135,944  
    Legal reserve 85,549  82,117  
    Actuarial losses (2,298)  (3,471)  

    
Gains (losses) from financial 
instruments 

38,231  48,100  

    Conversion effect (2,031)  1,304  
    Other equity accounts 264,513 394,392  
    Retained earnings 3,343,504  3,162,835  

    Total shareholders’ equity 11,112,882  11,167,256  
       

Total assets 29,038,484 27,104,237  Total liabilities and shareholders’ equity 29,038,484 27,104,237 
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FINANCIAL STATEMENTS – INCOME STATEMENT Thousand pesos (MXN) 

 
 
 

 2Q23 2Q22 ∆%  6M23 6M22 ∆% 

Service revenue:        

Cargo 1,865,072  1,813,609  2.8%  3,672,789  3,376,852  8.8% 

Logistics 1,929,103  1,308,331  47.4%  3,804,442  2,565,163  48.3% 

Personnel 2,185,516  1,822,333  19.9%  4,267,282  3,522,358  21.1% 

Total operating revenue 5,979,691  4,944,273  20.9%  11,744,513  9,464,373  24.1% 

        

Total costs 4,540,519  3,973,868    9,083,671  7,446,009   

Gross profit 1,439,172  970,405  48.3%  2,660,842  2,018,364  31.8% 

        

General expenses 811,871  553,581    1,623,375  1,143,479   

Allowance for doubtful accounts 18,611  1,670    27,896  9,148   

Other (income) expense, net 37,317  15,215    (20,099)  13,380   

Operating income 571,373  399,939  42.9%  1,029,670  852,357  20.8% 

        

Comprehensive financial result:        

Interest expense (383,109)  (195,162)    (736,756)  (362,503)   

Financial cost of the defined benefit plan (1,393)  (1,141)    (2,779)  (2,283)   

Other financial cost (12,372)  (4,594)    (17,204)  (10,486)   

Foreign exchange gain (loss), net (41,842)  (1,712)    (78,739)  (41,895)   

Effect of valuation of financial instruments 14,428  (16,513)    36,898  (14,299)   

Interest income 15,628  6,832    26,706  15,295   

Comprehensive financial result (408,660)  (212,290)    (771,874)  (416,171)   

Profit before income taxes 162,713  187,649  (13.3)%  257,796  436,186  (40.9)% 

        

Income taxes:        

Fiscal basis 52,957  36,557    75,486  78,056   

Deferred (2,102)  13,981    (1,791)  19,978   

Total income tax 50,855  50,538    73,695  98,034   

 Consolidated net income 111,858  137,111  (18.4)%  184,101  338,152  (45.6)% 
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FINANCIAL STATEMENTS – CASHFLOWS Thousand pesos (MXN) 
 2Q23 2Q22  1S23 1S22 

Cash flows from operating activities:      

Consolidated net income 111,858  137,111   184,101  338,152  

Depreciation and amortization 591,010  459,395   1,123,549  852,015  

Impairment of accounts receivable and other accounts receivable 18,611  1,670   27,896  9,148  

Income taxes 50,855  50,538   73,695  98,034  

Unrealized foreign exchange loss (gain) (44,287)  324   (42,469)  1,387  

Interest expense, net 379,853  192,924   727,254  357,694  

Loss (profit) on sale of transportation equipment & machinery 15,928  (1,625)   19,645  4,154  

Others (13,035)  17,654   (34,119)  16,582  

Cash flow before variations in working capital 1,110,793  857,991   2,079,552  1,677,166  
      

Receivables 30,022  (58,644)   (440,474)  (526,834)  

Related-party receivables 9,390  1   1,945  80  

Other current assets (81,594)  58,768   (312,292)  2,199  

Creditable taxes 20,059  (6,571)   (59,081)  (17,830)  

Suppliers (133,169)  (124,656)   (221,514)  (36,892)  

Accrued liabilities 170,841  81,170   708,587  427,182  

Accounts payable to related parties (9,146)  618   12  13  

Advancements from clients (7,501)  692   (14,611)  (10,674)  

Income taxes 86,464  128,901   (110,367)  65,728  

Net cash flows from operating activities 1,196,159  938,270   1,631,757  1,580,138  
      

Net cash flows from investing activities:       

Acquisition of transportation equipment & machinery  (881,780)  (907,698)   (1,355,094)  (1,559,043)  

Other assets and liabilities, net 29,973  (102,705)   98,300  (99,924)  

Consideration for business acquisition (61,291)  -   (61,291)   

Other receipts (payments) for selling (acquiring) capital or debt 
instruments of other entities 

(2,777)  2,279   (13,647)  4,831  

Interest income 15,628  5,786   26,706  14,249  

Net cash flows from investing activities (900,247)  (1,002,338)   (1,305,026)  (1,639,887)  
      

Cash flows from financing activities:      

Bank debt payments (630,011)  (104,242)   (3,232,360)  (178,776)  

Share repurchases (115,911)  (98,459)   (226,444)  (381,192)  

Payments of capital leases (31,302)  (30,141)   (62,146)  (59,746)  

Payments of financial instruments (14,803)  339   -  (3,863)  

Bank loans 1,217,617  302,548   4,287,352  844,029  

Payments of leases (192,297)  (144,884)   (389,239)  (239,677)  

Interest expense (307,889)  (118,420)   (738,423)  (332,651)  

Net cash flows from financing activities (74,596)  (193,259)   (361,260)  (351,876)  

      

(Decrease) Increase in cash and equivalents, net 221,316  (257,327)   (34,529)  (411,625)  

Cash and equivalents at beginning of period 738,559  1,105,377   996,222  1,260,738  

Revaluation effect on cash (1,397)  -   (3,215)  (1,063)  

Cash and equivalents at end of period 958,478  848,050   958,478  848,050  

 
 

 
 


