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2013 MANAGEMENT REPORT

1. To our shareholders:

We are immensely pleased to present for appreciation, the Management Report and
Consolidated Financial Statements of TPI T Triunfo Participacfes e Investimentos S.A.
(ATriunfod or ACompanyo) for the fiscal

year

existing accounting practices, accompanied

Ot her documents prepared by Triunfo for
Meeting to be held on April 25, 2014 at Hotel Caesar Business, located at Rua
Olimpiadas, 205, sala Sdo Paulo 07, CEP: 04551-000, Vila Olimpia, Séo Paulo, are
availableonthe Co mp a ny 6 s wwwethusfo.com/ri) @nd its head office.

2. Corporate Profile

Triunfo Participa-»es e I nvestimentos i
companies, with a solid presence in the toll road, port and airport administration
concessions, as well as power generation. All its businesses have in common the
management of public services through concession or authorization.

The Company has been listed since 2007 in the Novo Mercado, the highest level of
corporate governance of the Sdo Paulo Securities, Commaodities and Futures

S

de

(0]

Exchange (BM&FBovespa), and its operations

employing nearly 3,400 professionals directly.

Toll Road Concession:

Triunfo has been operating in the toll road concession sector since the 1990s, with 642
kilometers of highways, through three concessionaires: Econorte, which manages 341
km of highways in Northern Parana, Concepa, which operates 121 km in Rio Grande
do Sul, connecting the state capital Porto Alegre to the coast, and Concer, which
operates a stretch of 180 km on BR 040, which connects Rio de Janeiro and Minas
Gerais. And by the end of 2013, after offering the highest discount to toll tariff, the
company won the auction to manage highways BR-060, BR-153 and BR-262, between
the Federal District and the states of Minas Gerais and Goias. A total of 1,176.50
kilometers were added to the portfolio in this segment. The concession agreement for
the new stretch was signed at the end of January 2014.

Port Administration:

In the port administration segment, the company operates through Portonave, in which
it holds 50% interest. Portonave started operating in October 2007 and is located in the
city of Navegantes, state of Santa Catarina. It is one of the most modern port terminals
in Brazil.

Portonave is the terminal that currently handles the highest number of containers in
Santa Catarina, according to data from the National Waterway Transportation Agency
(ANTAQ), and is already one of the three largest terminals in Brazil. In addition to the
terminal, Portonave controls Iceport, a trading company that handles its own cargo and
has a cold storage facility to store 16,000 tons of frozen cargo.
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Energy Generation

In the energy generation segment, Rio Verde holds the concession to operate the Salto

Hydroelectric Plant in the state of Goias, with an installed capacity of 116 MW. Rio

Verde started commercial operations in May 2010 and 100% of its assured energy has

already been sold through 2026 to Votener, a Votorantim Group company.

The other project in the energy segment is Rio Canoas, created to operate the

concession for the Garibaldi Hydroelectric Plant in Santa Catarina. The plant has

installed capacity of 191.9 MW and 70% of its energy has already been sold for the

entire concession period. The plant started commercial operations in September 2013,

13 months before the schedule set by Brazil 6s 1
(ANEEL), and has already contneratbnut ed t o the cor

Airport Administration:

In 2012, underlining its pioneering spirit once again, Triunfo entered the airport

administration segment after winning the bid to operate the Viracopos International

Airport in Campinas for 30 years, through a joint venture with UTC Participa¢des and

Eqgis Airport Services.

The Viracopos Airport is situated 90 km from Sc«
main cargo airports. The first phase of airport modernization, already in the concluding

stages, includes the construction of a terminal for 14 million passengers, 28 fingers for

aircraft and a parking lot for 4,000 vehicles.

Triunfo focuses on pursuing business opportunities that arise from the progress and
i mprovement in the c¢ount ekintesexpanditsaeeasdfr uct ur e, al
operation and delivering adequate financial return for its shareholders.
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3. 2013 Highlights:

O At the end of 2013, the interests in the subsidiaries Rio Verde and Rio Canoas
were for destined for sale and Maestra, NTL and Vessel, which operated in the
cabotage segment, were classified in the financial statements as discontinued
operations.

D Suspension of Cabotage Operations 17 In November 2013, Triunfo
suspended its cabotage operations. Considering the current favorable scenario
for new business in other infrastructure segments, Triunfo has decided to focus
its efforts on these opportunities, particularly because the operating challenge
would take longer than expected to reverse successive negative results.

D Entry of BNDESPAR 1 In 2013, Triunfo increase its capital, which enabled
BNDES Participagbes S.A. (BNDESPAR) to acquire an interest in it. After the
process was concluded, BNDESPar held 14.8% interest in Triunfo.

' Operational start-up of Rio Canoas i Rio Canoas advanced by 13 months the
full-fledged commercial operation of the Garibaldi Plant.

T Auction of the BR 060, BR 153 and BR 262 Highways i In December 2013,
the Brazilian government auctioned off five highway stretches. Triunfo won the
auction of the BR 060, BR 153 and BR 162 highways, important corridors for
the shipment of agricultural and ore production between the Federal District
and the states of Minas Gerais and Goias. Concebra (Concessionaria das
Rodovias Centrais do Brasil S.A.), created to operate the new concession, will
manage the largest stretch ever granted in Brazil. Winning the auction
strengthens Triunfods footprint in the tol
commitment to selectively invest in new businesses based on strict return on
investment criteria.

T Awards and recognition 7 Highway concessionaires Concepa and Concer
were once again elected the best federal highways in the country, according to
the 2013-2014 Highway Guide of the Revista Quatro Rodas magazine. In the
national ranking, Concepa maintained the eighth place, while Concer ranked
tenth. Portonave received an international award 1 it was elected the best port
operator in the world by LIoydds List Gl ok
specialized in the maritime industry. Triunfo was the winner in the transport
and logistics category at the Abrasca 2013 Value Creation Awards. In 2013,
after the completion of its first year under the management of Aeroportos
Brasil Viracopos, the Viracopos airport is already the best airport in the
country in the opinion of travelers, based on a survey conducted by the
Department of Civil Aviation (SAC).

4. Operating Performance

Data presented in this section refer to 100% of the business.



a. Toll Roads Segment

End of
Concessionair Stretch Concessio Concessio
e Highway State Managed n Date n
Concepa BR-290 RS 121.0 km 07/04/1997  July 2017
RJ/M
Concer BR-040 G 180.0 Km 03/01/1996 March 2021
BR-369, PR-
323, PR-445, November
Econorte PR-090, PR 341.0 km 11/14/1997 2021

BR-153,BR-470
BR-060, BR- DF/G
Concebra* 153 and BR- @] 1,176.5km  01/31/2014
262 IMG
Total 1,818.5 km
*in the pre-operational stage.

February
2043

Traffic on our highways (+4.9%)

Consolidated traffic volume grew by 10.8% over 2012 to 86,029 million equivalent
vehicle. In the same period, our concessionaries Concer, Concepa and Econorte
recorded growth of 3.3%, 6.7% and 4.0%, respectively.

Though traffic growth in the long term is related to GDP, we saw traffic growth on the
highways managed by the Company in 2013 came to 4.9%, which twice as the GDP
growth in the same period. This performance is due to the strategic location of the
stretches managed by us.

Equi valent traffic(6000)

2013 2012 0
Total equivalent traffic 86,029 81,996 4.9%
Effective average tariff 7.5 7.2 3.7%
CONCER 32,273 31,241 3.3%
Effective average tariff 7.6 7.6 -0.1%
Heavy vehicles (6000) 16,456 16,119 2.1%
Light vehicles (6000) 15,817 15,122 4.6%
CONCEPA 37,947 35,555 6.7%
Effective average tariff 6.0 5.6 7.7%
Heavy vehicles (6000) 17,814 16,277 9.4%
Light vehicles (6000) 20,133 19,278 4.4%
ECONORTE 15,809 15,200 4.0%
Effective average tariff 10.8 10.2 5.3%
Heavy vehicles (06000) 10.400 9.956 4,5%
Light vehicles (6000) 5.409 5.244 3,1%




b. Port segment:

Portonave:

The Navegantes Port Terminal handled 705,790 TEUs in 2013, 13.8% more than in
2012.

The main operating highlights and competitive advantages that contributed to

Portonaveds record handling and revenue figure:¢
@ In 2013, Portonave reached the mark of 3 million TEUs handled;
T Record handling in July 2013;
© New |l ines were added to Portonaveds client

D Berthing of the first 300 meter ship, under
to receive large vessels;

O Ease of access to the terminal via Avenida Portuaria, which connects the BR
470 highway directly to Portonaveds truck vy

@ Comprehensive infrastructure of warehouses and dry ports in the surrounding
areas, which reduces logistics costs for clients;

T Value-added services: modern equipment and structures that reduce waiting
times;

T Well-trained and qualified workforce.

Apart from container handling revenue, other revenue such as storage, scanning,
rent al of reefer points and | SPS Code charge:
revenue composition, which is reported in the financial performance section below.

Portonave

2012 2012 0
TEU - Twenty-equivalent units 705,790 620,026
Effective average tariff (R$/TEU) 217,4 213,55 1.9%
Boxes handled - total 433,095 380,357 13.9%
Box - Empty (handled at the yard) 125,183 117,499 6.5%
Box - Full (handled at the yard) 307,912 262,858 17.1%

c. Energy Generation segment:

In 2013, the total assured energy sold by Rio Verde to Votener was 593,927 MWh.

The total energy generated and sold by UHE Salto in 2013 was 663,500 MWh,
surpassing the annual physical guarantee (365 days) of 593,927 MWh, resulting in a
surplus of 69,573 MWh.

After its commercial start-up, Rio Canoas sold 160,090 MWm throughout 2013.

Energy Generation

7



2013 2012 O

Rio Verde Energia (energy sold in MWm) 593,927 595,555 -0.3%
Rio Canoas Energia (energy sold in 160,090 i 100%
MWm)

During 2010, 2011 and 2012, the Company continued negotiations for the divestment
of Rio Verde, and in 2013, with the objective of sustaining its strong pace of growth and
in view of the current scenario in the power sector, it decided to also divest its interest
in the subsidiary Rio Canoas.

In light of this, pursuant to item 9 of CPC 31, the Company maintained the investments

in the subsidiaries Rio Verde and Rio Canoas i n the |l ine fAResul't fro

Operationso in the I ndividual Financi al Staten

Liabilities of Discontinued Operationso in the
d. Airport:

In 2013, 127,300 aircraft carrying 9,295,000 passengers and 241,300 tons of cargo,
passed through the Viracopos Airport. Passenger volume grew 4.9% in 2013, while
cargo volume decreased by 6.1% in 2012 due to the contraction in global trade.
Nevertheless, Viracopos Airport was the largest importer and second largest exporter
among all the airports in Brazil in 2013.

Viracopos Airport*

2013 2012 0
Aircraft (6000) 127,3 115,5 10,2%
Passengers (6000) 9.295 8.859 4,9%
Cargo ('000 Ton) 241,3 256,9 -6,1%
*Airport operation was transferred to Aeroportos Brasil Viracopos only in

November 2012.

5. Economic and Financial Performance

Since January 1, 2013, with the compulsory application of IFRS 10 and 11, the

Company ceased to proportionally consolidate its subsidiaries controlled jointly

(Concer, Maestra, Portonave and Aeroportos Brasil Viracopos) in the financial

statements. Concer has since been consolidated 100% and the results of Portonave

and Aeroportos Brasil Viracopos tayr el nmceocnoerad.e d
Maestr a, NTL and Vessel were classified as ADi
Verde and Rio Canoas, which were held for sale. This change did not affect the

consolidated net income of the Company, but altered a few items in the balance sheet,

income statement and the cash flow statement.

The information presented in this section provides the results of each investee,

according to the table below:



Triunfo's . .
Corporation Type of Consolidation

Interest®

Toll Road Concessions

Concer 62.59 Subsidiary Consolidation of 100% of the result
Concepa 100.09 Subsidiary Consolidation of 100% of the result
Econorte 100.09 Subsidiary Consolidation of 100% of the result

Port Administration
Portonave and Iceport 50.0% Jointly-owned subsidiary|{Not consolidated - equity income
Portonaus 100.09 Subsidiary Consolidation of 100% of the result

Airport Administration

Aeroporto Brasil Viracoposﬂ 22.95% Jointly-owned subsidiaryINot consolidated - equity income

Cabotage Operations
Maestra 69.609 Subsidiary Not consolidated - Result from discontinued operations
NTL 69.609 Subsidiary Not consolidated - Result from discontinued operations
Vessel 69.609 Subsidiary Not consolidated - Result from discontinued operations

Energy Generation and Sale

Rio Verde 100.09 Subsidiary for sale  |Not consolidated - Result from discontinued operations
Rio Canoas 100.09 Subsidiary for sale  [Not consolidated - Result from discontinued operations
Triunfo Negdcios de Energia 100.09 Subsidiary Consolidation of 100% of the result

(1) Directly or indirectly
a) Gross Operating Revenue (+0.1%)
Considering the effects of the adoption of IFRS 10 and 11, which amended the criteria

for consolidation of the financial statements, our consolidated gross operating revenue
in 2013 was R$918.7 million, 0.1% higher than in 2012.

Deductions from consolidated gross operating revenue in 2013 came to R$75.7 million,
8.9% lower than in the previous year.

2013 2012 D
Gross Operating revenues 918,72¢ 917,60( 0.1%
Toll tariff collection 643,841 591,65~ 8.8%
Construction revenue 206,917 173,54¢ 19.2%
Own cargo handling 9,446 3,888 143.09
Energy operation 47,937 - n/c
Cabotage operation - 132,91¢ n/c
Other revenues 10,587 15,597 -32.1%
Gross revenue deductions (75,686 (83,054 -8.9%
Net operating income 843,042 834,54¢ 1.0%
Construction revenue 206,917 173,549 19.2%
Adjusted net operating income 636,12F 660,997 -3.8%

Adjusted net revenue reached R$636.1 million in 2013, mainly due to:

I The increases in traffic (+5.2%) and the average effective toll (+4.2%) at the
highway concessions, which generated growth of 8.8% in toll revenue in 4Q13.

@ Energy sales by Triunfo Neg6cios de Energia (TNE), which added R$47.9
million to the consolidated gross revenue.

I Although we excluded revenue from the construction of concession assets from
the results as it is an accounting effect that reflects the investments made in the
concessions, with no cash effect, this revenue increased 19.2%, mainly due to
the higher investments made in the highways.



' Due to the discontinuation of the cabotage operation in 4Q13, revenues from it in
2013 were not included in the consolidated results. If we exclude cabotage
revenue for 2012, consolidated gross revenue growth would be 17.1%.

b) Operating Costs

The main items c opemtingstsrage: highwaywpefatoo and
maintenance costs, port operation, energy and cabotage operation, in addition to
expenses with the personnel working in the operation of our business, depreciation and
amortization and construction cost of highway concessions.

Excluding depreciation and amortization and construction cost, operating costs came to
R$132.8 million in 2013, representing a decrease of 53.5% from 2012.

2013 2012 D
Operating Costs (513,727 (615,187 -16.5Y
Road operation, maintenance and conservation (services) (64,336) (49,818 29.1%
Maintenance costs - IAS 37 - (1,665 n/c
Construction costs (206,917) (173,549 19.2%
Port operation (3,868) (828) 367.1%
Energy operation (11,318) n/c
Cabotage operation - (146,849 n/c
Personnel (35,250) (72,215 -51.2%
Concession liabilities (18,032) (15,755 14.5%
Depreciation and Amortization (174,006) (154,508 12.6%

If we exclude the cost of R$194.8 million recorded in 2012 for the cabotage operation,
which was classified as a discontinued operation in 2013, the variation would be an
increase of 22.2%, mainly due to the following factors:

@ Increase of 29.1% in operating and maintenance costs due to: (i) the higher
volume of engineering services at Econorte, already envisaged in the PER; and,
(i) the increase in insurance renewal costs at Concer.

@ The energy generation segment recognized costs of R$11.3 million in 2013
related to the energy acquired by TNE.

D Personnel expenses in 2013 do not include the cabotage segment, which was
classified as discontinued operations and hence registered a 51.2% decrease.

I The effects of cabotage in the operating costs of 2012 are: (i) R$146.8 million in
operating costs; (i) R$39.1 million in personnel costs; and (iii) R$8.9 million in
depreciation.

c) Operating Expenses

Operating expenses are represented by expenses with installations and administrative
and consulting services, personnel expenses, compensation of management and
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administrative personnel, as well as other revenues, extraordinary expenses,
depreciation and amortization.

2013 2017 D
Operating Expenses (68,627 411,052  -116.7%
General and administrative expenses (54,336 (47,299) 14.9%
Management compensation (20,436 (15,732) 29.9%
Personnel expenses (34,063 (36,145) -5.8%
Equity income 14,232 3,312 329.7%
Other operating income (expenses) 33,679 515,977 -93.5%
Depreciation and Amortization (7,703 (9,061) -15.0%

In 2013, operating expenses reached R$68.6 million. In 2012, we recognized revenues
of R$506.3 million, related to the gain in the interest generated by the jointly-owned
subsidiary Vetria, under Other operating income (expenses). To avoid distortions in the
analysis, we excluded the effects of this revenue.

Therefore, operating expenses decreased 27.9% from the previous year, mainly due
to:

O The equity income from the net result of the operations of Portonave,
Aeroportos Brasil and other jointly-owned subsidiaries, which stood at R$14.2
million.

I The effect of the discontinuation of Maestra, which is not consolidated in 2013
and had an impact of R$9.8 million on consolidated expenses in 2012.

d) Financial Result (-2.4%)

The financial result is represented by interest, monetary adjustments and remuneration
paid to the Companyds creditors, adjusted by fi
exchange variation. In 2013, consolidated financial result stood at R$150.2 million, in
line with 2012.

I ST T

Financial result (150,225 (153,938 -2.4%
Financial income 20,186 13,269 52.1%
Financial expenses (170,411 (167,207 1.9%

e) Net Income for the Year and Dividend Calculation Base

Due to the foregoing and especially to the discontinuation of the cabotage operations,
we recorded a consolidated net loss of R$98.8 million in 2013. Continuing operations
recorded net income of R$48.1 million, the operations of Rio Verde and Rio Canoas,
classified as discontinued operations, recorded income of R$44.2 million, and the
cabotage business recorded loss of R$191.1 million.

11



The result of subsidiaries Maestra, NTL and Vessel was reclassified to "Discontinued
Operations" for the purposes of the consolidated financial statements, in accordance
with CPC 31 (IFRS 5). Immediately prior to the classification of these subsidiaries as

AiDi scontinued operations, o0 the recoverable va

intangible assets was estimated, and a provision for impairment losses was accrued in
the amount of R$130,656 (R$91,015 in proportion to the Company's interest).

Note that the effect of R$93.9 million from the business discontinuation has no cash
effects.

The dividend calculation base in 2013 was R$71.3 million.

| 2019 2014 D
Net Income (loss) for the year (98,807 515,557 -119.2%
Realized portion of the revaluation and equity adjustment reserve 56,265 70,797 -20.5Y%
Legal reserve (5%) - (25,778 n/c
Profit reserve - (480,971 n/c
Dividend calculation base (42,542 79,605 n/c
Retained earnings reserve 176,503 143,618 22.9Y%
Distribution of Interim Dividends (62,700 (46,720 34.2%
Earnings available to shareholders 71,261 176,503 -59.6%

f) Debt Profile and Indebtedness

On December 31, 2013, Triunfo had gross debt of R$1,350.9 million, 0.9% lower than
in the previous year.

Indebtedness
2013 2012 D
Short-term indebtedness” 268,602 235,617 14.0%
Long-term indebtednes? 1,082,316 1,127,275 -4.0%
Gross debt 1,350,918 1,362,892 -0.9%
Cash and cash equivaleﬁif)s 50,742 92,186 -45.0%
Net debt 1,300,176 1,270,706 2.3%
Rating
Triunfo has a corporate National Long Term Rat.
Ratings.According to the report published by Fitch,
appropriate business profile based on its diversified portfolio of assets, which includes
toll road concessions as well as energy and port operations. These operations
represent strong cash generation, as well as reasonable predictability and low volatility
of results. The outlook for the corporate rating is Stable.
The rating reflects Fitchds expectations that t

Triunfo for the next three years to expand the company's business should not heavily
impact its credit quality. Triunfo should finance, with the additional debt at the level of
the projects and the holding company, the completion of the Garibaldi hydroelectric
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power plant and the implementation the Viracopos Airport project.

However, if the company fails to meet any of Fitch's expectations regarding
consolidated operating cash generation and dividend flow for the holding company,
leading to unexpected deterioration of its leverage and debt coverage levels, the rating
may be revised. Another factor that would pressure the ratings would be the
announcement of new significant investments that require more debt and capital
resources, if the capital is funded by fresh debt contracted by the holding company.

6. Human Resources

Based on the belief that a company6s main asset
factor is crucial to its good performance, Triunfo and its subsidiaries invest heavily in
the training of their workforce.

We ended 2013 with approximately 3,400 employees, all of them fully engaged and

committed to the Companyds pydnwastingiwvteesaocials ul t s. We
and professional development of our employees by offering a support program,

extensive private pension plans to all affiliates, academic scholarships and continuous

training programs, always seeking to improve the working environment.

We are also continuously fine-tuning our benefits, job and wage policies in line with the
best market practices in order to encourage our employees and offer solid career
prospects in line with the development of our business.

We are committed to offering subsidies to promote the growth of our professionals in a
consistent and responsible manner.

7. Sustainability

Aware of its role in society, Triunfo seeks to operate in compliance with the principles

of sustainable development. An initiative that deserves mention in this regard was the
Companybés adhesion to the United Nations Gl obal
signatory to the Compact, which is thé& worl dés
comprising 8,000 companies in 135 countries - Triunfo reaffirmed its commitment to

sustainability by publicly undertaking to build a more inclusive and egalitarian world.

Defense of human rights, respect to labor rights, environmental protection and fight
against corruption guide the universal principles of the Global Compact. These
principles permeate all of the businesses conducted by Triunfo in diverse segments
and regions across Brazil where the Company operates. Thus, they are a fundamental
part of its business strategy and are considered priority issues to ensure success for
Triunfo in the long term.

Triunfods commitment to environment al preservat
Sustainability Policy, which is reflected in the management systems of its companies in
order to minimize impacts and promote the rational use of natural resources. In
addition to complying with law, the environmental management systems of the Triunfo
companies are based on voluntary commitments and certifications. Concepa, Econorte
and Portonave, for instance, were certified under the NBR ISO 14001 standard in
13



previous years, as a result of which they monitor specific environmental quality
indicators and undergo periodic audits. The environmental management system of the
Viracopos airport is also based on 1ISO 14001 indicators, and the goal is to obtain the
certification in coming years.

I n turn, the Companyés commitment to social de\
social and environmental projects implemented by Triunfo companies in their regions of

operation, as well as cultural projects organized by the Instituto Sociocultural Triunfo.

Over the course of 2013, Triunfo and its subsidiaries implemented actions focused on

diverse stakeholders with whom they interact, particularly employees, communities,

investors and clients. These actions and other social and environmental information of

interest to stakeholders are disclosed in Triunfo's Sustainability Report every year,

which is published in accordance with the guidelines established by the Global

Reporting Initiative (GRI).

8. Corporate Governance

As a member of the Novo Mercado special corporate governance segment of the
BM&FBovespa, Triunfo believes that the adoption of the corporate governance best
practices is essential for the strategic and efficient management of its business.

The independent auditors, Directa Auditores, apply strict procedures of accountability
towards shareholders and investors. In line with corporate governance best practices
and pursuant to CVM Instruction 381/03, the Company informs that its independent
auditors did not provide any service other than audit service.

Our management structure comprises the Board of Directors, the Board of Executive
Officers and the Audit Board.

The Board of Directors is the collective decision-making body responsible for

establishing the general policies and guidelines of the business, including its long-term
strategy, control and monitoring of the Compan)
Board of Executive Officers. The Board of Directors consists of eight members, two of

them independent members.

The Board of Executive Officers manages and executes the business in accordance
with the resolutions taken by the Board of Directors. Executive officers have individual
responsibilities and are appointed by the Board of Directors for a unified term of two
years, with the possibility of re-election. The Board of Executive Officers is composed
of four members.

Triunfods Audit Boar d wa speranerliodyjwhdseed i n 2010 ¢
members are el ected by Medieg. Itthasrthuea memBensaThe h ol der s ¢
main responsibility of the Audit Board is to oversee the actions of management and

analyze the financial statements, reporting its findings to shareholders.

The investiture of Tri unf o dAsditBoard mambearsise of f i cer s
dependent upon prior signature of the Instrument of Commitment required by the Novo
Mercado regulations.

Triunfobds operations are also governed by intert
14



governance principles, such as the Disclosure, Securities Trading and Sustainability
Policies, and the Code of Conduct. All regulations are formally disclosed and
documented to ensure the uniformity and compliance of the activities of the Group
companies and their employees.

The Company is bound to submit all matters of arbitration to the Market Arbitration
Chamber, pursuant to the Arbitration Clause in its Bylaws.

9. Capital Markets

Since its IPO in 2007, Triunfo has been a part of the Novo Mercado, the highest level

of corporate governance of the S&o Paulo Securities, Commodities and Futures

Exchange (BM&FBovespa). Triunfob6s common shar e:c
BM&FBovespa under the ticker TPIS3. The Company also trades Level-l American

Depositary Receipts (ADR) in the U.S. Over-the-Counter (OTC) market under the ticker

TPIUY, with one ADR corresponding to one common share.

10. Share Performance

I'n 2013, Triunfobdés shares depreciated 24.3% to
Ibovespa index, the main indicator of BM&FBovespa, depreciated 15%.

Share performance since the IPO

Performance da acao desde o IPO

160
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>
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TPIS3 27% -85% +459% +74% -4% +33% 24%
IBOV +44% -41% +83% +1% -18% +7% -18%

The average financial volume traded in 2013 increased 14.3% from 2012, reaching
R$1.6 million, and increased 100% from 2011. Average daily trades stood at 491, with
the shares traded in 100% of the trading sessions at BM&FBovespa.
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Financial Volume

Daily average = R$ million

Volume Financeiro
Média diaria- R$ milhdes

1,6
1,4
0,8
2011 2012 2013
11. Dividends
The Companyds Byl aws assure a minimum annual di

adjusted net income, determined in the non-consolidated financial statements.

The annual dividend declaration requires approval in the Annual Shareholders' Meeting

by majority of votes from Triunfo shareholders, and will depend on many factors such

as the Companyébés operating results, financial ¢
among others.

In 2013, Triunfo distributed R$62.7 million as interim dividends, equivalent to R$0.36
per share, based on the retained earnings from previous years.

12. Investor Relations

Shareholders, investors and market analysts can access information on our website at:
www.triunfo.com/ri. You can also contact us by e-mail: ri@triunfo.com or by phone:
+55 11 2169 3999.

Triunfo believes that transparent disclosure of its results is essential for the financial
community to be able to carry out an accurate analysis of its operations.

13. Acknowledgements

We take this opportunity to thank our shareholders, clients, service providers and,
especially, our employees, who have contributed so much to our growth during one
more year of dedicated work for the Company.
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14. Corporate Information

Board of Directors
Luiz Fernando Wolff de Carvalho i Chairman
Fernando Xavier Ferreira i Independent Director
Marcelo Souza Monteiro i Independent Director
Antonio José Monteiro da Fonseca de Queiroz i Director
Jodo Villar Garcia i Director
Leonardo de Almeida Aguiar 1 Director
Ricardo Stabille Piovezan i Director
Ronald Herscovici i Director
Audit Board
Bruno Shigueyoshi Oshiro i Member
Vanderlei Dominguez Rosa i Member
Paulo Roberto Franceschi i Member
Eduardo da Gama Godoy 1 Alternate Member
Alberto Sammarone Silveira Lima i Alternate Member
Giorgio Bampi i Alternate Member
Statutory Board of Executive Officers
Carlo Alberto Bottarelli 7 Chief Executive and Energy Officer

Sandro Antonio de Lima i Chief Administrative, Financial and Investor Relations
Officer

Paula Paulozzi Villar i Legal Counsel
Luiz Eduardo Barros Manara i Institutional Relations Officer
Accountant

Hermes Oliveirai CRC 1 PR051928/071 9 A S0

17



|l ndependentrepmu dnithe dimadcsgal statements

To the Shareholders and Management of
TRIUNFO PARTICIPACOES E INVESTIMENTOS S.A.
S&o Paulo - SP

We have audited the individual and consolidated financial statements of TRIUNFO
PARTICIPACOES E INVESTIMENTOS SAA. (AiCompanyo) , which are i
Parent and Consolidated, respectively, and include the balance sheet on December

31, 2013 and the statements of income, comprehensive income, statements of

changes in sharehol ders6 equitytheayead themt at e me nt
ended, as well as a summary of the significant accounting policies and other notes

to the financial statements.

Management 6s responsibility regarding the finar

The C o mp manggérmment is responsible for the preparation and fair
presentation of these financial statements in accordance with the accounting
practices adopted in Brazil and of the consolidated financial statements in
conformity with the International Financial Reporting Standards (IFRS) issued by
the International Accounting Standards Board (IASB), and in conformity with the
accounting practices adopted in Brazil, and for internal accounting controls deemed
as necessary to permit the preparation of these financial statements free from
material misstatement, whether due to fraud or error.

I ndependent auditorsdé responsibility

Our responsibility is to express an opinion on these financial statements based on
our audit, which was conducted in conformity with Brazilian and international
auditing standards. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance
whether the financial statements are free from material misstatement.

An audit involves performing selected procedures to obtain audit evidence about

the amounts and disclosures presented in the financial statements. The procedures
selected depend on the auditorés judgment, i no
material misstatement of the financial statements, whether due to fraud or error. In

making those risk assessments, the auditor considers internal controls relevant to

the entityds preparation and fair presentatior
in order to design audit procedures that are appropriate in the circumstances, but

not for the purposes of expressing an opinion on the effectiveness of the
Companyds internal control s. An audit al so i n
accounting policies used and the reasonableness of the accounting estimates made

by management, as well as evaluating the overall presentation of the financial

statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion on the individual financial statements

In our opinion, the financial statements referred to above present fairly, in all
material respects, the equity and financial positions of TRIUNFO PARTICIPACOES
18



E INVESTIMENTOS S.A. as of December 31, 2013, the performance of its
operations and its cash flows for the year then ended, in conformity with the
accounting practices adopted in Brazil.

Opinion on the consolidated financial statements

In our opinion, the financial statements referred to above present fairly, in all
material respects, the equity and financial positions of TRIUNFO PARTICIPACOES
E INVESTIMENTOS S.A. as of December 31, 2013, the consolidated performance
of its operations and its cash flows for the year then ended, in conformity with the
International Financial Reporting Standards (IFRS) issued by International
Accounting Standards Board (IASB) and the accounting policies adopted in Brazil.

Emphasis of Matter

Investment assessment

As described in Note 2.1, the company financial statements were prepared in
conformity with the accounting practices adopted in Brazil. In the case of TRIUNFO
PARTICIPAQOES E INVESTIMENTOS S.A., these practices differ from IFRS
applicable to the separate financial statements only with regard to the assessment
of investments in subsidiaries and jointly-owned companies by the equity method,
while for IFRS purposes these are assessed at cost or fair value. Concerning this
issue, we express an unqualified opinion.

Restatement of corresponding amounts

As mentioned in note 3.1, due to the change in accounting practices introduced by the
adoption of IFRS 11, the consolidated balance sheet for fiscal year ended December
31, 2012 and the respective consolidated statements of income, comprehensive
income, changes in shareholders' equity and cash flows for the fiscal year ended that
date, which were presented for comparison purposes, were adjusted and are being
resubmitted pursuant to CPC 23 - Accounting Policies, Change of Estimate and
Rectification of Errors, and CPC 26(R1) i Presentation of Financial Statements. Our
opinion does not contain any modification related to this matter.

Interests to be sold and discontinued operations

As describedin  Notes l.a)iii and 10, the Company remains under

negotiation for sale of its subsidiaries Rio Verde Energia S.A. and Rio Canoas

Energia S.A. The balances related to these investments are recorded in the

financial statements and consolidated under "Discontinued operations" and "assets

and liabilities of discontinued operations”, respectively. Also, as described in note 10,

in 2013 the Company discontinued the cabotage operations of its subsidiaries NTL

Navegacdo e Logistica S.A., Maestra Navegacao e Logistica S.A. and Vessel-Log

Companhia Brasileira de Navegacéao e Logistica S.A. The assets and liabilities of these
subsidiaries are recordeddusdentiineasedtepandti 0t
consolidated balance sheet an d t he resul ts ar e recorded ut
operationso in the cons oQuiopiaidndas nettceantaieang nt of i
modification related to this matter.
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Other matters

Statements of value added

We have also audited the individual and consolidated statements of value added for
the year ended December 31, 2013, prepared under the responsibility of the
C o mp a nnyadagement, required by the Brazilian Corporation Law for publicly-
held companies, and as supplementary information to the International Financial
Reporting Standards (IFRS) that do not require the presentation of the statements
of value added. These statements were submitted to the same audit procedures
previously described and, in our opinion, they are fairly presented in all their
material respects, in relation to the financial statements taken as a whole.

Audit of amounts corresponding to the previous fiscal year

The financial statements for the fiscal year ended December 31, 2012 were audited by

other independent auditors, who issued an unqualified audit report dated May 15,

2013. Said report had paragraphs of emphasis that were similar to thoseint hi s year 6s
reportr egarding Al nvest ment assessmento and fAlnte
operat i ons . 0

Sao Paulo, March 20, 2014.

Directa

Auditores
CRC N° 2SP013002/0-3

Clovis Ailton Madeira
CTCRC N° 1SP106895/0-1"S"
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TPI - Triunfo Participacdes e Investimentos S.A. and Subsidiaries
Balance sheets

Years ended December 31, 2013 and 2012

(Amounts are stated in thousands of reais, except when otherwise indicated)

Note Company - BRGAAP Consolidated - IFRS
12/31/2013 12/31/2012 12/31/2013 12/31/2012
Assets
Current assets
Cash and cash equivalents 4 36,108 39,553 50,668 54,331
Short-term financial investments, committed 5 - 28,389 - 36,154
Trade accounts receivable 6 - - 59,237 62,285
Advances to suppliers 185 1,459 4,972 11,705
Taxes recoverable 7 8,613 8,024 10,126 15,876
Accounts receivable - related parties 9 95,157 44,481 80,034 36,625
Equity to be traded 10 661,965 575,644 - -
Deferred expenses 11 93 99 1,651 1,828
Other credits 52 51 1,035 5,058
Total current assets 802,173 697,700 207,723 223,862
Non-current assets
Long-term assets:
Short-term financial investments, committed 5 - - 74 1,701
Trade accounts receivable 6 - - - -
Deferred tax credits 8 - - 13,500 85,441
Accounts receivable - related parties 9 89,443 85,760 102,117 33,691
Deferred expenses 11 - - - 425
Judicial deposits 162 141 2,857 2,477
Taxes recoverable 7 - - 4,643 3,628
Other credits - - 47 12,677
89,605 85,901 123,238 140,040
Investments:
In subsidiaries and jointly-owned subsidiaries 12 1,839,241 1,717,087 1,133,055 1,197,790
Other investments - - 61 49
Fixed assets 13 10,386 10,701 63,773 200,000
Intangible assets 14 152,883 150,926 1,490,739 1,387,480
2,002,510 1,878,714 2,687,628 2,785,319
Total non-current assets 2,092,115 1,964,615 2,810,866 2,925,359
Assets from discontinued operations and interests
to be sold 10 - - 1,920,849 1,371,270
Total assets 2,894,288 2,662,315 4,939,438 4,520,491

21



Note Company - BRGAAP Consolidated - IFRS

12/31/2013 12/31/2012 12/31/2013 12/31/2012
Liabilities and sharehol
Current assets
Suppliers 1,466 883 27,946 39,561
Loans and financing 16 68,737 4,578 199,804 142,465
Debentures 17 12,937 39,929 68,798 93,152
Concession contract obligations 15 - - 12,731 8,532
Payroll, provisions and social contribution 1,433 1,145 10,011 16,103
Taxes, charges and contributions 18 440 1,437 20,501 36,733
Advances from clients - - 541 1,352
Proposed dividends 23 b) - - 109 119
Accounts payable - related parties 9 31,795 34,967 7,996 14,857
Discontinued operations 10 97,386 - - -
Asset purchase agreements 20 - - 1,000 1,000
Leasing 33 34 58 34 5,355
Other liabilities 7,501 2,451 9,812 4,355
Total non-current liabilities 221,729 85,448 359,283 363,584
Non-current liabilities
Long-term liabilities:
Concession contract obligations 15 - - 21,230 28,437
Loans and financing 16 13,776 18,343 20,789 104,316
Debentures 17 693,240 654,505 1,061,527 1,022,959
Taxes, charges and contributions 18 - - 1,843 5,332
Deferred income tax and social contribution 19 - - 174,310 187,892
Deferred revenues, net 21 - - 10,870 12,540
Provisions for lawsuits and administrative
proceedings 22 - - 3,723 3,461
Provision for negative net equity of subsidiaries 12 449 53,763 49 49
Leasing 33 - 34 - 20,715
Asset purchase agreements 20 3,250 6,500 3,250 6,500
Other liabilities - - 536 675
Total non-current liabilities 710,715 733,145 1,298,127 1,392,876
Sharehol dersdé equity 23
Capital stock 842,979 512,979 842,979 512,979
Capital reserves (14,142) 7,777 (14,142) 7,777
Profit reserve 580,723 685,965 580,723 685,965
Comprehensive income 552,284 637,001 552,284 637,001
Non-controlling interest - - 139,491 124,683
Tot al sharehol dersd equi i 1,961,844 1,843,722 2,101,335 1,968,405
Liabilities from discontinued operations and interests
to be sold 10 - - 1,180,693 795,626
Totall i abilities sharehol de 2,894,288 2,662,315 4,939,438 4,520,491

The notes are an integral part of the financial statements.
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TPI - Triunfo Participacdes e Investimentos S.A. and Subsidiaries

Statements of Income
Years ended December 31, 2013 and 2012

(Amounts are stated in thousands of reais, except when otherwise indicated)

Note Company - BRGAAP Consolidated - IFRS
2013 2012 2013 2012
Continued operations
Net operating revenue 24 - - 843,042 834,546
Costs of services rendered
Highway operation, upkeep and maintenance - - (64,336) (49,818)
Maintenance cost i IAS 37 - (1,665)
Construction cost - - (206,917) (173,549)
Port operation - - (3,868) (828)
Energy operation (11,318) -
Cabotage operation - - - (146,849)
Personnel - - (35,250) (72,215)
Depreciation of property and equipment (cost) - - (1,010) (9,867)
Depreciation of property and equipment (surplus value) - - - -
Amortization of intangible assets (cost) - - (104,258) (71,192)
Amortization of intangible assets (surplus value) - - (68,738) (73,449)
Granting authority compensation - - (18,032) (15,755)
- - (513,727) (615,187)
Gross profit - - 329,315 219,359
Operating revenues (expenses)
General and administrative expenses (15,503) (7,339) (54,336) (47,299)
Management compensation 27 (13,317) (7,927) (20,436) (15,732)
Personnel expenses (10,024) (6,822) (34,063) (36,145)
Depreciation of property and equipment (cost) (523) (505) (1,451) (3,591)
Depreciation of property and equipment (surplus value) - - - -
Amortization of intangible assets (2,585) (2,468) (6,252) (5,470)
Equity in the earnings of subsidiaries 12 32,343 609,793 14,232 3,312
Gain (loss) on diluted/increased interest 12 - (3,698) - (3,698)
Other operating revenues (expenses) 9,319 (11,675) 33,679 519,675
(290) 569,359 (68,627) 411,052
Operating income (loss) before financial result (290) 569,359 260,688 630,411
Financial result 29
Financial income 18,938 24,486 20,186 13,269
Financial expenses (117,455) (78,288) (170,411) (167,207)
Foreign exchange variation, net - - - -
(98,517) (53,802) (150,225) (153,938)
Income (loss) before income tax and social contribution (98,807) 515,557 110,463 476,473
Income tax and social contribution
Current 28 - - (57,432) (64,405)
Deferred 28 - - 14,572 66,300
- - (42,860) 1,895
Net income (loss) of continued operations (98,807) 515,557 67,603 478,368
Discontinued operations
Income (loss) for the year after tax
resulting from discontinued operations 10e12 - - (146,923) 18,544
Net income (loss) for the year (98,807) 515,557 (79,320) 496,912
Attributable to:
Owners of the parent company (98,807) 515,557 (98,807) 515,557
Income from continued operations in the year - - 48,116 497,013
Income (loss) from discontinued operations in the year - - (146,923) 18,544
Non-controlling interest
Income from continued operations in the year - - 19,487 (18,645)
Income (loss) from discontinued operations in the year - - - -
Number of shares (thousands) 176,000 146,000
Basic earnings (loss) per thousand shares (reais) 23e) (0.56140) 3.563121
Diluted earnings (loss) per thousand shares (reais) 23e) (0.56027) 3.52916

The notes are an integral part of the financial statements.
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TPI - Triunfo Participacdes e Investimentos S.A. and Subsidiaries

Statements of Comprehensive Income
Years ended December 31, 2013 and 2012
(Amounts are stated in thousands of reais, except when otherwise indicated)

Note Company - BRGAAP Consolidated - IFRS
2013 2012 2013 2012
Net income (loss) for the year (98,807) 515,557 (79,320) 496,912
Comprehensive income:
Reflex revaluation reserve 25,213 39,744 25,213 39,744
Reflex adjustment to attributed cost 31,052 31,053 31,052 31,053
Total income for the year net of taxes (42,542) 586,354 (23,055) 567,709

Attributable to:
Controlling shareholders (42,542) 586,354 (42,542) 586,354
Non-controlling shareholders - - 19,487 (18,645)

The notes are an integral part of the financial statements.
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TPI - Triunfo Participacdes e Investimentos S.A. and Subsidiaries

Statementsofc hanges

n sharehol
Years ended December 31, 2013 and 2012

derso6 equity

(Amounts are stated in thousands of reais, except when otherwise indicated)

Balances on December 31, 2011

Realization of revaluation reserve effects
Realization of equity valuation adjustment
Stock option plan
Gains on equity variation
Dividends distribution
Income for the year
Allocation:
Profit retention reserve
Unearned profit reserve
Legal reserve
Balances on December 31, 2012

Capital increase
Realization of the reflected revaluation reserve
Realization of equity adjustment
Cash flow hedge in a jointly-owned subsidiary
Stock option plan
Goodwill in capital transactions
Dividend distribution
Loss in the year
Allocation:
Realization of the retained earnings reserve
Balances on December 31, 2013

Profit reserve

(company)

Comprehensive income

Profit reserve Equity Other
Capital Legal Unearned?rofit retention Revaluation valuation comprehensive Accumulated Shar ehol
Capital stock  reserves reserve profit reserve  reserve reserve effects adjustment income profit (loss) equity
512,979 (6,566) 2,713 - 143,618 146,331 225,060 482,738 - - 1,360,542
- - - - - - (39,743) - - 39,743 -
- - - - - - - (31,054) - 31,054 -
- 2,252 - - - - - - - - 2,252
- 12,091 - - - - - - - - 12,091
- - - - (26,280) (26,280) - - - (20,440) (46,720)
- - - - - - - - - 515,557 515,557
- - - - 59,165 59,165 - - - (59,165) -
- - - 480,971 - 480,971 - - - (480,971) -
- - 25,778 - - 25,778 - - - (25,778) -
512,979 7,777 28,491 480,971 176,503 685,965 185,317 451,684 - - 1,843,722
330,000 - - - - - - - - - 330,000
- - - - - - (25,213) - - 25,213 -
- - - - - - - (31,052) - 31,052 -
- - - - - - - - (28,452) - (28,452)
- 688 - - - - - - - - 688
- (22,607) - - - - - - - - (22,607)
- - - - (62,700) (62,700) - - - - (62,700)
- - - - - - - - - (98,807) (98,807)
- - - - (42,542) (42,542) - - - 42,542 -
842,979 (14,142) 28,491 480,971 71,261 580,723 160,104 420,632 (28,452) - 1,961,844

The notes are an integral part of the financial statements.
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TPI - Triunfo Participacdes e Investimentos S.A. and Subsidiaries

Statements of <c¢changes(consolidadd)ar ehol dersdéd equity
Years ended December 31, 2013 and 2012
(Amounts are stated in thousands of reais, except when otherwise indicated)

Profit reserve Comprehensive income
Non-
controlling
interestin
Equity Shar ehol shareholders Shareholde
Unearned Profit Revaluatio valuation Other Accumulate equityofnon- & equit rsoé eq

Capital Capital Legal profit retention nreserve adjustme Comprehen d profit controlling of controlling Consolidate

stock reserves reserve reserve reserve effects nt sive Income (loss) shareholders shareholders d
Balances on December 31, 2011 512,979 (6,566) 2,713 - 143,618 225,060 482,738 - - 1,360,542 - 1,360,542
Realization of revaluation reserve effects - - - - - (39,743) - - 39,743 - - -
Realization of equity valuation adjustment - - - - - - (31,054) - 31,054 - - -
Stock option plan - 2,252 - - - - - - - 2,252 - 2,252
Gains on equity variation - 12,091 - - - - - - - 12,091 - 12,091
Dividends distribution - - - - (26,280) - - - (20,440) (46,720) (20,031) (66,751)
Income for the year - - - - - - - - 515,557 515,557 (18,645) 496,912
Allocation:
Profit retention reserve - - - - 59,165 - - - (59,165) - - -
Realizable income reserve - - - 480,971 - - - - (480,971) - - -
Legal reserve - - 25,778 - - - - - (25,778) - - -
Acquisition of interest from non-controlling
shareholders - - - - - - - - - - 163,339 163,339
Gain on diluted interest - - - - - - - - - - 20 20
Balances on December 31, 2012 512,979 7,777 28,491 480,971 176,503 185,317 451,684 - - 1,843,722 124,683 1,968,405
Capital increase 330,000 - - - - - - - - 330,000 - 330,000
Realization of the reflected revaluation -
reserve - - - - - (25,213) - 25,213 - - -
Realization of equity adjustment - - - - - - (31,052) - 31,052 - - -
Cash flow hedge in a jointly-owned
subsidiary - - - - - - - (28,452) - (28,452) - (28,452)
Stock option plan - 688 - - - - - - - 688 - 688
Goodwill in capital transactions - (22,607) - - - - - - - (22,607) - (22,607)
Dividend distribution - - - - (62,700) - - - - (62,700) (41,450) (104,150)
Loss in the year - - - - - - - - (98,807) (98,807) 19,487 (79,320)
Allocation: -
Realization of the retained earnings reserve - - - - (42,542) - - - 42,542 - - -
Gains from interest reduction - - - - - - - - - - 36,771 36,771
Balances on December 31, 2013 842,979 (14,142) 28,491 480,971 71,261 160,104 420,632 (28,452) - 1,961,844 139,491 2,101,335

The notes are an integral part of the financial statements.
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TPI - Triunfo Participacdes e Investimentos S.A. and Subsidiaries

Statements of cash flow
Years ended December 31, 2013 and 2012
(Amounts are stated in thousands of reais, except when otherwise indicated)

Company Consolidated
2013 2012 2013 2012
Cash flow from operations
Net income (loss) for the year (98,807) 515,557 (98,807) 515,557
Adjustments to reconcile income to funds generated (used) in operating
activities

Allowance for doubtful accounts - - - 1,752
Deferred income tax and social contribution - - (14,572) (66,300)
Depreciation of property and equipment 523 505 2,461 13,458
Amortization of intangible assets 193 75 176,856 147,718
Write-off of fixed and intangible assets - 183 8,865 2,789
Loss in increased equity in investments - 15,789 - (502,587)
Amortization of goodwill and negative goodwill on investments 2,392 2,393 2,392 2,393
Monetary variations of loans, financing and debentures 99,935 72,093 145,741 147,629

Monetary variations of agreements with related companies, non-
commercial operations (10,362) (7,805) (6,286) 5,614
Provision for contingencies, net of write-offs and reversals - - 262 3,850
Share-based payment 688 2,252 688 2,252
Appropriate of deferred revenues, net - - (1,670) (446)
Equity in the earnings of subsidiaries (32,343) (609,793) (14,232) (3,312)
Non-controlling interest - - 19,487 (18,645)
Equity interest for sale - - (44,185) (18,544)

Changes in assets and liabilities
(Increase) decrease in assets
Trade accounts receivable - - 3,048 (35,829)
Accounts receivable from associated companies, commercial

transactions - - 51,142 281
Taxes recoverable (589) (1,958) 4,735 (9,725)
Deferred expenses and other receivables 29,651 (8,804) (76,032) (4,081)

Increase (decrease) in liabilities
Suppliers 583 315 (11,615) 641
Accounts payable from associated companies, commercial transactions - - (6,861) 22,346
Payroll and labor obligations 288 187 (6,092) 4,222
Taxes, charges and contributions (3,354) 1,348 (2,499) 36,260
Provision for current income tax and social contribution - - 57,432 64,405
Payment of current income tax and social contribution - - (73,664) (57,617)
Advances from customers and other accounts payable 1,800 (1,782) (43,211) (71,450)
Net cash generated by (used in) operating activities (9,402) (19,445) 73,383 182,631
Cash flow from investment activities
Investments/acquisitions in subsidiaries and jointly-owned subsidiaries (303,813) (300,450) (71,396) (164,341)
Dividends and interest on equity received 208,833 183,773 - -
Acquisition of property and equipment (212) (531) (32,471) (37,331)
Additions to intangible assets (4,542) (13,394) (259,006) (257,413)
Net cash from (used in) investment activities (99,734) (130,602) (362,873) (459,085)
Cash flow from financing activities
Capital subscription 330,000 - 330,000 -
Dividends and interest on equity paid (62,700) (48,853) (62,700) (57,119)
Payments to related companies, non-commercial operations (178,832) (67,433) (104,116) (77,637)
Receipts from related companies, non-commercial operations 32,937 73,621 20,931 39,124
Interest received from related companies, non-commercial operations 16,232 8,367 6,257 934
Interest paid to related companies, non-commercial operations (3,288) (4,297) - -
Funding through loans, financing and debentures 127,742 816,461 615,114 1,355,854
Payment of loans, financing and debentures (80,345) (514,656) (377,353) (930,555)
Interest and remuneration paid on loans, financing and debentures (76,055) (87,851) (142,306) (124,938)

Net cash generated by (used in) financing activities 105,691 175,359 285,827 205,663

Increase (decrease) in cash and cash equivalents (3,445) 25,312 (3,663) (70,791)

Cash and cash equivalents

At the beginning of the year 39,553 14,241 54,331 125,122
At the end of the year 36,108 39,553 50,668 54,331
Increase (decrease) in cash and cash equivalents (3,445) 25,312 (3,663) (70,791)

The notes are an integral part of the financial statements.
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TPI - Triunfo Participagcdes e Investimentos S.A. and Subsidiaries

Statements of value added

Years ended December 31, 2013 and 2012
(Amounts are stated in thousands of reais, except when otherwise indicated)

Revenues
Sales of services
Construction revenues
Realization of revaluation reserve
Other revenues
Allowance for doubtful accounts

Inputs acquired from third parties
Costs of services rendered
Construction cost
Supplies, electricity, outsourced services and other
Other operating costs

Gross value added

Retentions
Depreciation and amortization

Net value added generated by the company

Value added received in transfer
Equity in the earnings of subsidiaries
Financial income

Total value added to distribute

Value added breakdown

Payroll and charges
Direct compensation
Benefits

Government Severance Indemnity Fund for Employees (FGTS)

Others
Taxes, charges and contributions
Federal
State
Municipal
Value distributed to providers of capital
Interest
Rentals
Others
Granting authority compensation

Value distributed to shareholders
Income from discontinued operations
Retained earnings (loss) for the year
Non-controlling interest

The notes are an integral part of the financial statements.
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Company Consolidated
b 2012 2013 2012
66,188 73,389 974,993 1,505,021
N - 701,224 728,454
- - 206,917 173,549
56,265 70,797 56,265 70,797
9,923 2,592 10,587 533,973
- - - (1,752)
(15,395) (23,466) (585,254) (387,764)
- - (231,627) (106,476)
- - (206,917) (173,549)
(14,791) (7,677) (146,106) (91,950)
(604) (15,789) (604) (15,789)
50,793 49,923 389,739 1,117,257
(3,108) (2,973) (181,709) (163,569)
(3,108) (2,973) (181,709) (163,569)
47,685 46,950 208,030 953,688
51,281 634,279 34,418 16,581
32,343 609,793 14,232 3,312
18,938 24,486 20,186 13,269
98,966 681,229 242,448 970,269
98,966 681,229 242,448 970,269
21,270 13,156 82,536 110,475
19. 701 11,920 66,001 90,682
1,179 956 12,219 12,794
390 280 3,123 6,140
- - 1,193 859
2,129 3,010 129,732 83,174
2,071 2,955 93,216 40,712
7 3 228 8,873
51 52 36,288 33,589
118,109 78,709 182,076 176,494
117,455 78,288 170,411 167,207
654 421 11,665 8,144
- - - 1,143
- - 18,082 13,873
- 20,440 - 20,440
- - (146,923) 18,544
(42,542) 565,914 (42,542) 565,914
- - 19,487 (18,645)



Operations

TPI - Triunfo Participacbesel nvesti ment os S. A. (ATriunfoodo o
incorporated on January 11, 1999, and is engaged in investing in other companies
and in deals, ventures and businesses. TPl is a publicly held company
incorporated in accordance with Brazilian law with registered office in the City and
State of S&o Paulo and its stock is traded on the BM&FBovespa S.A. - Securities,
Commodities and Futures Exchange under the ti

a) Subsidiaries and jointly-owned subsidiaries

On December31, 2013 Tr i uleduity iterestn,aivided by ausiness
segment, were as follows:

i) Highway Concessionaires
Concer

The specific purpose of Concesséo Rodoviaria de Juiz de Fora i Rio S.A.
(AConcero) is to operate, -040MB/RT,Juconcessi
de Fora - Petropolis - Rio de Janeiro section (Missdes interchange),

pursuant to the Concession Agreement DNER/PG-138/95-00 and its

amendments. The section granted totals 180 kilometers and includes

three toll plazas, located at kilometer 814.4 MG (bidirectional), kilometer

45.5 RJ (bidirectional) and kilometer 104 RJ (bidirectional). The

concession started on March 1, 1996, with a 25-year term, which may be

extended, as per the conditions set forth in the concession agreement.

Concepa

The specific purpose of Concessionaria da Rodovia Os6rio i Porto Alegre

S. A. (AConcepaod) is to operat20RSunder <co
Osorio - Guaiba section, and the intersection of BR-116/RS, pursuant to

the Concession Agreement DNER/PG-016/97-00 and its amendments.

The section granted totals 121 kilometers and includes three toll plazas

located at kilometer 19.5 (direction Porto Alegre - Osério), kilometer 77.5

(bidirectional) and kilometer 110.7 (direction Osério - Porto Alegre). The

concession started on July 4, 1997, with a 20-year term, which may be

extended, as per the conditions set forth in the concession agreement.

Econorte

The specific purpose of Empresa Concessionaria de Rodovias do Norte
S. A. (AEconorteod) is to operate, under c
Concession Program of the State of Parana, pursuant to the Concession
Agreement executed with the Highway Department of the State of Paran&a
I DER/PR-071/97 and its amendments. The granted section totals 341
kilometers and includes three toll plazas, located at kilometer 0 of BR-369
(bidirectional), kilometer 126 of BR-369 (bidirectional) and kilometer 3 of
PR-323 (bidirectional). The concession started on November 14, 1997,
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ii)

with a 24-year term, which may be extended, as per the conditions set
forth in the concession agreement.

Ecovale

The specific purpose of Concessionaria de Rodovias do Vale do Itajai
S. A. (AEcovaled) is to operate un
470/SC, pursuant to the Concession Agreement and totals 488.1
kilometers. Ecovale is currently in the pre-operating phase, due to the
challenge by the Accounting Court of the State of Santa Catarina,
regarding the annulment of the agreement, as presented in the financial
statements for the fiscal year ended December 31, 2012.

Should the concessions be terminated, all the assets transferred to the
concessionaires administration will return to the concession authority, the
reversible assets incorporated into highways during concessions, rights
and privileges arising thereof, free and unencumbered of any lien and
charges and all rights arising from the agreements cease for the
concessionaires. In the event of termination, the concessionaires will be
indemnified by the book value of investments incorporated into
concessions not yet amortized.

Concebra

The specific purpose of Concessionaria das Rodovias Centrais do Brasil
S. A. (AConcebrad) i s t othechighwhys BR:OEO,
BR-153 and BR-262, specifically the stretch between the Federal District
and the states of Minas Gerais and Goias, pursuant to the Concession
Agreement Notice No. 004/2013, Part VII. The stretch under concession
totals 1,176.5 km. The concession started on January 31, 2014, and the
term envisaged is 30 years, which may be extended in accordance with
the conditions stipulated in the concession agreement.

der cConi

under c

Rendering of highway operation, upkeep and maintenance services
Subsidiaries Rio Bonito Servi-o0os de Apoioc
Ri o Gua2ba Servi-os Rodovi 8rios Ltda. (f
Servicos de Operacdes e Apoio e Servicos Rodoviarios Ltda. ( A Ri o

Ti bagi 0) provide ser vi ceee, nethanicplar amedi c

assistance (winch) and maintenance of highways (recovery of
infrastructure works) to highway concessionaires. Regarding prices,
terms, charges and guarantees, these services were hired in similar
conditions to those that would take place with third parties, and are
regulated by the Concession Agreement and supervised by the
concession authority.

Electricity generation

Rio Verde

Ri o Ver de Energi a S. A. 0s (ARIi O
implementation, generation, sale and installation of transmission lines

exclusively for its power plant, under a concession to explore the energy
30
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potenti al of the Sal tEo Sthyl diroooe)l,e cltorciact eRdl ai
River, in the municipalities of Itaruma and Cacu, State of Goias, pursuant

to the Concession Agreement executed with Brazilian Electricity

Regulatory Agency i ANEEL 090/02. The term is effective for 35 years,

beginning on December 11, 2002, and can be extended in case the

Company complies with the provisions set forth in the concession

agreement.

The Plant started operations with its first generator on May 25, 2010 and
with its second generator on August 28, 2010, with a total installed
capacity of 116 MW, according to the ANEEL approval published in the
Federal Official Gazette on March 27, 2009 and its assured energy will be
558,888 MWh/year.

On August 19, 2011, the Federal Official Gazette published the Ordinance
No. 33, which authorized an increase of 4.0 MW in the guaranteed power
output of UHE Salto, totaling assured energy of 593,928 MWh/year.

At the final term of the concession agreement, all the assets and facilities
connected with the hydroelectric development will then integrate the
assets of the federal government, by means of indemnification paid to Rio
Verde of investments made and not yet amortized

Ri o Verde has a Power Purchase Agreemen:
Comercializadora de Energia Ltda. ( AiVot oner Odtal assored t he t
energy of Salto Hydroelectric Plant, for a 16-year term which corresponds

to 558,888 MWh/year, as from the start of operations, at an average price

of R$130.00 per MW/h, restated by the variation in the IGP-M index.

As of the last quarter of 2009 the Company was approached by important

market players, which presented proposals for new projects that meet its

interests and strategies. Given these new opportunities and the
expectation of funds needed for these inv
decided to sell its interest in the subsidiary Rio Verde.

In 2013, the Company held negotiations for the sale of this interest and
conducted due diligence proceedings. However, due to facts and
circumstances beyond Management's control, this sale is still under
negotiation. It is important to note that the Company remains committed to
its plan of selling this investment in subsidiary Rio Verde.

As such, in compliance with item 9 of CPC 31 the Company recorded its

i nvestment in subsidiayyi Rter¥setdefandenl
separate financial statement , but as a c
from discontinued oper dirnancialstatémeritsnast he ¢ on s
discussed in note 10.

Rio Canoas

Ri o Canoas Energia S. A. 0s (ARI o Canoas{
exploration of hydro energy potential, through a concession for the
exploitation of the energy potential of the Garibaldi Hydroelectric Power
pl ant (AUHE Garibal di o), ciomd&20®yndt he Co m
located on the Canoas River, in the cities of Cerro Negro and Abdon
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Batista, in the state of Santa Catarina, with minimum installed capacity of
177.9 MW. Rio Canoas has the right to explore UHE Garibaldi for a period
of 35 years counted from the date the concession agreement was signed.

On December 14, 2010, the Federal Governmentd through the Mines and
Energy Ministry (MME)S® and Rio Canoas executed agreement no.
03/2010 MME 17 UHE Garibaldi, which was published on the Federal
Official Gazette on December 16, 2010. The purpose of this agreement is
to regulate the exploration of the potential hydraulic power of the Canoas
River, referred to as Garibaldi Hydroelectric Power Plant, whose
concession was granted through a Decree on December 9, 2010.
Construction of UHE Garibaldi started in the first quarter of 2011.

The investments incurred to make the plant operational were
approximately R$1,097,544. The funds required to implement the power
plant were raised through financing from BNDES and other financial
agents, and the remaining amount, including land acquisition, was raised
through equity capital.

On January 6, 2011, the Company requested acceptance to implement
the Garibaldi Hydroelectric Power Plant project in order to analyze the
feasibility of financial support from BNDES, as structured long-term loan -
Direct Project Finance. Said request was accepted by BNDES on
February 15, 2011 (mail 114/2011-BNDES-CEC). On June 5, 2012, the
financial collaboration concession was granted for the implementation of
UHE Garibaldi through Management Decision no. 520/2012-BNDES; on
July 10, 2012, the financing agreement was executed through the opening
of credit facility No. 12.2.0520.1. On August 23, 2012, BNDES made the
first disbursement, in the amount of R$270,000, and over the course of
2013 the amount of R$81,000 was disbursed.

The plant started operating the 1* generator on September 24, 2013, and
received authorization to operate at full capacity, with three generating
units, on December 12, 2013, with installed capacity of 191.9 MW and
physical guarantee of 83.1 MWm, as per ANEEL authorization, through
Order 3,218 of the Generation Services Inspection Department (SFG).

On February 2, 2011, the Company was granted the Installation
Environmental License 084/2011 - LAI, issued by the Environmental
Foundation (FATMA), valid for six (6) months. This Installation
Environmental License was renewed by FATMA on October 27, 2011,
valid for forty (40) months as of that date.

On December 20, 2012, the Company was granted the Environmental
License for Installation, no. 8040/2012 i LAl by the Environmental
Foundation i FATMA for the implementation of a 230kV power
transmission line i UHE Garibaldi, valid for 36 months.

As per ANEELOGs timetabl e, the pl
2015, with 70% of the energy as of that date already sold at R$107.98
(R$128.97 after adjusted for inflation) for the 30 years of concession. By

advancing the powRaCamasaantnéwssellslfo0&rot u p ,

ant

the energy generated during the 15
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has been brought forward.

As of the last quarter of 2012, to maintain the fast pace of growth driven

by the current power mar kceédtodvestits nf o0d6s m

holdings in subsidiary Rio Canoas, as well as in the subsidiary Rio Verde.
Other

On December 31, 2013, Triunfo maintains in the feasibility development
phase for certain PCH (small hydroelectric power plants) and wind energy
projects with total investments of R$16,185.

Port management

Portonave

Under Adhesion Agreement MT/DP 098/01, the Federal Government,
through the Ministry of Transportation, authorized Portonave S.A. 1

Terminais Portu8rios de Navegantes

for private use, located on the left bank of the Itajai-Acgu river, in the region
called Ponta da Divinéia, in the municipality of Navegantes, State of Santa
Catarina. Portonave has the rights to operate Navegantes Port for 25
years, counted as of August 18, 2006, automatically renewable for
another 25 years.

Navegantes Port has three mooring berths in a 900-meter dock and an
11.3-meter and a paved retro-area with capacity for 1.3 million TEUs
(twenty-foot equivalent unit, a measurement equivalent to a 20-foot
container). Port operation activities started on October 21, 2007.

Once terminated the agreement, the assets and property will revert to the
federal government. In addition, the federal government may opt, upon
the termination of the agreement, for the operation of the port terminal
after Portonave being indemnified for its assets and rights deriving from
said adhesion agreement.

Iceport, wholly-owned subsidiary of Portonave, manages and operates
cold storage warehouse for its own cargo or of third parties.

Vetria

On July 15, 2008, Triunfo incorporated Santa Rita S.A. 1 Terminais

Portus8riost a0l Samtia hRit he purpose of

terminal in any of the categories provided for by Law No. 8,630/93, as well
as exploring activities related to port terminals operation.

Part of Santa Rita capital stock was composed of investments held by
Triunfo in TPB Terminal Portus8rio
R$70,200, acquired on June 25, 2008.

On April 5, 2011, the Brazilian Institute for the Environment and
Renewable Natural Resources (IBAMA) granted the Brites Port Terminal a
33
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preliminary license under number 399/2011.

On September 1, 2011, 3,750,000 shares issued by Santa Rita were sold

with right of redemption, corresponding to 1.5% of its shares, which were

owned by Triunfo to Mr. Pedro da Rocha Brites for R$3,750. Immediately

thereafter, Triunfo exercised the call option for all the shares issued by

Santa Rita owned by Mr. Pedro da Rocha Brites, which corresponded to

12% of Santa Ritads capital for R$41, 967
September 30, 2011, the Company exercised the call option and the

balance was settled in the first quarter of 2012. As a result of this

transaction, the Company recorded Goodwill from capital transactions in

the amount of R$12,091 directly in shar e
reserve. o

On December 19, 2011, the Company, jointly with ALL i América Latina
Log2stica S.A. (AALLO) and shareholders o

(AVetorial o) entered into an agreement to
partnership (APartner shiyheldcompatytoough a Br
be referred to as Vetria Minera-«o S. A. (

mine-logistics-port integrated system. This agreement had the
subsidiaries Santa Rita, TPB and Vetorial Mineragéao S.A. as intervening
and consenting parties and provided for a series of suspensive conditions
to be fulfilled for the effective construction of Vetria.

On December 3, 2012, the suspensive conditions were fulfilled such that
the parties agreed to constitute Vetria, using Santa Rita as a vehicle. First,
the company was transformed into Vetria Mineragcdo S.A. and received a
capital transfer from Triunfo in the amount of R$15,000 in three monthly
payments after the association. Following this, ALL entered with the
purchase of an interest and Vetorial with a transfer of mineral assets,
increasing the sharehol dersd equity of Ve
assets were recorded at fair value based on the appraisal report prepared
by a specialized company and reflect the expected future profitability of
the business. As a result, the total and voting capital stock of Vetria is
currently distributed as follows:

Shareholder Interest (%)
ALL 50.38%
Triunfo 15.79%
Vetorial = 33.83%
Participacoes
Total 100.00%

As a result of the entry of new partners
the Company registered a capital gain on the variation of the interest in
t he amount of R$518, 376 directly i n t h
reverting the goodwill recorded in the capital reserve account in the
amount of R$12,091 and impacting the AUn
the amount of R$480,971 and the #ALegal r
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R$25,314. With this, as of December of 2012, Vetria is no longer a
subsidiary and is classified as a Triunfo joint venture. The investment is
recognized by the equity method as established by CPC 18 (R2) - see
note 12.

The Vetria project consists of exploration and processing of mineral
assets located in Macigo de Urucum in Corumba-MS, rail transportation of
the minerals to Santos-SP and export via a private port terminal located in
the same city.

Portonaus, Moss and Manave

On January 24, 2011, Triunfo entered into an Agreement for Assignment

and Transfer of Rights with Cruzeiro do Sul Administradora de Terminais
Log2sticos Ltda. (ACruzeiro do Sul o), Wi
remunerated right to explore an 87,800 m2 area in the city of Manaus for a

50-year period for the amount of R$16,500. Up to December 31, 2013, the

amount of R$13,250 had been settled, and the payment of the remaining

balance is conditional upon the area being vacated and the rights being

transferred, recording the obligation under "Assets purchase agreement"

in non-current liability.

On February 18, 2012, Triunfo, through its subsidiary Portonaus, entered
into a purchase and sale agreement of 91% Quotas of Moss Servicos
Portuérios e Transportes Ltda. for R$4,500. Said company owns the
authorization, granted by the federal government, to operate for an
indeterminate term a mixed private-use port terminal at the left margin of
Rio Negro pursuant to ANTAQ Resolution 888, dated October 24, 2007.
The execution of the agreement will be notified to the appropriate
authorities, namely, SBDC (Brazilian Antitrust System), pursuant to Law
n® 8884/94, and ANTAQ (National Agency of Waterway Transportation),
pursuant to Law n° 10,233/01. The acquisition amount is recorded under
AAsset acqui si ti on-cureemnt liabiktiese Astas Aprilil,n non
2012, subsidiary Portonaus paid the amount of R$3,500. The remaining
balance of R$1,000 will be settled in two installments of R$500, provided
that contractual requirements are met, and will be restated at the IPCA.

Cabotage Services

NTL i Navega-«0 e Log?2s formerly naBedAOncidoid NTL 0)
Participacdes S.A., was incorporated on September 29, 2008. Its purpose

is to operate in the waterway and multimodal cargo transportation

segment, by operating long-haul maritime navigation services and

cabotage services, besides holding interest in other civil associations or

general partnerships, as partner, shareholder or quotaholder and may

represent domestic or foreign companies. In April 2011, subsidiary NTL,

owner of the Maestra Atlantico vessel, started its cabotage operations.

Vessel-Log Companhia Brasileira de Navegacdo e Logistica S.A.
(AVeksghb), wa s i ncor por at #sdpurgose isMay 27,
exploration activities with its own vessel or third party vessel, long haul
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maritime trade, costal shipping and fluvial cargo transportation in general,
in addition to services, such as: ship repair, trade, brokerage, imports,
exports and storage of vessels, equipment, components, parts inherent to
its activities and the companies in which it holds interest. In September
2011, subsidiary Vessel-Log, owner of Maestra Mediterraneo vessel,
started its cabotage operations.

Maestra Navega-«o0o e Logzstica S.A. ( AMae
May 27, 2009 and its purpose is to operate with its own vessel or third
party vessel, long-haul maritime trade, cabotage and fluvial cargo
transportation in general, storage activities, services, logistics of goods
and vessel management, providing freight services in general, carry out
supplementary, related or ancillary activities, inherent to its activities,
when necessary or convenient to the corporate interests, in compliance
with standards and regulations set forth by laws, besides providing vessel
repair services, trade, brokerage, exports and storage of vessels,
equipment, components, parts inherent to its activities. Maestra may also
hold interest in domestic and foreign companies, also is the holding
company of Maestra Shipping LLP, an entity organized on February 2,
2011, in London, England, under specific regulation (LLP Act 2.000)
whose activities are shipbuilding, operation and freight of vessels and
maritime cargo transportation with property or charter vessels and owns
Maestra Caribe and Maestra Pacifico vessels, which are leased to
Maestra in the cabotage operation in Brazil.

On November 18, 2011, subsidiary Maestra executed an agreement with

Japanese ship-owner Ni ppon Yusen Kabushi ki Kai s
10% of cabotage operations, diluting th
shareholders, aiming at improving cabotage services in Brazil.

h
e

In September 2012, the shareholders of Maestra, NTL, and Vessel-Log
authorized an increase in the companiesbd
R$11,984. Triunfo used part of the intragroup loans in effect in the amount

of R$9,502 with the cabotage subsidiaries to contribute to the proposed

increase. As some shareholders decided not to participate in the capital
increase, they were diluted and Triunf oo
to 60.73%.

On July 1, 2013, Triunfo acquired the interest held by NYK in the

cabotage business for R$10,000, increasing its ownership from 60.73% to

69.66%, and recording a loss of R$22,606 since the cabotage companies

have negati ve s hamehhert das nesléss e qoatiolt y .

the change was redwitHdkedfundchecapiGoal tr ans
Shareholders' Equity of the parent company.

Considering the current favorable scenario for new businesses in other
segments of the infrastructure industry, Triunfo decided to focus its efforts
on these opportunities and discontinue, as from November 2013, the
cabotage business, which represents high operating leverage and low
capacity utilization, as described in note 10.

vi) Airports

36



On June 14, 2012, the joint venture Aeroportos Brasil - Viracopos S.A.
signed a concession contract for the expansion, maintenance and
operation of the Campinas International Airport (Viracopos) for a period of
30 (thirty) years with the National Aviation Agency (ANAC).

Triunfods indirect i nt er ®82t95%,as: t he busi ne

a) The Concessionaire is formed of shareholders (i) Aeroportos Brasil
S.A. (Private Shareholder), which has an interest of 51%, and (ii)
Empresa Brasileira de Infraestrutura Aeroportuaria - INFRAERO, which
holds 49%;

b) The Private Shareholder is a specific purpose entity composed of the
winning companies of the public bid relative to Auction 002/2011, which
has the following shareholding structure: Triunfo with 45%, UTC
Participagdes S.A. with 45%, and Egis Airport Operation with 10%.

In consideration for the concession of the exploration of the airport, jointly
controlled subsidiary Aeroportos Brasil T Viracopos S.A. will pay to the
Federal Government a fixed annual contribution in the amount of
R$127,367, restated at the IPCA on a yearly basis, equivalent to
R$3,821,010, referring to the grant resulting from the offer made at the
Auction purpose of said concession. In addition to the fixed contribution, it
also includes a variable contribution corresponding to 5% of the total
annual gross revenue of the concessionaire and its wholly-owned
subsidiaries, as the case may be.

On July 11, 2012, ANAC, through a publication on the Official Gazette of
the Federal Executive, authorized the jointly controlled subsidiary to start
the phase | of the airport concession agreement No. 003/ANAC/2012.

On August 31, 2012, the Environmental Protection Agency of the State of

S«o0 Paulo (ACETESBO) issued installation
for the jointly controlled subsidiary. The installation permit allows for the
concessionaire to start investing as provided for in the concession

agreement. The construction works started in September 2012, three

months before the estimated on the bidding schedule, with the purpose of

delivering the second passenger terminald with capacity for 14 million

passengers, fingers for 28 jets, and the corresponding parking lotd within

22 months.

On November 14, 2012, the last transitional stage of the Viracopos
International Airport in Campinas began with the joint venture Aeroportos
do Brasil i Viracopos S.A. becoming responsible for operating the
complex. For ninety days, Infraero monitored the activities assumed by
the joint venture, providing guidance and necessary information to ensure
the continuity of the operation. All revenues and costs in airport activities
are now the responsibility of the joint venture.

On February 14, 2013, the last stage was concluded of the transition of
Viracopos International Airport in Campinas from the public sector to the
private sector operated under a concession model. As from this date, the
joint venture Aeroportos Brasil T Viracopos S.A. became fully responsible
for the complexbés operation.
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The concessionaire became responsible

activities, such as managing human resources, safety and security
programs, operation and maintenance of the airport facilities,
administrative and commercial operations and conducting interaction and
communication with the other parties involved in the daily activities of
Viracopos, such as users, merchants and government agents.

b) Material events occurred in 2013

)

ii)

Triunfo - Settlement of the 1% Issue of Debentures

On January 8, 2013, the Company settled the 1% issue of debentures by
paying the last installment of R$28,322.

Triunfo i Acquisition of interest by BNDESPAR

On April 9, 2013, the Executive Board of BNDES Participagbes S.A. -
BNDESPAR approved the acquisition of an interest in the Company
through a private subscription of up to 30 million common shares with unit
price of R$11,00, totaling R$330 million. On June 13, 2013, BNDESPAR
subscribed to 19,537,781 shares, equivalent to 65.1% of the total capital
increase of 30 million shares, which is the interest held by the controlling
shareholders of Triunfo assigned to BNDESPAR, totaling approximately
R$215,000 of funds available to the Company. This amount was received
on June 14, 2013.

On August 13, 2013, the Company's capital increase by R$330,000
through the issue of 30,000,000 registered common shares with no par
value, as described in Note 23 a), was ratified.

BNDES Participagcbes S.A. i BNDESPAR subscribed to 25,966,004
shares, increasing its interest in the Company to 14.75%.

On August 22, 2013, a new sharehol

current shareholders of the Company.

Triunfo i Acquisition of property in Santos

On September 12, 2013, the Company, through its subsidiary Japiter,
acquired land measuring 185,881.56 square meters and eventual rights
thereof, in the city of Santos, state of Sdo Paulo, for R$20,597.

A part of the land acquired will be transferred to Vetria Mineracao, in
which the Company holds 15.78% interest, and the remainder will be
allocated for the development of new projects, as part of its strategy to
expand its operations.

Triunfo i Increase of ownership interest in the cabotage business

On July 1, 2013, the Company increased its ownership interest in the
cabotage business from 60.73% to 69.66% by acquiring the interest held
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by NYK for R$10,000, generating a loss of R$22,606, as explained in
Note 1 a) v).

v) Triunfo i Discontinuation of the cabotage business

On November 27, 2013, the Company decided, together with other
shareholders, to suspend its cabotage operations, which represented high
operating leverage and low utilization, as described in note 1 a) v).

Airport administration

vi) Aeroportos Brasil - Viracopos 1 _Full operation

On February 14, 2013, the jointly-owned subsidiary Aeroportos Brasil i
Viracopos S.A. took full charge for the operations of the Viracopos airport,
as described in note 1 a) vi).

Highways

vi) Concer i 1% Issue of debentures and early redemption of promissory
notes.

On July 12, 2013, the subsidiary Concer issued 200 simple, non-
convertible debentures with total nominal value of R$200,000, as
described in Note 17.

The proceeds from the issue were used to lengthen and improve its debt
structure, early redeem all the promissory notes and pay the outstanding
balance of the bank credit notes contracted by it. The balance was used
to pay capital expenses and investments in capital assets, rebuild cash
and meet the working capital requirements.

viii) Concebra i_Auction Notice no. 004/2013 i BR-060, BR-153 and BR-262 -
DF/GO/MG

On December 4, 2013, Triunfo was announced the winner of the Highway
Concession Auction Notice no. 004/2013 i BR-060, BR-153 and BR-262
I DF/GO/MG, held by the National Land Transportation Agency (ANTT),
at a discount of 52.00% to the toll ceiling fixed by the ANTT. The
concession was awarded on December 20, 2013, as explained in note 1

a) i).
Energy

iX) Rio Canoas i Receipt of the 2nd installment of BNDES funds

On January 21, 2013, subsidiary Rio Canoas received the second drawdown of
BNDES funds in the amount of R$67,700 to continue construction of UHE
Garibaldi.

X) Rio Canoas - Commercial Startup
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2.1

On December 12, 2013, the subsidiary Rio Canoas received approval by
ANEEL to start the commercial operations of the Garibaldi Hydroelectric
Power Plant at full capacity, as mentioned in Note 1 a) iii).

Preparation and Presentation of the Financial Statements

Management authorized the completion of the preparation of the quarterly
information on March 20, 2014.

Statement of compliance

The Co mpfinamgjab statements for the fiscal years ended December 31,
2013 and 2012 include:

a) The consolidated financial statements prepared under the International
Financial Reporting Standards ("IFRS"), issued by the International Accounting
Standards Board T IASB, and the accounting principles adopted in Braazil,
referred to as "Consolidated."

b) The individual financial statements of the parent company, prepared under the
accounting principles adopted in Brazil, referred to as "Parent.”

The accounting principles adopted in Brazil consist of Pronouncements,
Interpretations and Guidelines issued by the Accounting Standards Board (CPC),
as approved by the Brazilian Securities and Exchange Commission (CVM) and the
Brazilian Federal Accounting Board (CFC), and also include the CVM rules.

The Company adopted the pronouncements, interpretations and guidelines issued
by the CPC, the IASB, and other regulating agencies, as well as the CVM rules in
effect as at December 31, 2013. The financial statements were prepared based on
the historical cost, except for the valuation of certain assets and liabilities such as
financial instruments, which are measured at fair value, and property and
equipment, which was measured at deemed cost, on the transition date.

In the individual financial statements, investments in subsidiaries are recorded
using the equity accounting method, pursuant to the Brazilian corporation law.
Therefore, these separate quarterly statements are not considered to be in
compliance with the IFRS, which require that such investments be reported at their
fair value or cost in the parent company's financial statements.
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2.2. Functional currency and translation of foreign-currency balances and

transactions

2.2.1 Functional and presentation currency

The financial statements were prepared and presented in Brazilian
real (R$), which is the functional currency of the Company and its

subsidiaries.

2.2.2 Transactions and balances

Foreign-currency transactions, that is, all transactions not made using the
entity's functional currency, were translated using the exchange rate on the date
of the transactions. Monetary assets and liabilities denominated in foreign
currency are translated into the functional currency of the entity using the

exchange rate on the reporting date.

Non-monetary items that are measured at fair value in a foreign currency are
translated using the exchange rate on the date when the fair value was

determined.

2.3. Consolidation criteria

The consolidated financial statements include equity account balance and
income of the Company and its subsidiaries, which are recorded by the equity

accounting method, as follows:

12/31/13 12/31/12
Interest (%) Interest (%)
Subsidiaries Ownership Direct Indirect Direct Indirect

Empresa Concession8ria de Rodovias Subsidiary 100.0 100.0 -
Rio Tibagi Servicos de Operacdes e de Apoio Rodoviarios Ltda ("Rio Tibagi") Subsidiary 100.0 100.0
Concessionaria da Rodovia Osérioi Port o Al egre S. A. ( Subsidiary 100.0 100.0
Rio Guaiba Servicos Rodoviarios Ltda. ( i Ri o Gua2 bao) Subsidiary 100.0 100.0
Concesséo Rodoviaria Juizde Forai Ri o S. A. (fAiConcero Subsidiary 62.5 62.5
Rio Bonito Servicos de Apoio RodoviérioLtda. ( A Ri o Bonit 00) Subsidiary 62.5 62.5
Concessionaria das Rodovias do Vale do Paraiba S.A. - Triunfo Convale

("Triunfo Convale") Subsidiary 100.0 100.0
Rio Paraiba Servigos Rodoviarios Ltda. ( i Ri o Par a2 baod) Subsidiary 100.0 100.0
Empresa Concession8ria de Rodovias Subsidiary 52.5 - 52.5 -
Portonave S.A. T TerminaisPor t u8ri os de Navegant e Joint Venture 33.3 16.7 33.3 16.7
lceport Terminal Frigor2fico de Nav Joint Venture - 50.0 - 50.0
Teconnave Terminais de Cont°ineres Joint Venture - 50.0 - 50.0
Vetria Minera-«o S.A. (AVetriao) Joint Venture 15.8 - 15.8 -
TPB Terminal Portuario Brites Ltda. ( A TPBO) (i i) Joint Venture - 15.8 - 15.8
Vetorial Minera-«o Ltda. (fAVetorial Joint Venture - 15.8 15.8
TPI-lLog S. ALog @)TPI Subsidiary 100.0 - 100.0 -
MaNave S.A. 1 Terminais Portuarios ("MaNave") Subsidiary 100.0 100.0
Portonaus SA.-Ter mi nai s Portu8rios (APort:« Subsidiary 100.0 - 100.0 -
Moss Servi-os Portu8rios e Transpor Subsidiary - 99.7 91.0
Trevally Participacdes e Investimentos S.A ("Trevally") Subsidiary 100.0 - 100.0 -
Rio Claro Operagdo e Manutencgéo Ltda ("Rio Claro") Subsidiary 100.0 100.0
TNEi Triunfo Neg-cios de Energia S.A Subsidiary 100.0 100.0
Tucano Energia S.A. (ATucanoo) Subsidiary 100.0 100.0
Retirinho Energia S.A. (fiRetirinhoo Subsidiary 100.0 100.0
Guariroba Energia S.A. (fiGuarirobao Subsidiary 100.0 100.0
Estrela Energia S.A. (AEstrel ao) Subsidiary 100.0 100.0
Taboca Energia S.A. ("Taboca") Subsidiary 100.0 100.0
Anddis Participa-»es e Investimento Subsidiary 100.0 100.0
Dabl e Participa-»es Ltda (fiDabl eod) Subsidiary 100.0 100.0
Jahy Participa-»es Ltda (fiJahyo) Subsidiary 100.0 100.0
Santip Participa-»es Ltda (fiSantipo Subsidiary 100.0 100.0
Aeroportos Brasil S.A. (AABO) Joint Venture 45.0 - 45.0 -
Aeroportos Brasil-Vi racopos S. A. (AABVO?O) Joint Venture - 22.9 - 22.9
Tijo8 Participa-»es e Investimentos Subsidiary 100.0 - 100.0 -
Ri o Dourado Participa-»es Ltda. (AR Subsidiary 100.0 100.0
ATTT do Brasil Inspe¢des e Participa¢des Ltda ("ATTT") Subsidiary 64.0 64.0
Juno Participa-»es e Investimentos Subsidiary 100.0 -
Santa Cruz Participa-»es e Ilnvestim Subsidiary 100.0
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Vul cano
Mar te

DianaPartici pa-»es e

Participa-»es e I nvestiment Subsidiary 100.0
Participa-»es e Ilnvestimentos Subsidiary 100.0
Investi mentos S. Subsidiary 100.0

Subsidiary Portonave holds 100.0% interest in subsidiaries Iceport and

|

v Teconnave.

() The joint subsidiary Vetria holds 100.0% interest in TPB and Vetorial
Mineracao.

iy Subsidiary Maestra holds 100.0% interest in subsidiary Maestra LLP.

vy On December 28, 2012, the subsidiary Portonaus increased its interest
in the subsidiary Moss to 99.71%. To pay for this increase, Portonaus
used the advance for future capital increase it had with the subsidiary
Moss.

v On November 11, 2013, the subsidiary Jupiter Participacdes e

Investimentos S.A. changed its name to Santa Cruz Participacdes e
Investimentos S.A.

The balance sheets and results for the period ended December 31, 2013, of the
subsidiaries, used in the consolidation are as follows:

a) Highway segment

Rio
Econorte Rio Tibagi Concepa Rio Guaiba Concer Rio Bonito Convale Paraiba Ecovale
Current assets 27,727 576 21,009 262 27,929 1,053 51 1
Non-current assets 319,305 35,277 300,396 1,652 713,678 5,503 14,923 -
Total assets 347,032 35,853 321,405 1,914 741,607 6,556 14,974 1
Current liabilities 101,345 23,271 88,820 1,589 61,741 2,645 2 401
Non-current liabilities (i) 150,340 30 134,954 21 311,282 567 - -
Sharehol dersdo ec 95,347 12,552 97,631 304 368,584 3,344 14,972 (400)
Tot al l'iabilitie
equity 347,032 35,853 321,405 1,914 741,607 6,556 14,974 1
Net operating revenue 225,043 48,836 248,558 44,796 329,221 44,760
(173,97 (255,43
Costs of services rendered (151,659) (29,240) 3) (11,327) 1) (19,319)
Gross profit 73,384 19,596 74,585 33,469 73,790 25,441
Operating expenses, net (15,326) (2,695) (8,925) (1,783) (14,745) (2,141) (29)
Income (loss) before financial
result 58,058 16,901 65,660 31,686 59,045 23,300 (29)
Financial result, net (10,241) 594 (19,706) (34) (22,200) (138)
Income (loss) before income
taxes 47,817 17,495 45,954 31,652 36,845 23,162 (29)
Income tax and social
contribution
Current (13,471) (3,270) (18,911) (1,714) (17,041) (1,650)
Deferred (1,815) - 5,719 - 10,668 -
Net income (loss) for the year 32,5631 14,225 32,762 29,938 30,472 21,512 (29)
(i) The balances of advances for future capital increase at the subsidiaries, recorded
undernon-cur r ent l'iabilities, were reclassified t
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b) Port segment

Portonave Iceport Teconnave Vetria Vetorial
Current assets 86,838 15,222 1,873 26,958 28,461
Non-current assets 1,602,767 10,318 34,712 5,897,389 27,077
Total assets 1,689,605 25,540 36,585 5,924,347 55,538
Current liabilities 304,649 28,133 3,876 9,049 27,279
Non-current liabilities (i) 546,354 165 61 2,128,685 18,938
Sharehol derso6 equity 838,602 (2,758) 32,648 3,786,613 9,321
Total Iliabilities and 1,689,605 25,540 36,585 5,924,347 55,538
Net operating revenue 278,477 100,771 53,489
Costs of services rendered (174,148) (99,002) (10,818)
Gross profit (loss) 104,329 1,769 42,671
Operating expenses, net (7,120) (2,479) (4,420) (17,800)
Income (loss) before financial result 97,209 (710) 38,251 (17,800)
Financial result, net (30,086) (1,904) (36) 22,241
Income (loss) before income taxes 67,123 (2,614) 38,215 4,441
Income tax and social contribution
Current (31,391) - (6,167)
Deferred 19,082 797 - -
Net income (loss) for the year 54,814 (1,817) 32,048 4,441

() The balances of advances for future capital increase at the subsidiaries, recorded

undernon-cur r ent l i abi l

it

i es,

wer e

recl

The companies Portonave, Iceport, Teconnave, Vetria and Vetorial were not
consolidated by the Company, since they are classified as joint ventures (see details in

assi

Note 3.1.

TPB TPI-Log MaNave Portonaus Moss Santa Cruz
Current assets - 39,391 127 15,116 -
Non-current assets 70,852 731,275 51,986 6,133 20,597
Total assets 70,852 770,666 52,113 21,249 20,597
Current liabilities 1 26,681 1,015 865
Non-current liabilities (i) - - 11,761 1,000 -
Sharehol derso6 equit 70,851 743,985 39,337 19,384 20,597
Total I|iabilities a 70,852 770,666 52,113 21,249 20,597
Net operating revenue - 8,047
Costs of services rendered - (9,153)
Gross profit (loss) - (1,106)
Operating expenses, net (31) 7,701 (43) (3,011) (1,117) (672)
Income (loss) before financial result (31) 7,701 (43) (3,011) (2,223) (672)
Financial result, net - - - [€H)] @ -
Income (loss) before income taxes (31) 7,701 (43) (3,012) (2,230) (672)
Income tax and social contribution
Current -
Net income (loss) for the year (31) 7,701 (43) (3,012) (2,230) (672)

(i) The balances of advances for future capital increase at the subsidiaries, recorded

undernon-cur r ent Il i abi l

it
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c) Power and others

Rio Claro TINE Tucano  Retirinho  Guariroba Estrela Taboca
Current assets 1,226 15,804 30
186,99 7,83
Non-current assets 9,462 8 8 1,795 1,844 1,823 1,370
202,80 7,86
Total assets 10,688 2 8 1,795 1,844 1,823 1,370
Current liabilities 4,579 28,840 10
Non-current liabilities (i) - -
173,96 7,85
Sharehol derso6 equit 6,109 2 8 1,795 1,844 1,823 1,370
202,80 7,86
Total |liabilities ¢ 10,688 2 8 1,795 1,844 1,823 1,370
Operating income, net 11,624 55,286
(53,65
Cost of services rendered (3,803) 9)
Gross income 7,821 1,627
(170
Operating expenses, net (i) (500) (853) ) (5) (23) (22) (23)
(170
Income before financial result 7,321 774 ) (5) (23) (22) (23)
Financial result, net 2 27 -
(170
Income (loss) before income taxes 7,319 801 ) (5) (23) (22) (23)
Income tax and social contribution
Current (1,118) (257) -
(170
Net income (loss) for the year 6,201 544 ) (5) (23) (22) (23)

(i) The balances of advances for future capital increase at the subsidiaries, recorded

undernoncurrent | iabilities, were reclassified to
(ii) Investees under implementation had their pre-operating expenses recorded under
AOperating expenses, net of ot her revenueso di
assetso | i rearentasskts, randnhe fact that it is not possible to recognize

these expenses in other lines under Assets.

Rio

Anddis Dable Jahy Santip Tijoa Dourado Juno Marte Vulcano Diana ATTT
Current assets 1 1 1 1 1
Non-current assets R - R R R - - - - - 125
Total assets 1 1 1 1 1 - - - - - 125
Current liabilities R - R R R - - R R 1
Non-current liabilities (i) -
Sharehol der si 1 1 1 1 1 N N R R 1) 125
Total liabilities and
sharehol der si 1 1 1 1 1 - - - - - 125
Operating expenses, net
(it) - - - - (@) - (33) (33) (30) @
Loss before financial
result - - - - ) - (33) (33) (30) @
Financial result, net _
Loss before income taxes R - R R ) - (33) (33) (30) (1)

44



Loss for the year R - R R 2 - (33) (33) (30) (1)

(i) The balances of advances for future capital increase at the subsidiaries, recorded
undernoncurrent | iabilities, were reclassif

(ii) Investees under implementation had their pre-operating expenses recorded under
iOperating eXpeontsheesr, rneevtenuues o due to t
assetso | i rearentassets randnhe fact that it is not possible to recognize
these expenses in other lines under Assets.

d) Airport administration

A. Brasil A.B. Viracopos

Current assets 6,922 132,612
Non-current assets 261,404 4,119,678
Total assets 268,326 4,252,290
Current liabilities 76,227 302,835
Non-current liabilities (i) 40 3,436,899
Sharehol dersdéd equity (i) 192,059 512,556
Total liabilitesands har ehol der sdé equity 268,326 4,252,290
Net operating revenue - 1,722,565
Costs of services rendered - (1,534,093)
Gross profit - 188,472
Operating expenses, net (27,110) (47,481)
Loss before financial result (27,110) 140,991
Financial result, net 392 (220,136)
Loss before income taxes (26,718) (79,145)
Income tax and social contribution

Current (1,009) -
Deferred - 26,902
Loss for the year (27,727) (52,243)

(i) The balances of advances for future capital increase at the subsidiaries, recorded

ied to

h e

el i m

under non-current liabilities, werer ec | assi fi ed to sharehol der sé ec

The companies Aeroportos Brasil and Aeroportos Brasil Viracopos were not
consolidated by the Company, since they are classified as joint ventures (see
details in Note 3.1).

All intragroup balances and transactions were eliminated in the consolidation,
including the following:

- Intragroup balances of assets and liabilities, as well as income and expenses
from transactions.

- Interest in capital stock and net income (loss) for the period of subsidiaries.

The fiscal year and financial statements of the subsidiaries included in the
consolidated is the same as the parent company, and the accounting policies
used are the same used by the parent and are consistent with those used in
the previous year. All intragroup balances and transactions were eliminated in
the consolidation. Transactions are carried out between the parent and
subsidiaries under conditions agreed upon by the parties, similar to the
mar ket 6s conditions.

2.3.1. Reconciliation of the parentcompany 6s s harehol der so

for the year with consolidated.

Sharehol dersdé e Net Income (Loss)

equi t

45



12/31/2013 12/31/2012 12/31/2013 12/31/2012

Company 1,961,844 1,843,722 (98,807) 515,557
Non-controlling interest 139,491 124,683 19,487 (18,645)
Consolidated 2,101,335 1,968,405 (79,320) 496,912

3. Summary of the main accounting principles

a) Revenue recognition criterion

Revenues are recognized on an accrual basis. Revenues from the rendering
of services are recognized in profit or loss when all risks and benefits inherent
to the services are transferred to the contracting party or user. Revenues are
not recognized when there is any uncertainty regarding their realization.

Toll revenues

Toll revenues, including revenues from toll cards and post-paid cards, are
recorded in profit or loss when the user passes through the toll station.

Recognition of revenue and construction margin

When a concessionaire provides construction services, it must recognize
construction revenue at its fair value and the respective costs related to the
construction service and thus, consequently, determining the profit margin. While
booking construction margins, the Management assesses issues related to the
primary responsibility for providing construction services, even in cases when
services are outsourced, costs incurred with managing and/or supervising the
work. The Company also assessed that there are no contractual provisions for
remuneration payable by the government for the provision of construction
services. Based on this scenario, the Company determined to be impracticable
the definition of margin on construction revenues at highway concessions.

All premises described are used for the purpose of determining the fair value of
construction activities. The Management understands that construction revenues
are recorded at their fair value.

Rendering of port services

Revenue from the rendering of services is recognized based on container
handling. When the outcome of container handling cannot be measured
reliably, revenue is recognized only to the extent that incurred expenses can
be recovered.

Rendering of airport services

Revenues from the rending of airport services are derived from: boarding,
arrival and connection fees; landing fees; permanence fees; storage fees;
foreman fees. Revenues from services rendered are recognized in income
when all risks and benefits inherent to the services are transferred to the
contractor or user. Revenue is not recognized when there is any uncertainty
regarding its realization.

Rendering of cabotage services
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b)

d)

Revenue from cabotage services are measured at fair value of consideration
received or receivable, less any estimates of returns, commercial discounts
and/or bonus granted to clients and other deductions, where applicable, and
recognized in profit or loss according to the respective services rendered.

Sale of products

Revenue from the sale of products is recognized when the significant risks
and benefits of product ownership are transferred to the buyer, which usually
occurs upon delivery.

Ancillary revenues from highway concessionaires

These correspond to revenues deriving from agreements that allow third
parties to use the right-of-way, which are recognized according to the accrual
basis.

Interest income

For all financial instruments measured at amortized cost and interest-bearing
financial assets classified as available-for-sale, the financial income or
expense is accounted for using the effective interest rate, which discounts the
exact amount of estimated future cash payments or receipts over the
estimated life of the financial instrument, or over a shorter period, when
applicable, using the net book value of the financial asset or liability. Interest
income is recorded under financial income in the statement of income.

Cash and cash equivalents

Cash and cash equivalents include cash balances, transaction accounts,
financial investments and funds in transit from businesses held by the
Company. Recoverable financial investments have immediate liquidity, being
reported as cash equivalents and corresponding to the amounts invested plus
earnings through the balance sheet date.

Related financial investments

The Company and its subsidiaries Concepa and Econorte maintain financial
investments related to the payment of interest and amortization of the principal
of debentures, whose characteristics regarding risk and interest payment are
similar to other financial investments maintained by the Company. Concer
constituted a monetary reserve for the BNDES. Concepa used the existing
balance in the account to settle the 4™ issue of debentures and Bank Credit
Certificates (CCB) on September 2, 2013.

Trade accounts receivable

These are presented at fair value, whereas trade accounts receivable in the
foreign market are updated based on the exchange rates in force on the date
of the financial statements. A provision was accrued in an amount deemed
sufficient by the Company to cover doubtful accounts.

Expenses of subseqguent years
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f)

9)

h)

These are mainly related to insurance premiums, and are amortized according
to the term of insurance agreements.

Lease

Finance lease agreements are recognized in property and equipment and in
liabilities as borrowings and financing, at the lower amount of present value of
the minimum lease payments or fair value of the assets, plus, when
applicable, direct initial costs incurred in the transaction. The amounts
recorded in property and equipment are depreciated over the estimated
economic useful life of the assets. Implicit interest in liabilities recognized from
borrowings and financing is appropriated to profit or loss over the term of the
contract using the effective interest rate method. Operating lease agreements
are recognized as expenses on a systematic basis that represents the period
over which the benefit from the leased asset is obtained, even if such
payments are not made on this basis.

Property and equipment

Reported at the acquisition or construction cost, less the respective
depreciation calculated using the straight-line method at the rates verified
based on the estimated economic useful life of the assets.

Financial charges related to borrowings and financing for the construction of
property and equipment items are appropriated to costs of property and
equipment under construction until start-up and revenue generation, and are
amortized in proportion to the realization of these assets.

The Company periodically revises the economic useful life of its property and
equipment.

Subsidiaries Rio Verde and Portonave have chosen to adjust the deemed cost
of certain property and equipment on the date of transition to the international
accounting standards, as determined by ICPC 10. They have also revised the
economic useful life of property and equipment.

Intangible assets

Upon the initial recognition, intangible assets are measured at the acquisition
or construction cost and subsequently, less any accumulated amortization and
impairment losses, where applicable.

The goodwill generated in investment acquisitions until December 31, 2008,
and based on: (i) expected future profitability was amortized on a straight-line
basis for periods of 5 to 10 years as of the date of the transactions that
originated the goodwill until December 31, 2008; and (ii) acquisition of the right
to explore the concession is amortized for the remaining term of the
concession as determined by CVM Rule No. 247/96.

As of January 1, 2009, goodwill balances based on expected future

profitability are now tested for impairment, therefore, they are no longer
amortized.

48



Assets related to public concession are recognized when the operator is
granted the right to charge users of the public service. Under these
circumstances, the concessionaire's revenue is contingent on the use of the
asset, and the concessionaire bears the risk that the cash flows generated by
users of the service may not be sufficient to recover the investment. The
concessionaire does not have a contractual right to receive cash if the asset
(roads and airports) is not used, even if the concessionaire's return has very
low risk.

Constructions carried out during the concession term are delivered (sold) to
the grantor in consideration for intangible assets representing the additional
right to charge users of the public service to be rendered, and revenue is
subsequently generated by the service rendered to users.

The intangible asset which was recognized on the transition date of January 1,
2009, represents the property and equipment recorded from the inception of
the highway concessions, is presented at replacement cost.

The amortization criterion for highway and airport concession intangible assets
is based on the projected traffic and passenger/cargo curves until the end of
the concession term, therefore, the revenue and amortization of the intangible
asset are aligned and consistently recognized during the concession term.

Expenditures incurred with maintenance and repair are capitalized only if it is
probable that the economic benefits associated with these items will flow to
the Company and the amounts can be measured reliably, whereas other
expenditures are directly recorded in profit or loss when incurred.

Gains and losses resulting from the derecognition of an intangible asset are
measured as the difference between the net amount obtained in the sale and
the asset's book value, and are recognized in the statement of income upon
derecognition of the asset.

Research and development costs

Research costs are recorded as expenses when incurred, and costs related to

the development of new projects are capitalized, if economically feasible,
transferred to the assetos final cost an
expenses account over the period during which benefits are expected to flow

to the Company.

Development costs of a specific project are recognized as intangible assets
whenever it is possible to demonstrate: (i) the technical feasibility of
completing the intangible asset so that it will be available for use or sale; (ii)
the intention to complete the intangible asset and the ability to use or sell it;
(iif) how the asset will generate future economic benefits; (iv) the availability of
resources to complete the asset; and (v) the ability to measure reliably the
expenditure attributable to the intangible asset during its development.

After the initial recognition, the asset is recorded at cost less accumulated
amortization and impairment losses. Amortization begins when development is
completed and the asset is available for use, and continues over the period
during which future economic benefits are expected. During the development
period, the asset's recoverable amount is tested on an annual basis.
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Concession agreements i Right to explore infrastructure (ICPC 01)
In the application of ICPC 01, two aspects were taken into account for the
Company's investments to comply with the standard:

a) the granting authority controls or regulates what services the
concessionaire must provide with the infrastructure, to whom it must provide
them, and at what price; and

b) the granting authority controlsd through ownership, beneficial entitlement or
otherwised any significant residual interest in the infrastructure at the end of
the term of the concession.

For highway and airport concessionaires, the Company understands that both
requirements are met for the application of ICPC 01. Power generation and
port operations are not included in the application of ICPC 01, as neither of
them fulfill item (a) above.

Concession agreements i Right to explore infrastructure (ICPC 01)--
Continued

The infrastructure under the scope of Technical Interpretation ICPC 01 1
Concession Agreements is not recorded as property and equipment because
the concession contract does not transfer the right to control the use of the
public service infrastructure to the concessionaire. Only the assignment of
ownership of these assets for the provision of public services is provided for,
and such assets must be returned to the granting authority after the end of the
term of the respective contract. The concessionaire has access to operate the
infrastructure for the provision of public services on behalf of the grantor,
under contractual provisions.

Pursuant to the concession contracts under the scope of this Interpretation,
the concessionaire acts as a service provider, and constructs or upgrades
infrastructure (construction or upgrade services) used to provide public
services, and also operates and maintains such infrastructure (operation
services) for a specified period of time.

If the concessionaire provides construction or upgrade services, the
consideration received or receivable by the concessionaire is recorded at its
fair value. Such consideration may correspond to rights to an intangible asset
or a financial asset. The concessionaire recognizes an intangible asset to the
extent that it receives a right (license) to charge users of the public service.
The concessionaire recognizes a financial asset to the extent that it has an
unconditional contractual right to receive cash or another financial asset from
the granting authority for the construction services.

The Company's concession agreements under the scope of ICPC 01 do not
provide for payment by granting authority for the construction services,
therefore all concession assets are recorded as intangible assets represented
by the right to charge toll from highway users and commercial rights to the
airport.

Construction services that represent potential generation of additional revenue
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The right to explore the infrastructure derives from expenditures incurred in
the construction of upgrade projects in exchange for the right to charge
highway and airport wusers for wusing the infrastructure. As the
construction/upgrade services represent potential generation of additional
revenue, with recovery of the investment made through the additional revenue
generation, under OCPC 05, they have an execution nature, and the
obligations (to build) and rights (to explore) are recognized to the extent that
construction services are provided. Construction commitments are detailed in
Note 32.

Revenue recognition and construction margin

When the concessionaire provides construction services, it must recognize
construction revenues at fair value and the respective costs related to
construction service provided, consequently verifying the profit margin. When
accounting for construction margins, the Company's Management analyzes
issues related to the primary responsibility for the provision of construction
services, even when such services, costs related to the construction project
management and/or inspection are outsourced. The Company also
understands that the contract does not provide for any payment by the
granting authority for the construction services provided. Based on this
scenario, the Company deemed it impracticable to determine the margin
related to construction revenues.

All assumptions described are used for purposes of determining the fair value
of construction activities. The Company's Management understands that
construction revenues are recorded at fair value.

Amortization of highway and airport concession intangible assets

Amortization of the right to explore infrastructure is recognized in the profit or
loss based on the curve of the expected financial benefit over the term of the
highway and airport concession. For this purpose, estimated traffic and
passenger/cargo curves were employed as amortization baseline.

Provision for highway maintenance expenditures

Contractual obligations to maintain the infrastructure under concession to a
specified level of serviceability or to restore the infrastructure to a specified
condition before it is handled over to the granting authority at the end of the
concession arrangement, are recognized and measured at the best estimate
of the expenditure necessary to settle the present obligation at the balance
sheet date.

The Company's policy has determined that maintenance includes periodical
physical interventions, clearly identified, and aimed at restoring the
infrastructure to the technical and operating conditions required by the
contract over the term of the concession.

A present maintenance obligation consists in the next intervention to be
carried out. Recurring obligations over the term of the concession contract are
provisioned when the previous obligation is completed and the restored item is
once again made available for users.
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The provision for maintenance expenditures, as described in Note 15, is
recorded based on the expected cash flows of each provision item carried to
present value, taking into account the cost of economic resources over time
and the risks of the business.

The discount rate used in each future intervention is maintained during the
whole period over which the provision is accrued, for the calculation of the
present value.

Concession Obligations(onerous concession)

Electricity generation

In order to leverage the power supply potential object of the concession
contract, the subsidiaries must pay to the Federal Government, from start-up
until the end of the term of the concession, monthly installments equivalent to
1/12 of the annual payment proposed by the Use of Public Asset (UBP),
restated on an annual basis or as provided by law.

Airport Administration

In consideration for the concession of commercial rights to the airport, the joint
venture Aeroportos Brasil T Viracopos S.A. will pay to the federal government
a fixed annual payment, readjusted by the IPCA relative to the grant due to the
bid made in the Auction relative to this concession. In addition to the fixed
payment, the joint venture will also make a variable payment of 5% of the total
gross annual revenue of the concessionaire and any wholly-owned
subsidiaries, as explained in note 15.

Impairment

Management revises the net book value of assets and goodwill on an annual
basis in order to assess events or changes in economic, operating, or
technological circumstances that indicate that such assets or goodwill may be
impaired. When such evidence is detected and the net book value exceeds
the recoverable value, an impairment provision is accrued to adjust the net
book value to the recoverable value.

For purposes of testing for impairment, goodwill is allocated to each of the
Company's cash-generating units, provided that they do not exceed the
operating segments that will benefit from the synergies of such combination.
The cash-generating units to which goodwill was allocated are tested for
impairment on a yearly basis, or at shorter intervals whenever there is an
indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is lower than its book value, an impairment loss is firstly
allocated to reduce the book value of any goodwill allocated to the unit and
later to the other assets of the unit, proportionately to the book value of each
of its assets.

Any goodwill impairment loss is directly recognized in the profit or loss for the
period. Impairment losses are not reversed in subsequent periods.

k) Other assets and liabilities
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An asset is recognized in the balance sheet when it is probable that its future
economic benefits will flow to the Company, and its cost or value can be
reliably measured.

A liability is recognized in the balance sheet when the Company and its
subsidiaries have a legal or statutory obligation resulting from past events, and
when it is likely that an outflow of resources will be required to settle it.
Provisions are recorded based on the best estimates of the risk involved.

Assets and liabilities are classified as current when their realization or
settlement is likely to occur in the next twelve months. Otherwise, they are
recorded as non-current.

Taxes

Income tax and social contribution - current

Current tax assets and liabilities for the current and prior periods are
measured at the amount expected to be paid to (recovered from) tax
authorities. Tax rates and laws used to calculate the amount are those in force
or substantially in force on the balance sheet date in countries where the
Company and its subsidiaries operate and generate taxable income.

Current income tax and social contribution related to items directly recognized
in shareholders' equity are also recognized in shareholders' equity. The
Company's management periodically evaluates the tax status of situations in
which tax regulations require interpretation, and establishes provisions when
necessary.

Deferred taxes

Deferred taxes are generated by temporary differences on the balance sheet
date between the tax base of assets and liabilities and their book value.
Deferred tax liabilities are recognized for all temporary tax differences, except:

- when the deferred tax liability arises from initial recognition of goodwill or
assets/liabilities other than in a business combination which, at the time of the
transaction, do not affect either the accounting or taxable profit or loss; and

- over temporary differences related to investments in subsidiaries, in which
the Company can control the timing of the reversal of temporary differences
and it is probable that the reversal will not occur in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences,
unused tax credits and losses, to the extent that it is probable that taxable
profits will be available against which the deductible temporary differences and
unused tax credits and losses can be utilized, except:

- when the deferred tax asset related to the temporary difference arises from
initial recognition of an asset or liability other than in a business combination
which, at the time of the transaction, does not affect the accounting or the
taxable profit or loss; and
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- over deductible temporary differences associated to investments in
subsidiaries, deferred tax assets are only recognized to the extent that it is
probable that the temporary difference will reverse in the foreseeable future
and that taxable profit will be available against which the temporary difference
will be utilized.

The book value of deferred tax assets is reviewed on each balance sheet date
and derecognized to the extent that it is no longer probable that there will be
sufficient future taxable profit against which deferred tax assets can be
utilized, in whole or in part. Derecognized deferred tax assets are reviewed on
each balance sheet date and recognized to the extent that it is probable that
there will be sufficient future taxable profit against which the deferred tax
assets can be recovered.

Deferred tax assets and liabilities are measured at the tax rate expected to be
applicable to the period when the asset is realized or the liability is settled,
based on tax rates (and laws) enacted on the balance sheet date.

Deferred tax assets and liabilities are reported net if there is any legal or
contractual right to offset the tax asset against the tax liability, and deferred
taxes are related to the same taxable entity and subject to the same tax
authority.

Sales taxes

Revenues, expenses and assets are recognized net of sales taxes, except:

- when sales taxes incurred in the purchase of goods or services are not
recoverable from tax authorities, in which case the sales tax is recognized as
part of the acquisition cost of the asset or expense item, as applicable;

- when the amounts receivable and payable are reported together with the
sales tax amount; and

- the net amount of sales taxes to be paid or recovered is included as an item
of amounts receivable or payable in the balance sheet.

Financial instruments

(i) Financial Assets
Initial recognition and measurement

Financial assets are classified as financial assets at fair value through profit or
loss, loans and receivables, held-to-maturity investments, available-for-sale
financial assets, or derivatives recorded as effective hedge instruments, as
applicable. The Company determines the classification of its financial assets
upon their initial recognition, when it becomes part of the instrument's
contractual provisions.

Financial assets are initially recognized at fair value, plus, for investments not

at fair value through profit or loss, transaction costs directly attributable to the
acquisition of the financial asset.
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Purchases and sales of financial assets that require the delivery of goods
within a time frame determined by regulation or market convention (regular
way purchases) are recognized at the transaction's date, that is, the date
Company commits to purchase or sell the good.

The Company's and its subsidiaries' financial assets include cash and
cash equivalents, trade accounts receivable, court deposits, other
receivables, and quoted and unquoted financial instruments.

Subsequent measurement

The subsequent measurement of financial assets depends on their
classification, which may be as follows:

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held
for trading and financial assets recorded at fair value through profit or loss
upon their first-time recognition. Financial assets are classified as held for
trading when they are acquired for the purpose of selling in the short term.
This category includes derivative financial instruments contracted by the
Company and its subsidiaries that do not meet the hedge accounting criteria
under CPC 38. Derivatives, including embedded derivatives that are not
closely related to the host contract and that shall be segregated, are also
classified as held for trading, unless these are classified as effective hedge
instruments. Financial assets at fair value through profit or loss are stated in
the balance sheet at fair value, with associated gains or losses recognized in
the statement of income.

The Company and its subsidiaries have not designated any financial asset as
at fair value through profit or loss on the initial recognition.

The Company and its subsidiaries have measured their financial assets as at
fair value through profit or loss because they intend to trade them in the short
term. If the Company and its subsidiaries have no conditions to trade such
financial assets due to market inactivity, and if the management's intention of
selling such financial assets significantly changes in the near future, the
Company and its subsidiaries may choose to reclassify these financial assets
under certain circumstances. Reclassification to loans and accounts
receivable, available for sale or held to maturity, depends on the nature of the
asset. This does not affect any financial asset designated as at fair value
through profit or loss using the fair value choice upon reporting.

Derivatives embedded in host contracts are recorded as separate derivatives
if their risks and economic characteristics are not closely related to those of
the host contracts and if they are not recorded at fair value through profit or
loss. These embedded derivatives are measured at fair value, with associated
gains or losses from changes in the fair value recognized in the statement of
income. A new revision shall be made only if the terms of the contract change
in such a manner that they significantly modify the cash flows that would
otherwise be required. The Company has no contracts with embedded
derivatives.

Loans and receivables
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Loans and receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market. After the initial
measurement, these financial assets are recorded at amortized cost, using the
effective interest rate method (effective interest rate) less any impairment loss.
The amortized cost is calculated taking into account any discount or
"premium" in the acquisition and fees or costs incurred. The effective interest
rate amortization is added to the financial income line in the statement of
income. Impairment losses are recognized as financial expenses in profit or
loss.

Held-to-maturity investments

Non-derivative financial assets with fixed or determinable payments and
fixed maturities are classified as held to maturity when the Company and
its subsidiaries intend and has the financial capacity to hold them to
maturity. After the initial recognition, held-to-maturity investments are
measured at amortized cost using the effective interest rate method, less
any impairment loss. The amortized cost is calculated taking into account
any discount or premium over the acquisition and fees or costs incurred.
The amortization of effective interest rate is recorded under financial
income in the statement of income. Impairment losses are recognized as
financial expenses in profit or loss. The Company and its subsidiaries did
not record any held-to-maturity investment in the years ended December
31, 2013 and 2012.

Available-for-sale financial assets

Available-for-sale financial assets are non-derivative financial assets not
classified as (a) loans and receivables, (b) held-to-maturity investments, or (c)
financial assets at fair value through profit or loss. These financial assets
include equity instruments and debt securities. Debt securities in this category
are those intended to be held for an undetermined period of time, and that
may be sold to meet liquidity needs or in response to changes in market
conditions.

After the initial measurement, available-for-sale financial assets are measured
at fair value, with unrealized gains and losses directly recognized as available-
for-sale reserve under other comprehensive income until the investment is
derecognized, except for impairment losses, interest rates calculated using the
effective interest rate method, and gains or losses from exchange variation
over monetary assets directly recognized in the profit or loss for the period.

When an investment is not recognized or if an impairment loss is detected,
cumulative gains or losses previously recognized in other comprehensive
income shall be recognized in profit or loss.

Dividends on available-for-sale equity instruments are recognized in profit or
loss when the Company's and its subsidiaries' right to receive them is
established.

The fair value of available-for-sale monetary financial assets denominated in
foreign currency is determined in the corresponding currency and translated
using the exchange rate at the end of the reporting period. Changes in fair
value attributable to translation differences resulting from changes in the
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asset's amortized cost are recognized in profit or loss, whereas other changes
are directly recognized in shareholders' equity. There is no unrealized change
in fair value of available-for-sale investments in 2013 and 2012.

Derecognition (write-off)

A financial asset (or, when applicable, part of a financial asset or part of a
group of similar financial assets) is derecognized when:

- The rights to receive cash flows from the asset expire;

- The Company and its subsidiaries transfer their rights to receive cash flows

from the asset or commit to fully pay for cash flows received, with no

significant delay, to third parties through anionl endi ngo agr eement ;
the Company and its subsidiaries substantially transfer all of the asset's risks

and benefits, or (b) the Company and its subsidiaries do not transfer nor

substantially hold all risks and benefits related to the asset, but transfer control

over the asset.

When the Company and its subsidiaries transfer their rights to receive cash
flows from an asset or execute an onlending agreement and do not
substantially transfer or hold all risks and benefits related to the asset, the
asset is recognized to the extent of the Company's and its subsidiaries'
continuing involvement with it.

In this case, the Company and its subsidiaries also recognize an associated
liability. The transferred asset and the associated liability are measured based
on the rights and obligations maintained by the Company and its subsidiaries.

Continuing involvement in the form of guarantee over the transferred asset is
measured at the asset's original book value or the highest consideration that
can be demanded from the Company and its subsidiaries, whichever is lower.

(ii) Impairment of financial assets

At balance sheet dates, the Company and its subsidiaries evaluate whether
there is any objective evidence that the financial asset or group of financial
assets may be impaired. A financial asset or group of financial assets is
impaired if, and only if, there is objective evidence of non-recoverability as a
result of one or more events that occurred after the initial recognition of the
asset (fa | oss eventodo incurred) and that
estimated future cash flows of the financial asset or group of financial assets
that can be reliably estimated. Evidence of impairment loss may include an
indication that the borrowers are experiencing significant financial difficulties.
The probability that the borrowers will enter bankruptcy or other financial
reorganization, default or delinquency in interest or principal payments, and
when there is indication of a measurable decrease in the estimated future
cash flow, such as changes in maturity or economic conditions that correlate
with defaults. The Company and its subsidiaries have not identified any
evidence of financial asset impairment on the balance sheet date.

Financial assets at amortized cost

Financial assets at amortized cost
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For the financial assets presented at amortized cost, the Company and its
subsidiaries initially evaluate each financial asset separately if there is any
clear evidence of an impairment loss for each financial asset, or jointly
significant losses for financial assets that are not individually significant. If the
Company and its subsidiaries determine that no objective evidence of
impairment exists for an individually assessed financial asset, whether
significant or not, they include the asset in a group of financial assets with
similar credit risk characteristics and collectively assess them for impairment.
Assets that are individually assessed for impairment and for which an
impairment loss is or continues to be recognized are not included in a
collective assessment for impairment.

If there is objective evidence that an impairment loss has been incurred, the
amount of the loss is measured as the difference between the asset's book
value and the present value of estimated future cash flows (excluding future
credit losses that have not been incurred). The present value of estimated
future cash flows is discounted at the financial asset's original effective interest
rate. If the loan has a variable interest rate, the discount rate for measuring
any impairment loss is the current effective interest rate.

The asset's book value is reduced through the use of an allowance account,
and the amount of the loss is recognized in the statement of income. Interest
income continues to be recognized over the book value reduced based on the
asset's original effective interest rate. Borrowings, together with the
corresponding provision, are derecognized when there is no realistic
perspective that it will be recovered in the future, and all guarantees have
been realized or transferred to the Company and its subsidiaries. If the
estimated impairment loss increases or decreases in subsequent years as a
result of an event that occurs after the impairment loss is recognized, the
previously recognized loss is increased or reduced, and the provision is
adjusted. In case of any future recovery of a derecognized amount, such
recovery is recognized in the statement of income.

Available-for-sale financial instruments

For financial instruments classified as available for sale, the Company and its
subsidiaries assess whether there is any objective evidence that the
investment is recoverable at each balance sheet date.

For equity instruments classified as available for sale, objective evidence
includes a significant and prolonged loss in the investments' fair value, below
its cost. If there is evidence of impairment loss, the accumulated lossd
measured as the difference between the acquisition cost and the present fair
value less any impairment loss previously recognized in profit or lossd is
reclassified from shareholders' equity to profit or loss. Any increase in fair
value after the recognition of the impairment loss is directly recognized in
comprehensive income.

For debt instruments classified as available for sale, impairment losses are
assessed based on the same criteria used for financial assets recognized at
amortized cost. However, the amount recorded as impairment loss is the
cumulative loss measured as the difference between the amortized cost and
the present fair value less any impairment loss previously recognized in the
statement of income.
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Interest continues to be calculated at the effective interest rate used to
discount the future cash flows for impairment losses over the asset's
discounted book value. Interest income is recognized as financial income. If, in
a subsequent year, the fair value of a debt instrument increases and this
increase can be related objectively to an event occurring after the impairment
loss was recognized in the statement of income, the impairment loss is
maintained in the statement of income.

(iii) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified as financial liabilities at fair value through
profit or loss, loans and financing, or as derivatives classified as hedge
instruments, as applicable. The Company and its subsidiaries determine the
classification of their financial assets upon their initial recognition.

Financial liabilities are initially recognized at fair value, and directly related
transaction costs are added to loans and financing.

The Company's and its subsidiaries' financial liabilities include accounts
payable to suppliers and other accounts payable, secured accounts (overdraft
checking accounts), loans, financing, and financial guarantee contracts.

Subsequent measurement

The subsequent measurement of financial liabilities depends on their
classification, which may be as follows:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities
held for trading and financial liabilities designated as at fair value through profit
or loss on the initial recognition.

Financial liabilities are classified as held for trading when they are acquired for
the purpose of selling in the short term. This category includes derivative
financial instruments contracted by the Company and its subsidiaries that do
not meet the hedge accounting criteria under CPC 38. Derivatives, including
embedded derivatives that are not closely related to the host contract and that
shall be segregated, are also classified as held for trading, unless these are
classified as effective hedge instruments.

Gains and losses from financial liabilities are recognized in the statement of
income.

The Company and its subsidiaries have neither traded nor designated any
financial liability as at fair value through profit or loss.

Loans and borrowings

After the initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortized cost using the effective interest rate
method. Gains and losses are recognized in the statement of income upon
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derecognition of the liabilities, and during the process of amortization at the
effective interest rate method.

Derecognition (write-off)

A financial liability is derecognized when the obligation is discharged,
canceled or expires.

If a financial liability is exchanged for another existing financial liability of the
same lender with substantially different terms, or if the terms of an existing
liability have been significantly modified, this exchange or modification shall be
accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability, and the difference in the corresponding
book values shall be recognized in the statement of income.

(iv) Financial instruments 7 net presentation

Financial assets and liabilities are presented as net in the balance sheet fif,
and only if, there is a current and executable right to offset the amounts
recognized and if there is the intention to offset or realize the asset and settle
the liability at the same time.

(v) Fair value of financial instruments

The fair value of financial instruments traded in active markets is determined
based on the quoted prices at the end of the trading session on the balance
sheet date, with no deduction of transaction costs.

If the market for the financial instruments is not active, fair value is determined
using a valuation technigue. Valuation technigues include using recent arm's
length market transactions; reference to the current fair value of another
similar instrument; discounted cash flow analysis, and other valuation models.

An analysis of the fair value of financial instruments and further detail on how
it is calculated are provided on Note 30.

Significant accounting judgments, estimates and assumptions

Judgments

The preparation of the consolidated financial statements of the Company and
its subsidiaries requires that management make judgments and estimates and
adopt assumptions that affect reported revenues, expenses, assets and
liabilities, as well as the reporting on contingent liabilities, on the financial
statement date. However, the uncertainty factor of such assumptions and
estimates could lead to results that require a significant adjustment to book
value of the affected asset or liability in future periods.

In applying the accounting policies, Management made the following
judgments, which most significantly affect those amounts recognized in the
consolidated financial statements:

Operating lease commitments i Company and subsidiaries as a lessor

The Company and its subsidiaries have determined, based on an assessment
of the terms and conditions of the relevant contracts, that they bear all
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significant risks and rewards of ownership of such assets; therefore, they will
account for the contracts as operating leases.

Equity interests for sale and Discontinued operations

The Company's Management decided to sell subsidiaries in the power
generation segment Rio Verde and Rio Canoas and therefore, the
investments in these subsidiaries were classified as Equity interest for sale in
the financial statements of the parent company, and as a Discontinued
operation in the consolidated financial statements. Our management
considered that the subsidiaries met the criteria to be classified as held for
sale on the relevant date based on the reasons stated as follows:

- Rio Verde and Rio Canoas are available for immediate sale, and may be
sold as is to any potential buyer.

- The Company's Management has designed a plan for the sale of Rio Verde
and Rio Canoas in advanced negotiations with a potential buyer. Other
potential buyers have been identified, in case the negotiations with the primary
potential buyer do not result in sale of the investment.

With regard to the cabotage segment, the Board of Directors approved the

discontinuation of the operationsof NTL-Navega- «o e Log?2stic
Maestra Navega-«0 e Log?2sti dagCBmpanhia ( A M
Brasii ei ra de Navega-«o0 elLbaggpPstica S.A.(

The cabotage companies had high operating leverage and low capacity
utilization. Considering the current favorable scenario for new business in
other infrastructure segments, Triunfo decided to focus its efforts on these
opportunities.

Further details are provided in note 10.

Estimates and assumptions

The key assumptions regarding the sources of uncertainty for future estimates
and other important sources of uncertainty for estimates on the balance sheet
date, involving significant risk of causing a major adjustment to the book value
of assets and liabilities in the following reporting period, are discussed below.

Impairment loss of non-financial assets

An impairment loss exists when the book value of an asset or cash-generating
unit exceeds its recoverable amount, which is the higher of its fair value less
costs to sell and its value in use. The calculation of fair value less costs to sell
is based on available information on sale transactions for similar assets or
market prices less additional costs to dispose of such asset. The calculation of
the value in use is based on the discounted cash flow model. Cash flows
derive from the budget for the next years and do not include restructuring
activities the Company and its subsidiaries have not committed with yet, or
significant future investments that will improve the asset base of the cash-
generating unit being tested for impairment. The recoverable value is sensitive
to the discount rate used in the discounted cash flow method, as well as to
expected future cash flows to be received, and to the growth rate used for
extrapolation purposes.
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Amortization of intangible assets

Amortization of the right to explore infrastructure is recognized in the profit or
loss for the year based on the expected financial benefit curves over the terms
of the highway and airport concessions. For this purpose, estimated traffic and
passenger/cargo curves were employed as amortization baseline. Thus, the
amortization rate is determined based on economic surveys that seek to
reflect the projected growths of highway traffic and airport passenger/cargo
traffic and generation of future financial benefits arising from each concession
contract. The Company employs econometric models to project the estimated
traffic and passengers/cargo. These models are reviewed by our management
on a regular basis.

Taxes

There are uncertainties regarding the interpretation of complex tax regulations
and the value and timing of future taxable results. Given the comprehensive
aspect of international business relationships, and the long-term nature and
the complexity of existing contracts, differences between the actual results
and the adopted assumptions or future changes in such assumptions could
require future adjustments to the tax income and expense already recorded.
The Company and its subsidiaries set up provisions, based on reasonable
estimates, for possible consequences of auditing (assessment) performed by
tax authorities of the respective jurisdictions where it operates. The amount of
such provisions is based on several factors, like prior experiences with fiscal
audits and different interpretations of the tax regulations by the taxable entity
and by the tax authority in question. Such differences in interpretation may
arise for the most diverse matters, depending on the conditions in force in the
respective domicile of the Company and that of its subsidiaries.

Deferred tax assets are recognized for all unused fiscal losses to the extent it
is likely that there will be sufficient taxable income to allow offsetting with such
losses. Significant management judgment is required in determining the
amount of the deferred tax asset that can be recognized based on the
probable deadline and future taxable income levels, as well as future fiscal
planning strategies.

Fair value of financial instruments

Whenever the fair value of financial assets and liabilities reported in the
balance sheet cannot be obtained from active markets, it is determined
through valuation techniques, including the discounted cash flow
methodology. Data used in such methodologies are based on market
practices whenever possible; however, when it is not feasible, a certain level
of judgment is required to determine the fair value. Judgment includes
considerations on used data, such as, for example, liquidity risk, credit risk
and volatility. Changes in assumptions on such factors could affect the
reported fair value of the financial instruments.

Provisions for tax, civil and labor risks

The Company and its subsidiaries recognize a provision for civil and labor
lawsuits. The assessment on the probability of loss includes the analysis of
available evidence, the hierarchy of laws, the available jurisprudence, the
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latest decisions of courts of law and their relevance in the legal system, as
well as the opinion of external legal advisers. The provisions are revised and
adjusted to take into account changes in circumstances, such as the
applicable expiration deadline, conclusions of fiscal inspections, or additional
exposures that may be identified based on new matters or court decisions.

Adjustment to present value of assets and liabilities

Long-term monetary assets and liabilities must be adjusted to their present
value. Short-term monetary assets and liabilities are adjusted to present value
when the impact of such adjustment is deemed significant with regard to the
combined financial statements.

The adjustment to present value is calculated considering contractual cash
flows and the explicit, and in certain situations, implicit, interest rate of each
respective asset and liability. Therefore, interests embedded in revenues,
expenses and costs associated to these assets and liabilities are deducted for
the purpose of recognition on an accrual basis. These interests are
subsequently reallocated to financial expenses and revenues in profit or loss
based on the effective interest rate method in relation to the contractual cash
flows.

The implicit tax rates applied were determined based on assumptions and are
considered as accounting estimates.

The balances of borrowings, financing, debentures, intragroup loan
agreements or other accounts with related parties and other long and short-
term obligations are substantially related to items subject to post variations
and their amounts are periodically restated. They are reported by their
currency value on the preparation date of the financial statements. The
Company's Management believes there is no significant adjustment to the
financial statements.

Statements of cash flows and value added statement

Our statements of cash flows were prepared based on the indirect method and
presented in accordance with CVM Resolution No. 547 dated August 13,
2008, which approved accounting statement CPC 03 i Statements of Cash
Flows.

The value added statements are prepared and presented in accordance with
CVM Resolution No. 557 dated November 12, 2008, which approved the CPC
09171 Value Added Statement.

Transactions involving share-based payment

Company employees (including senior executives) receive compensation
through share-based payment, as employees provide services in exchange of
equity instruments ( A e qud tttyl ed transactionso).

The Company measures the cost of share-based payment transactions with
employees based on the fair value of the equity instruments on the date of
grant. The estimate of the fair value of stock-based payments requires that the
most suitable valuation model be determined for the granting of equity
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instruments, which depends on the terms and conditions of the grant. This also
requires that the most appropriate data be determined for the valuation model,
including the expected life of the option, volatility and dividend yield, and the
corresponding assumptions. The assumptions and models used to estimate the
fair value of share-based payments are reported as described in Note 25.

The cost of equity-settled transactions is recognized, together with a
corresponding increase in shareholders' equity, during the period in which the
service performance and/or condition is exercised, ending on the date when the
employee's right to the reward fully vests (acquisition date). Accumulated
expenses recognized for equity-settled transactions on each reference date
until the acquisition date reflects the extent to which the acquisition period
expires and the Company's best estimate for the number of equity instruments
to be acquired. The expense or credit in the statement of income for the period

i s recorded under ipersonnel expenseso an
accumulated expenses recognized at the beginning and end of the reporting
period.

No expenses are recognized for unvested premiums, except for those whose
acquisition depends on market conditions (conditions linked to the price of
Company shares), which are treated as acquired, regardless of whether the
market conditions are met, provided that all other conditions for acquisition are
satisfied.

In equity-settled transactions in which the plan is modified, the minimum

expense is recognized in "personnel expens
prior to the change. Additional expense is recognized for any change that

increases the total fair value of the share-based payment transaction

arrangement, or that benefits the employee in any other way, measured on the

modification date.

Cancellation of equity-settled premiums is treated as if the instrument had been
acquired on the cancellation date, and any unrecognized expense related to the
premium is recognized immediately. This includes any premium whose non-
vesting conditions under control of the Company or the obligor are not met.
However, if a new plan replaces the canceled plan and is defined as a
substitute plan at grant date, the canceled plan and the new plan are treated as
a modification to the original plan, as described in the previous paragraph. All
cancellations of equity-settled transactions will be treated the same.

The effect of outstanding options dilution is reflected as dilution of additional
shares in the calculation of diluted income per share, as described in Note 23
e).

3.1. New standards, changes and interpretation of standards

During the first quarter of 2013, new standards issued by CPC and IASB came into
force as of January 1, 2013, and were adopted for the first time by the Company. The
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Management of the Company assessed these new standards and presents below the
effects of the application of standards CPC 36 (R3)/ IFRS 101 Consolidated Financial
Statements and CPC 19 (R2)/ IFRS 111 Joint Arrangements.

Other pronouncements with first-time adoption in 2013, which were disclosed in the
financial statements of December 31, 2012, had no impact on the parent and
consolidated financial statements of the Company.

The Company holds interest of 50% in Portonave, 45% in Aeroportos Brasil and
15.79% in Vetria. Up to December 31, 2012, the assets, liabilities, income and
expenses from these investments were recognized in the consolidated financial
statements of the Company proportionate to its interest. With the adoption of CPC 36
(R3) 7 Consolidated Financial Statements (IFRS 10), as of January 1, 2013, the
Company concluded that these investments represent joint ventures, as per the
sharehol der sd agr reeusthe recognzeddising the aqudty method.
As for the investment in Concer, the Company concluded that it controls it and
therefore fully consolidates it.

Due to the application of these new standards, the Company is restating the
balance sheet for December 31, 2012 and the statement of income for fiscal
year ended December 31, 2012, as follows:

12/31/2012
Effect of
Originally transition to new
disclosed standards Restated
Net operating income 930,454 (95,908) 834,546
Costs of services rendered (484,320) 25,306 (459,014)
Maintenance costs - IAS 37 (1,665) - (1,665)
Depreciation (52,536) 42,669 (9,867)
Amortization (120,795) (23,846) (144,641)
Gross Profit 271,138 (51,779) 219,359
Operating income (expenses) (100,582) 11,098 (89,484)
Depreciation (9,183) 5,592 (3,591)
Amortization (4,532) (938) (5,470)
Equity income 3,843 (531) 3,312
Unearned profit 506,285 - 506,285
Operating income before financial result 666,969 (36,558) 630,411
Financial income 23,485 (10,216) 13,269
Financial expenses (172,872) 5,665 (167,207)
Exchange variation, net (9,989) 9,989 -
Financial result (159,376) 5,438 (153,938)
Income before income tax and social
contribution 507,593 (31,120) 476,473
Income tax and social contribution (10,514) 12,409 1,895
Net income (loss) net of continued
operations 497,079 (18,711) 478,368
Discontinued Operations
Net income (loss) for the year after tax
resulting from discontinued operations 18,544 - 18,544
Net Income (loss) for the year 515,623 (18,711) 496,912
Attributable to:
Controlling Shareholders 515,557 - 515,557
Non-controlling shareholders 66 (18,711) (18,645)
12/31/2012
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ASSETS

CURRENT ASSETS

Cash and cash equivalents
Restricted financial investments
Trade accounts receivable
Advances to suppliers

Taxes recoverable

Accounts receivable - related parties
Deferred expenses

Other credits

Total current assets

NON-CURRENT ASSETS
Long-term receivables

Restricted financial investments
Trade accounts receivable

Deferred Tax Credits

Accounts receivable - related parties
Judicial deposits

Taxes recoverable

Deferred expenses

Other credits

Investments
Property and equipment

Intangible assets

Total non-current assets

Assets from discontinued operations
TOTAL ASSETS

LI ABI'LITIES AND SHAREHOLDERSS®

CURRENT LIABILITIES
Suppliers

Loans and Financing
Debentures

Provisions for highway maintenance
Salaries and Benefits

Taxes, fees, and contributions
Advance from clients
Proposed dividends

Related Parties - Payables
Asset Acquisition Agreements

Leasing

Effect of transition to

Originally disclosed new standards Restated
129,279 (74,948) 54,331
36,154 - 36,154
76,939 (14,654) 62,285
11,659 46 11,705
16,712 (836) 15,876
15,085 21,540 36,625
4,334 (2,506) 1,828
7,147 (2,089) 5,058
297,309 (73,447) 223,862
1,078 623 1,701
3,413 (3,413) -
88,644 (3,203) 85,441
41,326 (7,635) 33,691
2,454 23 2,477
3,394 234 3,628
258 167 425
7,699 4,978 12,677
148,266 (8,226) 140,040
649,583 548,256 1,197,839
909,166 (709,166) 200,000
1,742,330 (354,850) 1,387,480
3,301,079 (515,760) 2,785,319
3,449,345 (523,986) 2,925,359
1,371,270 - 1,371,270
5,117,924 (597,433) 4,520,491
12/31/2013
Effect of transition to
Originally disclosed new standards Restated
58,288 (18,727) 39,561
114,041 28,424 142,465
106,534 (13,382) 93,152
39,615 (31,083) 8,532
17,247 (1,144) 16,103
32,048 4,685 36,733
2,145 (793) 1,352
- 119 119
27,935 (13,078) 14,857
1,000 - 1,000
3,275 2,080 5,355
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Other liabilities 6,444 (2,089) 4,355

Total current liabilities 408,572 (44,988) 363,584

NON-CURRENT LIABILITIES

Provisions for highway maintenance 528,993 (500,556) 28,437
Loans and Financing 81,706 22,610 104,316
Debentures 1,075,970 (53,011) 1,022,959
Taxes, fees, and contributions 3,801 1,531 5,332
Deferred income tax and social contribution 346,270 (158,378) 187,892
Asset Acquisition Agreements 6,500 - 6,500
Provision on negative equity of Subsidiaries 49 - 49
Deferred revenues, net 8,462 4,078 12,540
Provision for contingencies 3,747 (286) 3,461
Leasing 12,594 8,121 20,715
Other liabilities 1,887 (1,212) 675
Total non-current liabilities 2,069,979 (677,103) 1,392,876

SHAREHOLDERS' EQUITY

Capital stock 512,979 - 512,979
Capital reserves 7,777 - 7,777
Other comprehensive income/(loss) 637,001 - 637,001
Profit reserves 685,965 - 685,965
Non-controlling interest 25 124,658 124,683
Total shareholdersdo equity 1,843,747 124,658 1,968,405
Liabilities from discontinued operations 795,626 - 795,626
TOTAL LI ABILI'TIES AND SHAREHOL 5,117,924 (597,433) 4,520,491

3.2. Pronouncements issued but not in force on December 31, 2013

The pronouncements and interpretations issued by IASB but which were not in

forceuntit he date of the Companyés financi al st at
The Company intends to adopt these pronouncements when they become

applicable.

A | F RBEnar&ial Instruments

The amendments will take effect for fiscal years starting January 1, 2015 and will
cover issues such as hedge accounting and provision for financial asset losses.
The adoption of the first phase of IFRS 9 may impact the evaluation and
classification of financial assets and liabilities, and these effects will be assessed
as soon as the final consolidated standard is issued.

A 1 nvest meAntendBants o IFRSE1E, IFRS 12 and IAS 27)

The amendments will take effect for fiscal years starting on or after January 1,
2014, with exemption from consolidation requirements for entities that meet the
definition of investment entity according to IFRS 10. This exemption requires
investment entities to record investments in subsidiaries at their fair values in the
result.

The Company does not expect these amendments to be relevant to its financial
statements, since none of its entities qualifies as an investment entity.
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A 1 AS 32 Asset anidAmerdmentstbiA$32 Of f setting

These amendments clarify the meani ng of Acurrently have a |
right to offset recognized amountso -and the
simultaneous settlement mechanisms of the clearinghouses for offsetting. These

amendments will take effect in the fiscal years starting on or after January 1, 2014.

The Company does not expect these amendments to be relevant to its financial

statements.

A Il FRIC 21 Levies

IFRIC 21 clarifies when an entity must recognize a liability for levy when the
activity that triggers its payment occurs. For levies that require their payment to
originate from the achievement of any metric, the interpretation indicates that no
liability should be recognized until the metric is met. IFRIC 21 will take effect for
fiscal years starting on or after January 1, 2014. The Company does not expect
IFRIC 21 to have any significant impact on its financial statements.

A | A SNovati®dn of Derivatives and Continuation of Hedge Accounting i
Amendments to IAS 39

This amendment mitigates the discontinuation of hedge accounting when the
novation of a derivative designated as hedge meets certain criteria. These
amendments will take effect for fiscal years starting on or after January 1, 2014.
The Company has no derivative transactions; however, this amendment will apply
if such transactions are carried out in the future.

Cash and cash equivalents

Company Consolidated
12/31/13 12/31/12 12/31/13 12/31/12
Cash and cash equivalents 20,493 3,303 34,834 17,773
Financial investments 15,615 36,250 15,834 36,558
36,108 39,553 50,668 54,331

Financial investments consist of restricted CDB investments linked to the CDI,
redeemable at any time and without significant risk of change in value.

Restricted financial investments

Triunfo and its subsidiaries Concepa and Econorte recorded cash reserve to pay
monthly interest rates and amortizations of debentures, as described in Note 17.
The establishment of these reserves is supervised by the trustee. Concer used the
balance existing in the account to settle the financing with the BNDES, and
Concepa used the existing account balance to settle the 4™ issue of debentures
and CCBs (Bank Credit Certificates) in 2013. The Company used the balance
existing in the account to settle the 1* issue of debentures on January 8, 2013.
The balances presented are as follows:

Consolidated

12/31/13 12/31/12

Triunfo (company) - 28,389
Concepa - 7,765
Econorte 74 40
Concer - 1,661
74 37,855
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Current - 36,154
Non-current 74 1,701

The characteristics and remunerations of these investments are similar
described in Note 4.

Accounts receivable

to those

Consolidated
12/31/13 12/31/12
Toll (toll card and toll ticket) 46,510 36,155
Port services (loading, unloading and storage) 2,979 793
Cabotage services - 27,089
Energy services 11,500 -
60,989 64,037
Allowance for doubtful accounts (1,752) (1,752)
59,237 62,285
The balance of accounts receivable per maturity, is as follows:
12/31/13 12/31/12
Current 59,237 62,285
Past-due over 90 days 1,752 1,752
60,989 64,037
Below, the breakdown of allowance for doubtful accounts:
12/31/13 12/31/12
Balance at the beginning of the year (1,752) -
Additions B (1,752)
Balance at the end of the year (1,752) (1,752)

Triunfo and its subsidiaries constitute provisions for doubtful accounts for items
more than 90 days past due, as a criteria. There were no changes in the criteria for

constitution of provisions in the fiscal year.

Recoverable taxes

Company Consolidated
12/31/13 12/31/12 12/31/13 12/31/12

Corporate income tax (IRPJ) 4,222 7,415 4,441 9,132
Social contribution on net income (CSLL) - - 78 184
Withholding Income Tax (IRRF) 4,361 520 4,472 1,208
Social integration program (PIS) - - 36 839
Contribution for social security financing (Cofins) - - 151 3,849
National Institute of Social Security (INSS) - 31 5,378 3,938
Other 30 58 213 354

8,613 8,024 14,769 19,504
Current 8,613 8,024 10,126 15,876
Non-current - - 4,643 3,628
Deferred tax assets
Deferred tax assets derive from income and social contribution tax loss

carryforwards and temporary differences recorded in the subsidiaries that

calculate income through taxable income.

As regards their nature, the balances are stated as follows:

Consolidated
12/31/13 12/31/12
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Tax loss and social contribution tax loss carryforwards - 52,323
Deferred income tax - 18,835
Deferred social contribution

Temporary differences:

9,927 10,792

Deferred income tax 3,573 3,491
Deferred social contribution 13,500 85,441
- 52,323

Temporary differences basically correspond to the provision for highway
maintenance, amortization of the goodwill deriving from the mergers of subsidiary
Concepa and provisions for contingencies.

The Company, based on the expectation of generating future taxable income

determi ned i n a technical study approved b
recognized tax assets over tax losses, social contribution tax loss carryforwards

and temporary differences, which do not have limitation period. The book value of

the deferred tax asset is yearly revised by
corresponding adjustments are not relevant i
projection. The term for the full realization of these tax assets exceeds 12 months.
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The expected recoverability of all deferred tax credits indicated by taxable income
projections is as follows:

Consolidated

Year ending:
2014 7,761
2015 5,739

13,500

Related parties transactions

The Highway Concessionaires engaged the subsidiaries Rio Bonito, Rio Guaiba
and Rio Tibagi to provide services of paramedical assistance, mechanical
assistance (winch) and maintenance of highways (recovery of infrastructure works)
and other services. These services were engaged as to prices, terms, charges and
guarantees, under similar conditions of third parties operations, regulated by the
Concession Agreement and monitored by ANTT. Gross revenues of service
companies amount to R$47,301, R$47,947 and R$52,445, respectively, were
entirely eliminated in the consolidation of the quarterly information, since these are
consolidated intercompany operations in the quarterly information, as outlined in
Note 2.3.

Related parties transactions were carried out under conditions and terms similar to
the market, and its main balances and amounts are described as follows:

Company
12/31/13 12/31/12

Assets Liabilities Profit/ Loss Assets Liabilities Profit/ Loss

Dividends
receivable

Econorte - 2,003
Concer 181 198
RioVerde 10,365 15,085
Concepa 386 5,622
RioGuaiba - -
TPI-Log 26,678 7,180
Portonave 53,356 14,360
Rio Canoas 4,156 -
Financial loans:
Rio Tibagi (i) 29,945 (3,334) 34,867 (4,297)
Others:
Concepa 35 - 424 33 - 393
Other - 1,850 - - 100 -
Total current 95,157 31,795 (2,910) 44,481 34,967 (3,904)
Financial loans:
Portonave (ii) 4,547 511 18,728 7,240
NTL (jii) - - 28,907 3,175
Vessel (iv) - - 9,733 233
Maestra (v) 32,021 1,995 14,961 1,431
Vetorial (vi) 266 15 241 23
Aeroportos Brasil 38,085 - - -
Others:
Maestra (vii) 9,376 2,451 5,486 5,486
NTL (vii) - - 984 984
Vessel (vii) - 3,118 3,118
Other 5,148 - 3,602 -
Total non-current 89,443 4,972 85,760 21,690
Total 184,660 31,795 2,062 130,241 34,967 17,786
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@ Loan referring to Triunfobs funding with F
Interbank Deposit Certificate (CDI) variation, plus a 3.5% p.a. spread,
corresponding to Rio Tibagidéds funding cost.

i) Loan referring to Portonaveos funding with
variation + 5.7452% p.a., corresponding to the rate adjustedt o Port onaveobs
foreign shareholder in order to avoid uneqvu

i) Loan referring t o NTLOGs funding wi t h Tri
Interbank Deposit Certificate (CDI) variation, plus a 3.755% p.a. spread,
corresponding tdimg cost. | Then busstarsding f balance on
December 31, 2013 was reclassified to the AFAC account over the balance of
investment in NTL.

@v) Loan relative to funding by Vessel-Log with Triunfo, restated by 100% of the
variation of the Interbank Deposit Certificate (CDI) plus a 3.3757% p.a.
spread, correspondi ng The oufBtandingrbélandeon f undi ng
December 31, 2013 was reclassified to the AFAC account over the balance of
investment in Vessel-Log.

) Loan relative to funding by Maestra with Triunfo, restated by 100% of the
variation of the Interbank Deposit Certificate (CDI) plus a 3.3757% p.a.
spread, corresponding. to Triunfobs funding

v) Loan referring to Vetorial 6s funding wi t h
Interbank Deposit Certificate (CDI) variation, plus a 1.0% p.a. spread,
corresponding to Triunfobés funding cost.

i) Balances receivable by the Company for provision of surety via remuneration
contracts executed with subsidiaries NTL, Vessel and Maestra in 2012. The
outstanding balances with NTL and Vessel-Log were recognized as losses in
the Company's results on December 31, 2013.

Main agreements entered into by Highway Concessionaires and service

companies in 2013 are: (i) highway conservation, recovery and maintenance,

including civil engineering works, highway medians and right-of-way; (ii) accident
services (removal of carcass and road <cl ean
houseso; (i v) operation of the weighting sys
first aid services; (vii) mechanical support (rescue and tow); (viii) traffic inspection

and control and (ix) operation of toll collection systems at toll plazas.

Consolidated

12/31/2013 12/31/2012
Asset Liability Result Asset Liability Result
Dividends receivable
Rio Verde - - 15,085
Portonave 53,356 - - 14,360
TPI Log 26,678 - - 7,180
Services rendered:
BR-040 (Concer) (i) - 392 - 1,615
CTSA (Portonave) (i) - 6,356 - - 4,948
Consoércio TRS (Concepa) (i) - 1,247 - - 3,881
Financial loans:
Portonave (ii) - - - - 2,343 7,240
Others:
Other - 1 - - 2,070
Dividends payable:
Concer - 109 - - 119
Total current 80,034 8,105 - 36,625 14,976 7,240

Financial loans:
Vetorial (jii) 266 - 15 241 - 23
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Maestra 32,021

Aeroportos Brasil 38,641 - - -

Portonave 6,809 - 450 19,085
Others:

Vetria (iv) 12,713 - - 11,035

Maestra 9,376 - - -

Other 2,291 - - 3,330 - -
Total long-term 102,117 - 465 33,691 - 23

Intangible concession assets and
property and equipment
CTSA (Econorte) (v)

- 31,282
CTSA (Rio Canoas) (vi) 1,999

60,226 -
- 26,714

Consoércio TRS (Concepa) (v) - - - - - 2,370
Total non-current 104,116 - 60,691 60,405 - 33,675
Total 184,150 8,105 60,691 97,030 14,976 40,915

@ Highway Concessionaires and Portonave and Rio Tibagi engaged
Construtor a Triunfo S. A. (" CTSAG), direc
companies, through Contractor Consortia in which CTSA is party, to execute
structural expansion and recovery works in the highways and ports. The prices
and number of works executed in highways and airports are in accordance
with the established in the Concession Agreement and works and services set
forth in the Concession Agreement are monitored by the Concession
authority.
)y Triunfo and Backmoon, sPhaw bbansavdlivteis s s har ehol c
investee. The balances of the remittances made by the partners when these
are not equivalent they are not excluded in the consolidation, the difference
between the remittances is recorded as assets if creditors and as liabilities if
debtors.
iy Loan referring to Vetorial's funding with Triunfo, restated at 100% by the
Interbank Deposit Certificate (CDI) variation, plus 1.0% annual spread,
corresponding to Triunfobés funding cost.
(v) Balance corresponding to transfers made by the Company to the joint
subsidiary Vetria
vy These balances correspond to advances for the construction of highway
concessions assets and are classified in the balance of Intangible Assets.
i) (vi) This balance corresponds to advances for the construction of UHE
Garibaldi and is classified in the balance of Intangible Assets

10. Interest to be sold and discontinued operations

As described in note 1 a) iii), as at December 31, 2013, our interests in
subsidiaries Rio Verde and Rio Canoas are allocated for sale, with investments are
the amount of R$235,250 for Rio Verde (R$236,435 on December 31, 2012) and
R$401,756 for Rio Canoas (R$339,209 on December 31, 2012), as shown in the
table below, classified under "Equity interests for sale" in the parent company's
financial statements. The aggregate of the assets and liabilities of subsidiaries Rio
Verde and Rio Canoas was segregated among "Assets and Liabilities from
Discontinued Operations" and the results of operations were reclassified to
"Discontinued operations" for consolidation purposes, under CPC 31 (IFRS 5).

Interest to be sold

Interest (%) 12/31/13 12/31/12
Capital stock 100 130,000 130,000
Equity valuation adjustment 100 82,701 86,201
Profit reserve 100 22,549 20,234
Total Rio Verde 235,250 236,435

73



Capital stock 100 300,000 300,000

Advance for future capital increase 100 101,709 40,324
Profit reserve 100 25,006 (1,115)
Total Rio Canoas 426,715 339,209

Total 661,965 575,644

The equity accounting calculated in this period for the investments allocated to the
sale of Rio Verde was R$13,909 and for Rio Canoas, R$30,276.

12/31/13 12/31/12
Balance Sheets of operations to be sold Rio Verde Rio Canoas Combined Combined
Assets
Current assets
Cash and cash equivalents 240 493 733 11,150
Short-term financial investments, committed 12,961 2,549 15,510 12,201
Accounts receivable 10,783 32,626 43,409 9,452
Advances to suppliers - - - 19,791
Taxes recoverable 8,518 943 9,461 8,762
Accounts receivable from related parties 2,877 - 2,877 -
Prepaid expenses 485 1,315 1,800 1,380
Other credits 676 1,124 1,800 3,195
36,540 39,050 75,590 65,931
Non-current assets
Deferred income tax and social contribution 3,631 - 3,631 3,909
Taxes recoverable - - - 8,001
Prepaid expenses - - - 897
Other receivables 533 - 533 -
Property and equipment 547,498 1,077,304 1,624,802 1,273,352
Intangible assets 91 19,381 19,472 19,180
551,753 1,096,685 1,648,438 1,305,339
Total assets 588,293 1,135,735 1,724,028 1,371,270
Liabilities
Current liabilities
Suppliers 917 4,219 5,136 30,748
Loans and financing 18,487 - 18,487 18,211
Debentures - 30,073 30,073 -
Payroll and social charges 161 201 362 779
Tax liabilities 8,528 4,075 12,603 10,881
Accounts payable related parties 3,512 186,994 190,506 -
Dividends payable 4,135 4,155 8,290 8,388
Interest on equity 5,292 - 5,292 5,692
Lease - 85 85 -
Other liabilities 9,559 3,376 12,935 13,875
50,591 233,178 283,769 88,574
Non-current liabilities
Loans and financing 259,849 383,094 642,943 558,231
Debentures - 87,462 87,462 104,387
Income tax and social contribution 42,603 - 42,603 44,406
Lease 86 86 -
Other liabilities - 5,200 5,200 28
302,452 475,842 778,294 707,052
Sharehol dersdé equity
Capital stock 130,000 300,000 430,000 430,000
Advance for future capital increase - 101,709 101,709 40,324
Equity valuation adjustment 82,701 - 82,701 86,201
Profit reserve 22,549 25,006 47,555 19,119
Tot al sharehol dersd6 equity 235,250 426,715 661,965 575,644
Total liabilitesand sharehol dersé eq 588,293 1,135,735 1,724,028 1,371,270
12/31/13 12/31/12
Statement of income of operations to be sold Rio Verde Rio Canoas Combined Combined
Net operating revenue 117,780 40,683 158,463 103,705
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Operating costs
Power operation
Personnel
Depreciation
Concession obligations
Total operating costs

Gross operating income

Operating expenses, net
Payroll and social charges
Management

Administrative

Depreciation and amortization
Other revenues and expenses
Total operating expenses, net

Operating income before financial result

Financial result
Financial income
Financial expenses
Total financial result

Operating income before income tax and social contribution

Current income tax and social contribution
Deferred income tax and social contribution

Net income for the year

(37,034) (2,873) (39,907) (12,631)
(852) - (852) (1,163)
(22,947) (3,570) (26,517) (22,699)
(12,572) (1,226) (13,798) (12,247
(73,405) (7,669) (81,074) (48,740)
44,375 33,014 77,389 54,965
(1,648) (686) (2,334) (2,072)
- (450) (450) (636)
(3,935) (995) (4,930) (4,522)
(136) (102) (238) (220)
(1,270) (60) (1,330) (712)
(6,989) (2,293) (9,282) (8,162)
37,386 30,721 68,107 46,803
2,042 928 2,970 3,072
(20,959) (69) (21,028) (24,517)
(18,917) 859 (18,058) (21,445)
18,469 31,580 50,049 25,358
(6,086) (1,304) (7,390) (8,511)
1,526 - 1,526 1,697
13,909 30,276 44,185 18,544
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12/31/13 12/31/12

Cash flow from operations to be sold Rio Verde Rio Canoas Combined Combined

Operating activities

Net income for the year 13,909 30,276 44,185 18,544

Adjustments by item not affecting cash
Depreciation 23,073 3,656 26,729 22,912
Amortization 10 16 26 9
Interest on loans and financing 19,637 39,135 58,772 48,321
Deferred income tax and social contribution (1,526) - (1,526) (1,697)
Write-off of property and equipment 966 - 966 50
Provision for income tax on interest on equity (940) - (940) -

Changes in assets and liabilities

Trade accounts receivable (1,331) (32,626) (33,957) (222)
Accounts receivable from related parties 2,582 - 2,582 -
Taxes recoverable 7,484 - 7,484 8,006
Advances to suppliers - 19,791 19,791 4,725
Other changes in assets (891) (656) (1,547) 2,943
Suppliers (1,837) (23,775) (25,612) 5,611
Payroll liabilities (432) 16 (416) 536
Tax liabilities 1,634 3,317 4,951 2,160
Current income tax and social contribution (3,229) - (3,229) 883
Other liabilities 1,062 3,451 4,513 (7,465)
Dividends payable - - - 5,332
Interest on equity payable - - - 5,692
Net cash generated by operating activities 60,171 42,601 102,772 116,340
Investment activities (645) (378,511) (379,156) (453,584)
Acquisition of property and equipment (33) (274) (307) (7,702)
Acquisition of intangible assets - (2,549) (2,549) -
Restricted investment (678) (381,334) (382,012) (461,286)
Net cash generated used in investment activities
Financing activities - - - (30,429)
Refund of advance for future capital increase - 61,383 61,383 40,325
Advance for future capital increase - 81,000 81,000 451,149
Funding through loans, financing and debentures (41,745) - (41,745) (306,653)
Payment of loans and financing 186,994 186,994 -
Advanced energy sale (13,082) - (13,082) (5,332)
Proposed dividends (5,727) - (5,727) (6,697)
Interest on equity payable - - - 115,177
Net cash generated by (used in) in financing activities (60,554) 329,377 268,823 257,540
Decrease in cash and cash equivalents (1,061) (9,356) (10,417) (87,406)
Cash and cash equivalents on January 1 1,301 9,849 11,150 98,556
Cash and cash equivalents on December 31 240 493 733 11,150
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12/31/13 12/31/12

Statements of value added i operations to be sold Rio Verde Rio Canoas Combined Combined
174,79
Revenues 130,973 43,818 1 115,334
173,62
Revenues from power sales 130,973 42,648 1 115,065
Revenues from construction of owned assets - 1,170 1,170 269
(61,71 (31,169
Inputs acquired from third parties (55,390) (6,325) 5) )
(54,55 (25,974
Costs of services rendered (50,460) (4,099) 9) )
Supplies, electricity, outsourced services and other (4,930) (2,226) (7,156) (5,195)
113,07
Gross value added 75,583 37,493 6 84,165
(26,75 (22,920
Depreciation and amortization (23,083) (3,672) 5) )
(22,920
Net value added generated by the company 52,500 33,821 86,321 )
Value added received in transfer 2,042 928 2,970 3,072
Financial income 2,042 928 2,970 3,072
Total value added to distribute 54,542 34,749 89,291 64,317
Value added breakdown 54,542 34,749 89,291 64,317
Personnel 2,129 1,135 3,264 3,460
Direct compensation 1,431 890 2,321 2,979
Benefits 583 172 755 382
Government Severance Indemnity Fund for Employees (FGTS) 115 73 188 99
Taxes, charges and contributions 17,436 3,269 20,705 24,372
Federal 17,149 3,267 20,416 24,298
State 40 2 42 12
Municipal 247 - 247 62
Value distributed to providers of capital 21,068 69 21,137 24,639
Interest related to providers of capital 20,959 69 21,028 24,517
Rentals 109 - 109 122
Retained earnings for the year 13,909 30,276 44,185 11,846
Interest on equity 6,265 - 6,265 6,697
Dividends 4,135 - 4,135 5,331
Income (loss) for the year 3,509 30,276 33,785 (182)

Impairment of property and equipment

Immediately prior to the classification of subsidiaries Rio Verde and Rio Canoas as
AEqui ty i nt e the dowrableoalue sf gloperdy and equipment and
intangibles was estimated with identifying impairment.

Discontinued Operations

On November 27, 2013, the Board of Directors approved the discontinuation of the

cabotage operations, consisting of NTLT Navega-«0o e Log2stica S.
Maestra Navega-«0 e Log?2sti cdog®ompanhia( i Maestr
Brasileira de Navega-«thogolog2stica S.A. (fAVes

The companies in the cabotage segment had high operating leverage and low
capacity utilization. Considering the current favorable scenario for new business in
other infrastructure segments, Triunfo decided to focus its efforts on these
opportunities.

The total assets and liabilities of Maestra, NTL and Vessel were divided into

fAsset s and Liabilities f,randntheDressltc wast i nued
reclassified to "Discontinued Operations" for the purposes of the consolidated

financial statements, in accordance with CPC 31 (IFRS 5). Immediately prior to the
classification of these subsi di acovemmble as A Di s
amount of property and equipment and intangible assets were estimated, and a
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provision for impairment losses was accrued in the amount of R$130,656
(R$91,015 in proportion to the Company's interest), so that the book value of

assets recorded in the group was reduced to its fair value.

Capital Stock

Capital reserve

Retained earnings

Advance for future capital increase
Total for Maestra

Paid-in Capital Stock

Capital Stock to be Paid

Capital Reserve

Retained Earnings

Advance for future capital increase
Total for Vessel-Log

Capital Stock

Capital Stock to be Paid

Capital Reserve

Retained Earnings

Advance for future capital increase
Total for NTL

Total
Negative goodwill from acquisition i NTL

Total for Discontinued Operations

Equity income calculated in the year for investments in discontinued operations at

Interest (%) 12/31/13
69.66% 1
69.66% (259,318)
69.66% (41,973)
100.00% 26

(301,264)

25.36% 68,374
- (1,256)
25.36% 55,151
25.36% (167,494)
100.00% 58,029
12,804

25.52% 74,723
- (1,299)
25.52% 60,111
25.52% (193,194)
100.00% 80,792
21,133

(267,327)

100.00% (308)
(97,386)

Maestra was R$(19,840), NTL R$(77,543) and Vessel-Log R$(73,017).

Also in compliance with CVM Rule 247/96 and CPC 31 (IFRS 5), the balances of
the main balance sheet accounts, income statements, statements of cash flows

and value added for the fiscal year ended December 31, 2013 are shown as

follows:

Balance sheets of discontinued operations

Assets

Current assets
Cash and cash equivalents
Financial investments, committed
Accounts receivable
Advances to suppliers
Taxes recoverable
Accounts receivable from related parties
Prepaid expenses
Inventories

Non-current assets
Accounts receivable from related parties
Other receivables
Investments
Property and equipment
Intangible assets
Total assets

Liabilities

Current liabilities
Loans and financing
Suppliers
Debentures
Payroll
Tax liabilities
Advances from clients

12/31/2013

Maestra Vessel NTL Combined
27 1,781 298 2,106
- 7,731 8,231 15,962
37 1,452 2,736 4,225
1,867 4,047 5,311 11,225
109 38 - 147
- 90 94 184
- 2,545 2,098 4,643
2,040 17,684 18,768 38,492
67,970 9,552 77,522
12,279 15,947 28,226
- 77,552 - 77,552
137 48,082 52,935 101,154
313 25 135 473
2,490 223,592 97,337 323,419
125,076 4,032 20,122 149,230
677 15,076 12,028 27,781
- 155,010 - 155,010
384 2,419 1,617 4,420
3,486 7,767 11,747 23,000
- 550 726 1,276
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Accounts payable related parties
Lease

Non-current liabilities
Income tax and social contribution
Accounts payable - related parties

Provision for negative SE of subsidiaries

Other liabilities

Sharehol dersdé equity

Capital stock

Capital reserve

Accumulated losses

Advance for future capital increase
Tot al sharehol derso

Tot al liabilities and

Statement of income of discontinued operations

Net operating revenue

Operating costs
Cabotage operation
Personnel costs
Depreciation

Total operating costs

Gross operating income

Operating expenses, net

General and administrative expenses
Management

Payroll and social charges
Depreciation and amortization

Equity income

Other operating revenues

Other operating expenses

Total operating expenses, net

Operating income (loss) before financial result
Financial result

Financial income

Financial expenses

Total financial result

Net loss for the year

equity

sharehol

9,199 14,740 21,252 45,191

- 44 8,058 8,102

138,822 199,638 75,550 414,010

- 1,192 654 1,846

99,989 9,553 - 109,542

64,943 - - 64,943

- 405 - 405

164,932 11,150 654 176,736

1 67,118 73,424 140,543

(259,318) 55,151 60,111 (144,056)

(41,973) (167,494) (193,194) (402,661)

26 58,029 80,792 138,847

(301,264) 12,804 21,133 (267,327)

2,490 223,592 97,337 323,419

31/12/2013
Maestra Vessel NTL Combined

6,280 60,929 87,907 155,116
- (87,288) (116,302) (203,590)
- (17,112) (16,819) (33,931)
- (3,697) (5,355) (9,052)
- (108,097) (138,476) (246,573)
6,280 (47,168) (50,569) (91,457)
(3,584) (1,957) (3,213) (8,754)
(525) (529) - (1,054)
(4,540) (4,305) (3,842) (12,687)
(114) (39) (272) (425)
15,493 - - 15,493
- 15 336 351
(5,414) (32,961) (48,942) (87,317)
1,316 (39,776) (55,933) (94,393)
7,596 (86,944) (106,502) (185,850)
126 1,587 2,938 4,651
(36,424) (22,821) (11,204) (70,449)
(36,298) (21,234) (8,266) (65,798)
(28,702) (108,178) (114,768) (251,648)
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11. Expenses of subsequent years

Company Consolidated
12/31/13 12/31/12 12/31/13 12/31/12
Insurance policy expenses (i) 88 77 1,408 1,788
Other expenses 5 22 243 465
93 99 1,651 2,253

Current 93 99 1,651 1,828
Non-current - - - 425

() These are amortized within same effectiveness term of the insurances
contracted.
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12. Investments

a) Permanent investments

Company
Permanent Permanent
Sharehol investments on investments on

Investment equity Interest (%)  Equity pick-up  Others 12/31/13 12/31/12
Econorte 95,347 100.0% 95,347 95,347 104,672
Rio Tibagi 12,552 100.0% 12,552 12,552 6,908
Concepa 97,631 100.0% 97,631 97,631 92,393
Rio Guaiba 304 100.0% 304 304 3,069
Concer 368,585 62.5% 230,366 230,366 267,554
Rio Bonito 3,344 62.5% 2,090 2,090 1,494
Convale 360 100.0% 360 360 359
Tucano 7,859 100.0% 7,859 7,859 7,707
Retirinho 1,795 100.0% 1,795 1,795 393
Guariroba 1,844 100.0% 1,844 1,844 1,844
Estrela 1,822 100.0% 1,822 1,822 1,050
TPI-Log 743,985 100.0% 743,985 - 743,985 772,324
Portonave (*) 838,602 33.3% 266,737 38,392 305,129 327,875
Trevally 1 100.0% 1 - 1 1
MaNave - 100.0% - B 2,338
Portonaus 39,337 100.0% 39,337 39,337 16,285
Taboca 1,370 100.0% 1,370 1,370 1,351
Anddis 1 100.0% 1 1 1
Dable 1 100.0% 1 1 1
Jahy 1 100.0% 1 1 1
Santip 1 100.0% 1 1 1
Tijoa 1 100.0% 1 - 1 1
ATTT (%) 125 64.0% 80 45 125 53
Aeroportos Brasil (*) 192,059 45.0% 86,427 10,224 96,651 108,652
TNE 173,962 100.0% 173,962 173,962 760
Rio Claro 6,108 100.0% 6,108 6,108 -
Santa Cruz 20,598 100.0% 20,598 20,598 -
Total Investments 2,607,595 1,790,580 48,661 1,839,241 1,717,087
Vessel-Log 69.66% (17,582)
Rio Claro 100.0% (93)
Maestra 69.66% (8,058)
NTL - 69.66% - - (27,581)
Rio Paraiba (400) 100.0% (400) - (400) (400)
Ecovale - 52.5% - (49) (49) (49)
Total provision for negative net

equity of subsidiaries (400) (400) (49) (449) (53,763)
Total net investments 2,607,195 1,790,180 48,612 1,838,792 1,663,324

(*) In the year the joint ventures present an imbalance among shareholders in
the capital transfers in paying up the capital that are not eliminated in the

consolidated financial statements.

Consolidated i 12/31/13

Equity in the earnings of

Investment Investments subsidiaries
Aeroportos Brasil (*) 96,651 (12,001)
Portonave 438,497 27,407
TPI-Log (**) 597,907 (1,174)
Total net investments in subsidiaries 1,133,055 14,232
Other Investments 61
Total Other Investments 61
Ecovale (*) (49)

Total provision for negative net equity of subsidiaries (49)

Total net investments 1,133,067 14,232

(*) Joint ventures presented in the year an imbalance between shareholders in
the capital transfers and paying up of capital that are not eliminated in the

consolidated financial statements.

(**) As of December of 2012, the investments in Vetria and Portonave, in the
amounts of R$597,907 and R$438,497, respectively, are recognized through
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equity accounting and no longer consolidated, as described in note 1 a) iv).

b) Permanent investments breakdown

Equity in the

Permanent Capital Equity in the  Dividends and Gain (Loss) Permanent earnings of

nvestments on:ontribution, earnings of interest on equity rom increased investments subsidiaries
Investment 12/31/12 acquisition subsidiaries paid interest Transfer Other on 12/31/13 12/31/12
Econorte 104,672 - 32,531 (41,856) - - - 95,347 33,772
Rio Tibagi 6,908 - 14,225 (8,581) - - - 12,552 13,189
Concepa 92,393 - 32,762 (27,524) - - - 97,631 15,730
Rio Guaiba 3,069 - 29,938 (32,703) - - - 304 30,750
Concer 267,554 - 19,045 (56,233) - - - 230,366 20,770
Rio Bonito 1,494 - 13,445 (12,849) - - - 2,090 12,765
Convale 359 30 (29) - - - - 360 (22)
Tucano 7,707 322 (170) - - - B 7,859 (209)
Retirinho 393 1,407 (5) - - - - 1,795 )
Guariroba 1,844 23 (23) - - - - 1,844 (26)
Estrela 1,050 794 (22) - - - - 1,822 (72)
Rio Dourado - - - - - - - - 2)
TPI-Log 772,324 11,910 7,701 (19,498) - - (28,452) 743,985 524,645
Portonave 327,875 - 18,271 (41,017) - - - 305,129 1,805
Trevally 1 6 (6) - - - - 1 4)
MaNave 2,338 - (43) - - (2,295) - - (87)
Portonaus 16,285 23,769 (3,012) - - 2,295 - 39,337 (213)
Rio Canoas (i) - - 30,276 - - (30,276) - - (404)
Taboca 1,351 42 (23) - - - - 1,370 (29)
Anddis 1 - - - - - - 1 )
Dable 1 - - - - - - 1 )
Jahy 1 - - - - - - 1 )
Santip 1 - - - - - - 1 2)
Tijoa 1 2 ) - - - - 1 8)
ATTT 53 72 - - - - - 125 )
Aeroportos Brasil 108,652 - (12,001) - - - - 96,651 (4,835)
Vessel-Log (17,582) 62,788 (73,017) - 74,688 (46,877) - - (24,225)
TNE 760 172,658 544 - - - - 173,962 (232)
Rio Claro (93) - 6,201 - - - - 6,108 (96)
Maestra (8,058) 24 (19,840) - (181,980) 209,854 - - (3,943)
NTL (27,581) 86,030 (77,543) - 84,685 (65,591) - - (28,127)
Rio Paraiba (400) - - - - - - (400) 2)
Ecovale (49) - - - - - - (49) 4)
Juno - 33 (33) - - - - - -
Jupiter - 21,270 (672) - - - - 20,598 -
Vulcano - 30 (30) - - - - - -
Marte - 33 (33) - - - - - -
Diana - 1 ) - - - - - -
Santa Rita - - - - - - - - (24)
Rio Verde (i) - - 13,909 - - (13,909) - - 18,948
Total 1,663,324 381,244 32,343 (240,261) (22,607) 53,201 (28,452) 1,838,792 609,793

(i) As described in Note no. 1 a) iii), on
subsidiaries Rio Verde and Rio Canoas were held for sale. See note 10.
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c¢) Information on the main assets, liabilities and result accounts for the jointly controlled

subsidiaries as at December 31, 2013 and 2012:

Cash and cash equivalents
Other current assets
Non-current assets

Total assets

Loans and Financing - current
Debentures - current

Other current liabilities

Loans and financing i non-current
Debentures i non-current

Other non-current liabilities

Sharehol dersdé equity
Tot al liabilities and
Net operating income

Costs of services rendered

Depreciation

Amortization

Gross Profit

Net Operating Expenses

Depreciation

Amortization

Equity income

Other operating income (expenses)
Operating income (loss) before financial
result

Financial income

Financial expenses
Exchange variation, net

Net Financial Result
Profit (loss) before income taxes

Income tax and social contribution
Current

Deferred
Net income (loss) for the period

12/31/2013
Aeroportos Aeroportos Brasil -
Portonave Iceport Teconnave Vetria  Vetorial TPB Brasil Viracopos
28,943 747 880 20,715 1 - 3,342 37,640
28,4
57,895 14,475 993 6,243 60 - 3,580 94,972
1,602,7 5,897,38 27,0 70,8
67 10,318 34,712 9 77 52 261,404 4,119,678
1,689,6 55,5 70,8
05 25,540 36,685 5,924,347 38 52 268,326 4,252,290
- 10,623 - 169 - - - 16,327
58,545 - - - - - - -
27,2
246,104 17,510 3,876 8,880 79 1 76,227 286,508
- - - 116,925 - - - 1,166,500
174,319 - - - - - - -
2,011,76 18,9
372,035 165 61 0 38 - 40 2,270,399
3,786,61 9,32
838,602 (2,758) 32,648 3 1 70,851 192,059 512,556
1,689,6 55,5 70,8
05 25,540 36,585 5,924,347 38 52 268,326 4,252,290
278,477 100,771 53,489 - - - - 1,722,565
(78,296
) (99,002) (10,818) - - - - (1,507,374)
(95,852
) - - - - - - -
- - - - - - - (26,719)
104,329 1,769 42,671 - - - - 188,472
(38,878
) (2,578) (4,462) (10,376) 57 (31) (466) (47,481)
(12,625
) - - (61) (57) - - -
(352) - - (6) - - - -
30,231 - - (7,357) - - (26,644) -
14,504 99 42 - - - - -
97,209 (710) 38,251 (17,800) - (31) (27,110) 140,991
2,435 2,179 2 25,672 - - 2,436 13,560
(31,454
) (1,586) (38) (3,431) - - (2,044) (233,696)
(1,067) (2,497) - - - - - -
(30,086
) (1,904) (36) 22,241 - - 392 (220,136)
67,123 (2,614) 38,215 4,441 - (31) (26,718) (79,145)
(31,391
) - (6,167) - - - (1,009) -
19,082 797 - - - - - 26,902
54,814 (1,817) 32,048 4,441 - (31) (27,727) (52,243)
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Cash and cash equivalents
Other current assets

Non-current assets
Total assets

Loans and Financing - current
Debentures i current

Other current liabilities

Loans and financing i non-current
Debentures i non-current
Other non-current liabilities
Sharehol dersdé equity

Tot al liabilities and

Net operating income

Costs of services rendered
Depreciation

Amortization

Gross Profit

Net Operating Expenses
Depreciation

Amortization

Equity income

Other operating income (expenses)
Operating income (loss) before financial
result

Financial income

Financial expenses

Exchange variation, net

Net Financial Result

Profit (loss) before income taxes
Income tax and social contribution
Current

Deferred
Net income (loss) for the period

12/31/2012

Aeroportos  Aeroportos Brasil -
Portonave Iceport Teconnave Vetria  Vetorial TPB Brasil Viracopos
35,283 2,645 1,470 1,491 1 - 71,982 109,628
54,235 28,832 1,117 158 28,460 - 3,836 33,236
1,617,2 6,545,24 27,0 70,8
23 14,418 22,669 6 77 52 145,657 2,624,194
1,706,7 6,546,89
41 45,895 25,256 5 55,538 70,852 221,475 2,767,058
- 29,134 - - - - - 32
26,764 - - - - - - -
27,2
161,818 16,096 3,186 598 79 - 2,709 236,875
- - - - 16,964 - - 47,896
220,643 - - - - - - -
2,582,05 1,97
394,718 1,325 84 9 4 - 40 2,196,654
3,964,23
902,798 (660) 21,986 8 9,321 70,852 218,726 285,601
1,706,7 6,546,89
41 45,895 25,256 5 55,538 70,852 221,475 2,767,058
3,91
233,775 109,192 40,605 - 8 - - 262,764
(66,608 (110,901 7,9
) ) (10,709) - 60) - - (245,388)
(93,241
) - - - (29) - - (17)
- - - - - - - (3,041)
73,926 (1,709) 29,896 - (4,071) - - 14,318
(31,360
) (3,907) (3,832) (1,623) (453) (28) (1,321) (18,745)
(13,118
) - - (39) - - - (31)
(351) - - ) - - - -
17,136 - - 98 - - (16,035) -
6,25
13,962 180 8 - 1 - - -
1,72
60,195 (5,436) 26,072 (1,566) 7 (28) (17,356) (4,458)
2,262 4,622 16 33,918 - - 9,340 4,243
(27,646
) (4,397) (38) 9) (25) - (12) (47,425)
(24,330
) (452) - - - - - -
(49,714
) (227) (22) 33,909 (25) - 9,328 (43,182)
1,70
10,481 (5,663) 26,050 32,343 2 (28) (8,028) (47,640)
(18,697
) - (4,664) 9) - - (2,706) -
16,945 1,413 - - - - - 16,198
8,729 (4,250) 21,386 32,334 1,702 (28) (10,734) (31,442)
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The Company does not have any commitment to invest with regard to its interests
held in jointly-controlled businesses.

The Company does not have any contingent liabilities regarding its interest in

jointly controlled subsidiaries, neither is it contingently responsible for contingent
liabilities of the jointly controlled businesses.
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13. Property and equipment

Consolidated
Property and

Buildings and Machinery and  Furniture and equipmentin
Cost Land Facilities Equipment Fixtures IT Equipment  progress (i) Vehicles Vessels Other Total
Balance on 12/31/12 13,993 11,968 4,219 1,497 2,488 4,067 5,757 142,330 39,853 226,172
Constructions / Acquisitions 21,845 235 823 91 106 8,540 790 - 41 32,471
Write-offs - (184) (55) 4) 9) - (254) - (28) (534)
Transfers (i) - (58) (353) (415) (855) - - (142,330) (39,713) (183,724)
Balance on 12/31/13 35,838 11,961 4,634 1,169 1,730 12,607 6,293 - 153 74,385
Depreciation
Balance on 12/31/12 - (2,329) (1,309) (619) (1,194) - (3,268) (9,734) (7,719) (26,172)
Depreciation - (475) (567) (107) (226) - (1,072) - (14) (2,461)
Write-offs - 69 21 - 1 - 173 - 30 294
Transfers (ii) - 11 34 86 215 - - 9,734 7,647 17,727
Balance on 12/31/13 - (2,724) (1,821) (640) (1,204) - (4,167) - (56) (10,612)
Net residual value
Balance on 12/31/12 13,993 9,639 2,910 878 1,294 4,067 2,489 132,596 32,134 200,000
Balance on 12/31/13 35,838 9,237 2,813 529 526 12,607 2,126 - 97 63,773
Depreciation rates 4% 10% 10% 20% - 20% 5% 10%

(i) The balance is composed of assets under construction and will be transferred to final accounts when completed. The analysis of
economic recovery is made annually and the projects assessed as probable loss, if any, are written off.

(i) Transfers refer to the cabotage property, plant and equipment, which was reclassified to discontinued operations, as described in note
10.
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Deemed Cost

Asset valuation
adjustment
UHE Salto - Rio

Total adjustment Deferred income

(sharehol

to deemed cost tax liability Verde (*) equity)
Adjustment to deemed cost 595,787 202,568 (4,989) 482,738
Accumulated depreciation (41,747) (14,194) (3,500) (31,053)
Balance on 12/31/2013 554,040 188,374 (8,489) 451,685
Depreciation in the period (41,747) (14,194) (3,500) (31,053)
Balance on 12/31/2013 512,293 174,180 (11,989) 420,632

(*) These assets are not consolidated in accordance with Note 10.

Property, plant and equipment is recognized at cost, net of cumulative depreciation
and/or impairment losses, where applicable. Property, plant and equipment cost
includes the replacement cost of part of the property, plant and equipment and
borrowing costs for long-term construction projects. Depreciation is calculated on a
linear basis.

The Company does not separate the residual amount of its property, plant and
equipment main items, because positive results from the sale of such items are not
expected by the end of their useful lives.

The derecognition of a property, plant and equipment item occurs when it is sold or
when no future economic benefit is expected from its use or sale. Occasional gain or
loss deriving from the derecognition of property, plant and equipment items, calculated

v al

as the difference between the net sale
the statement of income where the asset was derecognized.
14. Intangible assets
Company
Goodwill in the acquisition of
Esparta - Rio Concepa Portonave Project Software Total
Cost Econorte (i)  Vessel Guaiba (iii) (i) development (iv) license Company
Balance on 12/31/12 41,476 114 267 4,028 78,448 47,009 537 171,879
Additions - - - - 17,731 233 17,964
Write-offs - - - - -
Transfer - - - - (13,422) - (13,422)
Balance on 12/31/13 41,476 114 267 4,028 78,448 51,318 770 176,421
Amortization
Balance on 12/31/12 (20,574) - (96) - (283) (20,953)
Amortization (2,354) - (38) (87) (106) (2,585)
Balance on 12/31/13 (22,928) - (134) (87) (389) (23,538)
Net residual value
Balance on 12/31/12 20,902 114 171 4,028 78,448 47,009 254 150,926
Balance on 12/31/13 18,548 114 133 4,028 78,448 51,231 381 152,883
Amortization rate 0.63% - 0.95% - - - 20%
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Consolidated

Highway Other
Total concession intangible
Cost Company assets (v) assets (vii) Total
Balance on 12/31/12 171,879 2,143,316 18,812 2,334,007
Additions 17,964 206,917 34,125 259,006
(10,305

Write-offs - (820) ) (11,125)
Transfer (13,422) 45,951 (611) 31,918
Balance on 12/31/13 176,421 2,395,364 42,021 2,613,806
Amortization
Balance on 12/31/12 (20,953) (925,240) (334) (946,527)
Amortization (2,585) (103,328) (4,597) (110,510)
Amortization i surplus value - (68,738) - (68,738)
Write-offs - 2,500 - 2,500
Transfer - - 208 208
Balance on 12/31/13 (23,538) (1,094,806) (4,723) (1,123,067)
Net residual value
Balance on 12/31/12 150,926 1,218,076 18,478 1,387,480

Balance on 12/31/13 152,883 1,300,558 37,298 1,490,739
Amortization rate - 4 a 5% -

(*) Amortized by the traffic curve projected through the end of the concession.

@ In July 2005 and November 2007, Triunfo acquired additional of 25.0% and
50.0% interest in Econorte. Goodwill will be proportionally amortized during the
remaining concession term until October 2021.

@)y In June 2007, Triunfo acquired, through holdings Starport and Maris Gaudium
the additional interest of 33.3% in Portonave. Goodwill is based on the expected
future profitability of Portonave, and is amortized under the straight-line method
over a ten- and six-year period, respectively, as per appraisal report and
financial projections of Portonave, until December 31, 2008, as required by
CVM Rule 247/96, and submitted to asset impairment test. As of January 1,
2009 amortization was suspended according to OCPC 02, remaining only the
application of impairment test required by CPC 01. On December 2, 2009,
investments in subsidiaries Maris Gaudium and Starport, including non-
amortized balances of goodwill were transferred to TPI-LOG by book values
evaluated according to expert reports. On June 30, 2010, Triunfo recorded
R$11,969, monetarily restated, as goodwill related to the payment of the last
installment of Maris Gaudium shares acquired, which belonged to AEL
Assessoria e Administracdo de Empresas as per share purchase agreement of
June 5, 2007 and the 3™ addendum of December 1, 2009. On September 30,
2012, subsidiaries Maris Gaudium and Starport were merged by subsidiary
Portonave and subsequently extinguished. Both processes were based on
reports prepared by contracted specialists. As a result, TPI-Log remained with a
16.67% interest at Portonave S.A., and TPl became the holder of the 33.33%
that belonged to the extinguished companies. The spun-off assets included the
goodwill paid in the acquisition of Portonave, in the amount of R$118,861. In the
merger process, the amount of R$40,413 (R$20,207 proportionate to the
Companyés interest) was allocated to Porton
was transferred to the Company.
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15.

16.

@iy In October 2008, Triunfo, through subsidiary Esparta, acquired an additional
interest of 30% in Concepa. Goodwill is based on the right acquisition to
operate the concession, which will be amortized proportionally to the remaining
term of the concession, until June 2017. On March 1, 2010, Esparta transferred
goodwill to Concepa in the acquisition of interest through partial spin-off report

prepared by experts. On June 25, 2010,

by means of an incorporation report prepared by experts.

@v It basically refers to project development expenses in highway, port and
electricity generation segments. These expenses will be part of the cost of
assets under construction to be amortized according to the estimated useful
lives, after start-up. The transfer of R$13,422 refers to investments made for the
acquisition of the surface right for the Portonaus project, which was injected by
the Company into subsidiary MaNave in 2013.

v Assets referring to highway concession rights to be amortized during
concession terms by traffic curve. The additions of the period refer to
investments made in highways which will be amortized during remaining
concession terms, under the ICPC 01.

i) It basically refers to project development expenses in port segments, with
subsidiaries Portonaus, MaNave and Moss, which are included in the new

assetsd devel opment cost tmeofemtveamor t i

Intangible assets with indefinite useful lives are subject to annual impairment
analysis. The assumptions on the future cash flows and growth projections are
based on 2013 budget and on the long-term business plan of the Company and its
subsidiaries and jointly-owned subsidiaries, approved by the Board of Directors.
The main assumptions used comprise the concession term and project
profitability, considering: (i) growth the projected revenues with increase in the
average volume and annual average revenues, (ii) operating costs and expenses
projected, considering historical data, (iii) the maintenance levels provided for by
concession agreements and (iv) capital goods investments. Future estimated cash
flows have been discounted at rate equivalent to the weighted average cost of the

zed

Tr

i un

wh

Companybés capital. No | osses fromvaliechpai r me n

assets in the period.

Provision for maintenance

Subsidiaries Econorte, Concepa and Concer accrued a provision for maintenance
of highways, according to the table below, which was carried to present value at a
rate of 11.51% p. a. The rate refers
capital.

Consolidated

t

12/31/13 12/31/12

Econorte 33,363 34,920
Concepa - 1,451
Concer 598 598

33,961 36,969

Current 12,731 8,532
Non-current 21,230 28,437

Loans and financing

o

t

Consolidated

he =
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Type of loan Guarantees Index 12/31/13  12/31/12

Triunfo (company):

Pre-investment financing - FINEP Letter of bank guarantee 8.0% p.a. 18,313 22,921
Overdraft account i Banco Santander 126.5% of CDI 34,200 -
Overdraft account | Banco do Brasil CDI+3.307184% p.a. 30,000 -

Concepa:

Working capital i Banco Banif Collection of toll fees (receivables) IGP-M + 11% p.a. - 10,417

Overdraft account i Banco Santander None 121.5% of CDI 34,845 9,587

Concer:

Property and equipment financing - BNDES Concer Shares UM BNDES + 6.625% p.a. - 1,626

Property and equipment financing - BNDES Concer Shares TJILP + 6.625% p.a. - 9,103

Property and equipment financing - BNDES Concer Shares TJILP + 4.65% p.a. - 3,007

Pre-investment financing - FINEP Company surety (Triunfo) 8.0% p.a. 6,905 8,596

Property and equipment financing i FINAME i Banco

Santander Fiduciary sale 7.0% p.a. 558 69

Property and equipment financing i Banco Guanabara Fiduciary sale 18.15% p.a. 1,324 119

Overdraft account i Banco Santander No surety 118.0% of CDI 25,044 -

Overdraft account i Banco Itad 118.0% of CDI 10,000 -

Overdraft account i Banco Santander 118.0% of CDI - 67,993

Econorte:

Overdraft account i Banco Santander None 121.0% of CDI 58,300 4,450

Rio Guaiba:

Property and equipment financing i Banco Volkswagen Company surety (Triunfo) 13% p.a. 44 193

Maestra
Overdraft account i Banco Santander Company surety (Triunfo) 126.5% of CDI - 37,913
Overdraft account i Banco ABC Company surety (Triunfo) IPCA + 5.75% p.a. - 30,855
Bank credit note - Banco Indusval & Partners Company surety (Triunfo) IPCA + 6% p.a. B 15,045

NTL

Property and equipment financing - FMM 1 BNDES Fiduciary sale TJILP + 4.16% p.a. - 17,345
Bank credit note - Banco Safra Fiduciary assignment CDI+4.16% p.a. 2,990

Vessel

Bank credit note - Banco Safra Fiduciary sale CDI+4.16% p.a. - 3,081

Rio Bonito:

BNDES Card i Banco Bradesco None 12.8% p.a. 152 288

Property and equipment financing i FINAME i Banco

Bradesco Fiduciary sale TJILP + 7% p.a. 217 385

Property and equipment financing i FINAME i Banco

Santander Fiduciary sale 11.7% p.a. 541 717

Property and equipment financing i CDC i Banco Safra Fiduciary sale 15.7% p.a. 37 81

Property and equipment financing i CDC i Banco Volvo Company surety (Triunfo) 14.44% p.a. 113 -

246,78

220,593 1

142,46

Current 199,804 5
104,31

Non-current 20,789 6

The Company and its subsidiaries took over economic-financial commitments with
loan creditors, such as not to conduct operations that do not comprise its corporate
purpose; not to apply funds from financings to purposes different from the ones set
forth in agreement; to continue the proper disclosure of economic-financial data,
pursuant to Law 6,404/76, ratio among debt and EBITDA and indebtedness,
among other. As of December 31, 2013 and 2012, all debt covenants are being

complied with by the Company and its subsidiaries.

The maturity of the amount recorded from loans and financing in non-current
liabilities on December 31, 2013, is distributed as follows:

Year Company Consolidated
2015 4,468 6,657
2016 4,468 6,634
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2017 4,468 6,493
After 2017 372 1,005

13,776 20,789

17. Debentures

Consolidated

12/31/13 12/31/12
Triunfo (company) 706,177 694,434
Concepa 136,874 173,251
Econorte 91,603 102,485
Vessel-log - 145,941
Concer 195,671 -
1,130,325 1,116,111
Current 68,798 93,152
Non-current 1,061,527 1,022,959
a) Triunfo
st
1> Issue

On January 1, 2002, 60,000 registered nonconvertible debentures were issued,
with total face value of R$60,000, amortized in five equal annual installments.

On January 8, 2013, the Company settled the 1% issue of debentures with the
payment of the last installment in the amount of R$28,322. The balance on
December 31, 2012 was R$28,569.

Debentures were adjusted based on the IGP-M variation and monthly
remunerated based on the unit value restated up to December of each year at
the rate of 1% on the outstanding balance of the last day of the month and paid
on the fifth business day of the subsequent month.

Issue expenses, net of goodwill and negative goodwill in the placement are
recorded as deduction from outstanding balance and they represented R$37 on
December 31, 2012, and jointly with monthly fixed remuneration fee they
included the operation effective rate of 1.2% p.m.

3" |ssue

On June 22, 2011, 180 book-entry, registered, nonconvertible debentures were
issued with total face value of R$180,000, to be amortized in four equal annual
and consecutive installments. The balances on December 31, 2013 and
December 31, 2012 were R$211,308 and R$198,459, respectively.

Debentures are adjusted based on the IPCA variation and pay interest annually
based on the restated unit face value or on the balance of the unit face value at
the rate of 8.65%. Compensatory interest will be paid at the end of each
capitalization period that began on June 15, 2012.

Issue expenses, net of goodwill in placement, are presented as reducers of the
debt balance and represent the amounts of R$3,539 and R$4,451 on December
31, 2013 and December 31, 2012, respectively.

4" Issue
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On October 23, 2012, 47,250 simple, non-convertible, book-entry debentures
with additional real guarantee in up to two series were issue with total nominal
value of R$472,500.

The debentures of the first series will be amortized in three equal, annual and
consecutive payments beginning on October 15, 2015 and the debentures of
the second series will be amortized in two annual payments beginning on
October 15, 2016. The balances on December 31, 2013 and 2012 were
R$494,869 and R$467,406.

The nominal unit value of the debentures of the first series will not be subject to
monetary restatement and will pay compensatory interest corresponding to
100% of the variation of the average daily DI rate plus a spread of 2.20% p.a.

The debentures of the second series will be monetarily restated as of the issue
date according to the IPCA and will pay compensatory interest of 7% annually
as of the issue date.

Issue expenses, net of goodwill on the placement, are presented as reduction of
outstanding balance and amounted to R$14,294 and R$17,995 on December
31, 2013 and December 31, 2012, respectively.

b) Concepa

4" Issue

On September 1, 2006, 32,000 public registered nonconvertible debentures
from the fourth issue were issued, having a four-year grace period and maturing
in four annual installments. The final installment was paid on September 2,
2013.

The fourth issue debentures were adjusted based on the 12-month
accumulated variation of the IGP-M and had a fixed interest rate of 10% per
year, paid yearly on the unit face value of the outstanding debentures. The
balance of these debentures on December 31, 2012 was R$12,219.

Issue expenses were stated as reduction of outstanding balance and they
represented R$201 on December 31, 2012.

5" |Issue

On February 10, 2012, 16,000 book-entry, registered, nonconvertible
debentures were issued, with total face value of R$160,000, to be amortized in
eight equal biannual and consecutive installments. The balances on December
31, 2013 and December 31, 2012 were R$136,874 and R$161,032,
respectively.

Debentures are adjusted based on the average daily variation of the DI plus

1.95% p.a. spread, with remuneration payable on a biannual basis from the
issue date, beginning on September 1, 2012.
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Issue expenses, net of goodwill on the placement, are presented as reduction of
outstanding balance and amounted to R$2,598 and R$3,573 on December 31,
2013 and December 31, 2012, respectively.

c) Econorte
2" |ssue

On May 10, 2011, CV M 'Y igspe ob regisuatioE of simper t e 6 s 2
non-convertible, unsecured debentures, with additional real and personal

guarantees, in a single series, for the public distribution of one hundred twenty

(120) debentures in the amount of R$1,000 each. Debentures will have a 72-

month effectiveness term, expiring on May 10, 2017. The balances on

December 31, 2013 and December 31, 2012 were R$91,603 and R$102,485,

respectively.

The debentures will be paid in twelve (12) semiannual consecutive installments,

and will pay interest at a rate equivalent to one hundred percent (100%) of the

accumulated variation of average daily rates of overnight extra-group Interbank
Deposits (DI), exponentially capitalized of
remuneration will incur over the balance of the unit face value of each

debenture from the issue date or the date of maturity of the previous

capitalization period, depending on the case, up to the date of its effective

payment.

Issue expenses are stated as reduction of outstanding balance and they
represent the amounts of R$1,089 and R$1,416 on December 31, 2013 and
December 31, 2012.
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d) Concer
1% Issue

On July 12, 2013, 200 simple, non-convertible debentures, with security interest
and personal guarantee were issued in a single series, in the nominal amount of
R$200,000, to be amortized in three equal, annual installments. The
outstanding balance on December 31, 2013 was R$195,671.

The nominal unit value of the debentures will not be adjusted for inflation, and
the debentures will pay interest corresponding to 100% of the average overnight
rate (DI), plus a spread of 2.10% per annum.

The issue expenses, net of premium in the placement, are shown as a
reduction from the outstanding balance and totaled R$5,327 on December 31,
2013.

In addition to the guarantees of the toll fee collection, the fiduciary sale of vessel
Maestra Mediterraneo and the mortgage of vessel Maestra Pacifico, the
fiduciary sale of shares representing 100%
stock and the fiduciary assignment of all rights deriving from concession related
to the concession agreement for the use of public asset executed by subsidiary
Rio Canoas with ANEEL, the lien of 100% of the shares representing the share
capital of the subsidiary Concer and the fiduciary sale of 100% of the shares
representing the share capital of the subsidiary Rio Bonito, the Company and its
subsidiaries took over economic-financial commitments with debenture
creditors, such as not to conduct operations that do not comprise its corporate
purpose; to continue the proper disclosure of economic-financial data, pursuant
to Law 6,404/76, indebtedness ratio, among other. As of December 31, 2013
and December 31, 2012, all debt covenants have been complied with by the
Company and its subsidiaries.

For the annual amortization of the debentures according to the indenture, the

subsidiaries Concepa and Econorte recorded a monthly reserve from toll

collection. These funds are maintained in a specific account until the date of

each amortization and are stated in Note 5. On September 2, 2013, the balance

in Concepa6s account weadd issueudf depentwresardtl t o s et t
CCB:s.

The installment registered in non-current liabilities as of December 31, 2013,
with maturity up to 2018, and the breakdown is as follows:

Year Company Consolidated
2015 - 141,006
2016 72,640 220,819
2017 288,571 367,673
2018 269,189 269,189
2019 62,840 62,840
693,240 1,061,527
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The Internal Rate of Return T IRR of the transactions is as follows:

Transaction

Issuer Series Date Nominal value cost Net amount Interest rate IRR
Triunfo 1% Issue 01/01/2002 60,000 (5,760) 54,240 IGP-M + 12.00% IGP-M + 13.01%
Triunfo 3" |ssue 06/22/2011 180,000 (4,950) 175,050 IPCA + 8.65% IPCA +9.11%
Triunfo 4" Issue 10/23/2012 80,660 (3,215) 77,445 CDI + 2.20% CDI + 3.20%
Triunfo 4" |ssue 10/23/2012 391,840 (15,616) 376,224 IPCA + 7.0% IPCA + 7.89%
Concepa 4" |ssue 06/01/2006 32,000 (960) 31,040 IGP-M + 10.00% IGP-M + 10.50%
Concepa 5" |ssue 02/10/2012 160,000 (4,320) 155,680 CDI + 1.95% CDI + 2.85%
Econorte 2" Issue 05/10/2011 120,000 (1,800) 118,200 CDI + 2.90% CDI + 3.30%
Concer 1% Issue 07/12/2013 200,000 (5,689) 194,311 IPCA + 5.90% IPCA + 6.53%

1,224,500 (42,310) 1,182,190
Changes in transaction costs are as follows:

Issuer Transaction cost Amortized To amortize
Triunfo (5,760) 5,760 -
Triunfo (4,950) 1,411 (3,539)
Triunfo (3,215) 775 (2,440)
Triunfo (15,616) 3,762 (11,854)
Concepa (960) 960 -
Concepa (4,320) 1,722 (2,598)
Econorte (1,800) 711 (1,089)
Concer (5,689) 362 (5,327)

(42,310) 15,463 (26,847)

Transaction costs are to be amortized as follows:

18. Taxes, fees and contributions

Social contribution on net income

Corporate income tax
Withholding Income Tax
Cofins

PIS

INSS

Taxes on Services

Taxes on Financial Operations
Withholding social contribution
ICMS

Other taxes and contributions

Current
Non-current

Company Consolidated
2014 4,532 7,050
2015 4,532 7,050
2016 4,532 6,408
2017 3,934 5,261
2018 303 1,078
17,833 26,847
Company Consolidated

12/31/13 12/31/12 12/31/13 12/31/12

- 3,063 3,793

R - 9,199 12,548

30 12 539 1,168

25 1,091 2,332 4,804

6 237 1,234 1,916

- 1 161 90

- 6 4,723 6,051

317 80 261 2,773

62 10 563 10

N - - 7,626

R - 269 1,286

440 1,437 22,344 42,065

440 1,437 20,501 36,733

R - 1,843 5,332
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19. Deferred income and social contribution taxes

a) Tax loss carryforwards

The balances of tax loss carryforwards on the income of the Company and its
subsidiaries can be carried forward indefinitely and can be offset pursuant to
Law 9,065/95, which restricted said tax credit offset at the ratio of 30% of
taxable income verified in each base period when taxes were collected, and are
stated as follows:

12/31/13 12/31/12
Maestra - 15,924
NTL - 110,197
Vessel-log - 83,168
Triunfo 409,443 334,407
409,443 543,696

Tax credits on Triunfobds income and soci al

were not recorded since there is no history of profits and due to the fact they do
not comply with the requirements for the initial recognition.

b) Deferred income and social contribution taxes liabilities

Consolidated

12/31/13 12/31/12
Revaluation reserve 119,944 141,588
Amortization reversal i ICPC 01 54,366 46,304
174,310 187,892

20. Agreements for assets acquisition
Liabilities assumed in the acquisition of investments, equipment, land and other
permanent assets and rights are recognized by restated amounts, as per
contractual conditions.

Main balances of agreements for assets acquisition payable are the following:

Company Consolidated
12/31/13 12/31/12 12/31/13 12/31/12
Acquisition of right to explore surface 3,250 6,500 3,250 6,500
Acquisition of investment in Moss - - 1,000 1,000
3,250 6,500 4,250 7,500
Current - - 1,000 1,000
Non-current 3,250 6,500 3,250 6,500

a) Acquisition of right to explore surface

In 2011, Triunfo entered into with Cruzeiro do Sul Administradora de Terminais
Logisticos Ltda. (ACruzeiro do Sul 0) an Agreement f
Transfer of Rights, with the purpose of acquiring the onerous right to explore

surface, as described in Note 1 a) iv).

b) Acquisition of investment in Moss
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On February 18, 2012, subsidiary Portonaus, entered into a purchase and sale
agreement for 91% of the Quotas of Moss Servicos Portuarios e Transportes
Ltda. for R$4,500, as explained in Note 1 a) iv). On April 1, 2012, subsidiary
Portonaus paid R$3,500. The remaining balance of R$1,000 will be settled in two
installments of R$500, provided that contractual requirements are met, and will be
restated at the IPCA.
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21. Deferred income, net

Deferred income correspond to advance receipts, net of costs and amortizations,
resulting from the agreements for the use of right of way of highways managed by
subsidiary Concepa and by subsidiary Concer, executed with Embratel in
September, 2007.

The agreement provides that Embratel will pay a total remuneration in the amount
of R$27,383 for the remaining concession term, of which R$11,587 were paid in
advance and recognized as deferred income. The agreement balance amounts to
R$15,796 will be received in annual installments, yearly restated by the IGP-M
variation.

Cervejaria Petropolis S.A. will pay yearly R$26 to subsidiary Concer referring to

the implementation of affluent network and R$156 referring to the implementation

of water mains. The agreementsb6 effectivenes
2011 and will be yearly restated by IGP-M.

For the utilization of infrastructure along the highway, Eletronet paid R$7,942 to
subsidiary Concer. The agreement's effectiveness started in August 2011.

For the utilization of infrastructure along the highway, CEMIG will pay yearly to
subsidiary Concer the amount of R$1. The agreement's effectiveness started in
October 2011 and will be yearly restated by IGP-M.

For the utilization of infrastructure along the highway, VIVO will pay yearly to
subsidiary Concer the amount of R$286. The a
December 2011 and will be yearly restated by IPCA.

For infrastructure use along the highway, TELEBRAS will pay to the Company
annually R$284. The contract began in September of 2012 and will be corrected
annually by the IPCA.

The revenue received in advance, together with the levied charges, is being
allocated to the result proportionally to the agreement effectiveness period.

Consolidated

12/31/13 12/31/12
Revenue received in advance 12,583 14,490
(-) Revenue recorded in the income statement (1,713) (1,950)
10,870 12,540
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22. Provision for administrative proceedings and lawsuits

The Company and i ts subsidiaries, based on
established a provision for administrative proceedings and lawsuits considered

sufficient to cover losses classified as probable in the administrative and lawsuits

in progress.

The breakdown and the balances of provisions are shown below:

Consolidated

12/31/12 Addition Payments 12/31/13
Civil lawsuits 860 568 (122) 1,306
Labor lawsuits 2,601 7 (191) 2,417
Total provision 3,461 575 (313) 3,723

Labor claims basically refer to the payment of salary differences, severance pay,
overtime, salary parity, night work pay and hazardous work premium. Highway
concessionaires are also parties in indemnification actions for losses incurred in
managed highways.

In addition, the Company and its subsidiaries are defendants in proceedings and
the plaintiffs chances of success were classified by our legal counsels as possible
in the amounts of R$20,785 and R$15,567 on December 31, 2013 and December
31, 2012, respectively, to which no provisions have been recorded.

The main change in the period is of a tax nature and related to an administrative
tax proceeding of Concepa resulting from a tax deficiency notice served by the
Federal Revenue Service in Porto Alegre, as tax authorities did not consider the
deductibility both of the expense with goodwill amortization generated upon the
acquisition of equity interest in Concepa by the Company and of the expenses with
services provided by the subsidiary Rio Guaiba. The process is in the initial stages
of analysis by the Office of the Federal Revenue Service of Brazil (DRJ) and no
provision has been accrued since according to our lawyers handling the case, the
chances of success in this case are Opossi bl e

There were no other material changes from the litigation processes reported by the
Company in the Financial Statements dated December 31, 2012.

Labor claims basically refer to the payment of salary differences, severance pay,
overtime, salary parity, night work pay and hazardous work premium. Highway
concessionaires are also parties in indemnification actions for losses incurred in
managed highways.

a) Litigation on Econorte concession

Econorte is a highway concessionaire of Lot 1 of Parana Belt Highway, winner
of the public international bidding for the granting of concession related to
highway segments of the state of Parand. The previous management of the
Parana State Government established several acts that will reduce, eliminate
and/or extinguish the highway concession program in the state, whether by
means of administrative proceedings or lawsuits.

Thereafter, the state public authorities adopted several measures against the
highway concessions in the state mainly referring to concession nationalization,
expropriation of controlling interest, forfeiture of the agreements, negative
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rhetoric related to the application of toll fee annual adjustments, attempt of
seeking the nullity of contractual addenda, disregards of contractual provisions,
besides other measures executed by public administration.

Econorte, severally or jointly with other concessionaires, sought the court
protection in order to safe keep the integrity of the concession agreement to
which is the holder, which has been upheld by several favorable court
decisions, whether through injunctions, awards or order judgments rendered by
higher courts.

In addition, in 2008, Econorte, in compliance with court decisions rendered by
federal court of Jacarezinho (PR), had its activities partially suspended within
the scope of this court jurisdiction. In December of same year, Econorte
resumed the services under concession, based on favorable decision rendered
by the Federal Supreme Court, in the motion to suspend the Injunction n. 274,
upholding the integrity of its concession.

On March 2, 2011, the Federal Supreme Court sitting en banc by unanimous
vote ratified the trial court decision rendered in the motion to suspend the
injunction n. 274, upholding the integrity of the Concession Agreement and its
addenda.

Econorte through lawsuits seeks the recognition in its favor of events that

caused the imbalance of the concession agreement, which were not

acknowledged by previous state gover nment 6 s administration.
these lawsuits are granted relief, they will result in the right to another
economic-financial breakeven of the agreement, whether through higher tariffs

or decrease in the amounts of investments or also extended concession term,

and the combination of these possibilities may also occur.

On December 31, 2013, Econorte accounted for approximately 5.20% of
Triunfobds tot al i nvest ments and 21% of t he

b) Suspension of Ecovale concession agreement

Subsidiary Ecovale had the agreement suspended by the State of Santa
Catarina Public Finance Court (ATCE/ SCoO0). T
(ATCUO) accepted t he Santa Catarinabs TCE
bidding process and, t her ef or e, cancelling Ecoval ebs
executed in the scope of this process. The concessionaire filed for an injunction

with the Federal Supreme Court (STF) against the decision of TCU to stay this

decision until the appeal is judged.

Basedon the | egal counsel 86s opinion, Ecoval e
likelihood of an unfavorable outcome as possible.

Since Ecovale is in the pre-operating stage, it does not have operating

revenues and, therefore, an unfavorable outcome of this lawsuit would have no
i mpact on the Company®ds operations.

23.Sharehol dersd equity

a) Capital stock
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On December 31,2 01 3, the Company6s -usaapital stoack bed and
was R$842,979 represented by 176,000,000 registered, book-entry common
shares, with no par value.

As per the bylaws, the Company is authorized to increase its capital stock to up
to 200,000,000 new common shares upon resolution by the Board of Directors,
as provided by law for the issue and exercise of the preference right. As of
December 31, 2013, 92,575,734 of these shares had been subscribed and paid

up.

On June 28, 2007, Management authorized the Company to make a public
tender offer of shares. The trading of the Company shares at the Novo
Mercado (New Market) level of the S&o Paulo Stock Exchange (BOVESPA)
started on July 23, 2007 and was settled on July 25, 2007.

On October 9, 2009 the Board of Directors approved to issue 9,295,472 new
common shares with no par value at the price of R$5.49 per share, totaling
R$51,032.

Until December 31, 2009, 7,842,128 shares had been paid up in the amount of
R$43,053, recognized as advance for future capital increase. The balance of
1,453,344 shares were fully paid up through the auction held on January 19,
2010, at price, net of commissions of R$6.32 generating goodwill of R$1,194.
On the same date, the capital increase was ratified at the Board of Directors
meeting, and the capital is now represented by 146,000,000 common shares
with no par value, represented by R$512,979.

On May 23, 2013, the Board of Directors approved the issue of 30,000,000

new common shares with no par value, at the price of R$11.00 per share,
totaling a capital increase of R$330, 000,
Meeting held on August 13, 2013, by which the capital increased to R$842,979,

divided into 176,000,000 common shares with no par value.

b) Revaluation reserve

It refers to surplus value on the revaluation of property and equipment in

Companyos subsidiaries, after t he approva
subsidiariesd Management, with a correspond
item, under sharehol dersbdé6 equity.

Deferred taxes were levied on recognized surplus as corresponding entry to
the account fAdeferred income and soci al con

The realization of revaluation reserve, net of deferred taxes, occurs
proportionally to the realization of assets that generated them, against retained
earnings/ accumulated losses accounts.

The realized portion of the revaluation reserve, net of taxes, recorded under
ifRetained earningso item in accordance wi't
6,404/76, comprises the basis for calculating interest and dividend distribution.

Following the application of ICPCO1, the residual balance of property and
equipment, including revaluation amounts, were considered as the fair value of
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the intangible asset related to the concession on the transition date, or January
1, 2009.

c) Equity valuation adjustment

As described in Note 13, subsidiaries Portonave and Rio Verde have made the
adjustment to deemed cost, under ICPC 10 and CPC 37. On the transition
date, the amount of this surplus value was recorded under property and
equipment against shareholders' equity, under Equity Valuation Adjustment,
net of tax effects, and will be realized to the extent of depreciation of respective
surplus value or asset disposal.

d) Earnings per share

Under IAS 33 and CPC 41, the Company must calculate both the basic and
diluted earnings per share, considering the earnings attributable to
shareholders divided by the average weighted number of outstanding shares
during the year.

The calculation of the basic and diluted earnings per share is as follows:

12/31/2013 12/31/2012
Numerator
Earnings attributable to holders of common shares (98,807) 515,557
Denominator
Weighted average of common outstanding shares i
basic 176,000,000 146,000,000
Weighted average of options exercisable at the end
of the reporting period i diluted 2,000,000 1,835,616
Weighted average of the options that would be
exercised at a lower price than the average market
price i diluted (1,643,614) (1,750,789)
Earnings per share i basic (0.56140) 3.53121
Earnings per share i diluted (0.56027) 3.52520

As explained in Note 25, on September 23, 2009, May 1, 2010 and May 1,
2011, and May 1, 2012 the Board of Directors approved four option grants for
the purchase of 500,000 Company shares each, for executives and
employees. These grants will not have a material impact on the calculation of
the diluted earnings per share for December 31, 2013 and 2012, since the
exercise price of the options is higher than the average market price in the
period.

e) Base Profits from Dividends

The chart below shows the calculation of base profit from dividends
corresponding to the years ended December 31, 2013 and 2012. Net income
for the period is adjusted by realizations of revaluation reserve effects and
equity valuation adjustment, considering the recording of a legal reserve,
which would correspond to 5% of net income for the period.

12/31/2013 12/31/2012
Net income (98,807) 515,557
(-) Realizable profit reserve - (480,971)
(+) Realization of revaluation reserve effects 25,213 39,744
(+) Realization of equity valuation adjustment 31,052 31,053
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Base Profits from Dividends before legal reserve (42,542) 105,383

(-) Legal reserve (5%) - (25,778)
(+) Retained profit reserve 176,503 143,618
(-) Distribution of Interim Dividends (62,700) (46,720)
Income for the year available to shareholders 71,261 176,503

f) Legal Reserve
The legal reserve is accrued through the appropriation of 5% of the net income
for the year up to the limit of 20% of the capital, under article 193 of Law
6,404/76.

g) Unearned Profit Reserve

The amount of R$480,971 corresponds to the accrual of the unearned profit
reserve based on the capital gain on the change in interest resulting from the
incorporation of Vetria, as described in Note 1 a) iv).

24. Net operating revenues

Consolidated

12/31/2013 12/312012

Toll collection from highway concessionaires 643,841 591,652
Own cargo handling i port 9,446 3,888
Energy operation 47,937
Highway concession asset building projects 206,917 173,549
Cabotage operation - 132,914
Other 10,587 15,597

918,728 917,600
(-) Revenue deductions (tax on sales, discounts and deductions) (75,686) (83,054)

843,042 834,546

25. Share-based compensation

On June 29, 2007, the Extraordinary General Meeting approved the general
conditions for the Stock Option Plan, which sets forth to the granting of call options
of up to 2 million shares issued by the Company to the Management and
employees, at the exercise price of nine Brazilian real (R$9.00), corresponding to
the minimum price in the issuance and sale price range per share disclosed in the
Preliminary Prospectus of Initial and Secondary Public Offering of Common
Shares Issued by the Company.

This plan is managed by the Board of Directors which sets forth the criteria for the
granting of stock options to each category of eligible professionals, freely defining,
which eligible professionals will participate, the number of shares that each
participant will be able to acquire when exercising the options, and also the
effectiveness and conditions for the option exercise.

On September 23, 2009, the Board of Directors approved the granting of stock

options for 500,000 of the Company shares, elected beneficiaries, defined the

number of shares that each participant will be able to acquire when exercising the

options, and also set forth the plands ter ms
period was counted from the granting date until April 30, 2010.
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Every year, following the date omgthahe Compa
resolves on the approval of the previous yea
will be granted up to 25% of all the options approved at the June 29, 2007
Meeting. The options are valid for a period of up to eight years as of the grant date
by the Companyb6s Board of Directors, maturing

On May 1, 2010, the Board of Directors approved the second grant of stock option
for 500,000 of Company shares, elected the beneficiaries, established the number
of shares that each one may acquire with options exercise, and also established
the plands terms and conditions. The options¢

On May 1, 2011, the Board of Directors approved the third granting of stock

options for 500,000 of the Company shares, elected the beneficiaries, defined the

number of shares that each participant will be able to acquire when exercising the

options, and also set forth the plands ter ms
period is 12 months.

On May 1, 2012, the Board of Directors approved the fourth grant of stock options
for 500,000 of Company shares, elected the beneficiaries, established the number
of shares that each one may acquire with options exercise, and also established
the plands terms and ctiogpdriodisl@maths. The opti ons¢

Information on the number of options related to the effective Stock Option Plan is
summarized as follows:

Company and Consolidated
12/31/13 12/31/12
Weighted average Weighted average

Number Number

pricei R$ pricei R$

Balance at the beginning of the year 2,000,000 9.00 1,500,000 9.00
Transactions:

Granted - - 500,000 9.00
Balance at the end of the year 2,000,000 9.00 2,000,000 9.00

Company and Consolidated
12/31/13 12/31/12

Exercisable shares 2,000,000 1,835,616

Useful life term (years) 4 5

Weighted average price i R$ 9.00 9.00

The market value for each option granted, estimated on the grant date, was
determined based on the Black-Scholes options pricing model. Main assumptions
used for each grant are as follows:

Assumptions of the weighted average calculation September
May 1, 2012 May 1, 2011 May 1, 2010
based on the Black-Scholes model 23, 2009
Risk-free interest rate 9.00% 12.25% 11.20% 8.96%
Volatility 29.73% 24.54% 37.44% 55.02%
Expected dividends 0% 0% 0% 0%
Estimated life term of options 5 years 6 years 7 years 8 years

Based on the assumptions seen the chart above, the fair value of each option
granted on May 1, 2012, May 1, 2011, May 1, 2010 and September 23, 2009 is
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R$4.1865, R$5.1123, R$2.6118 and R$2.6192, respectively.

Expenses recognized in the years ended December 31, 2013 and 2012 are R$688
and R$1,729, respectively, and were recorded in the Management compensation
expenses item amounting to R$597 (R$1,496 on December 31, 2012) and
personnel expenses amounting to R$91 (R$233 on December 31, 2012).

26. Insurance (Consolidated)

The policy adopted by Triunfo and its subsidiaries is to maintain insurance

coverage considered sufficient, based principally on the concentration of risks and

the significance of the assets, the nature of their activities, and the advice of their

insurance consultants.

Type of coverage
Company Civil Liability Operating Risks Engé?:fs””g D&O Surety Tﬁtni'o'ﬂﬁfzsd
Econorte 3,000 70,849 3,000 100,183 177,032
Concer 14,922 13,986 28,908
Concepa 12,800 24,805 7,748 21,583 66,936
Rio Verde 10,000 375,371 385,371
Rio Canoas 20,000 967,131 1,910,816 8,991 2,906,938
Portonave 10,000 10,000
Aeroportos Brasil -
Viracopos 40,000 513,653 3,080,000 804,890 4,438,543
TPI 40,000 745,000 785,000
5,001,56

Total R$ 100,722 1,951,809 4 50,000 1,694,633 8,798,728
Maestra/ NTL/ Vessel 62,350 62,350
Portonave 166,302 166,302
Aeroportos Brasil -
Viracopos 500,000 500,000
Total US$ 500,000 228,652 728,652

() The insured amount corresponds to 100% of the policies amount. In addition,
the analysis of the sufficiency of the insurance coverage, determined and
M ahe acope ofeourt ,

assessed by the
audi torsé wor k.

27. Management compensation

Companyobs

The Annual General Meeting held on April 26, 2013 approved the Management
global compensation proposal of the Company in the amount of up to R$12,119.

The compensation amounts include the fixed and variable compensation, and the
variable compensation is subject to the fulfilment of goals previously set.

In addition, the Company has a stock option plan, as described in Note 25, which

provides for the granting of utipns. Up to 2
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28.

December31,2013 and December 31, 2012 a total
options, had been granted to the Companyés

Until December 31, 2013 the amounts of R$13,317 (R$7,927 on December 31,
2012) and R$20,436 (R$16,512 December 31, 2012) were recognized in the net
income for the year, in the parent company and consolidated, respectively, and out
of these amounts, R$597 (R$1,954 on December 31, 2012) correspond to the
options granted deriving from the stock option plan, as described in Note 25.

Key Management compensation is as follows:

Company
12/31/13 12/31/12

Fixed annual compensation
Salary or management fees 4,723 4,096
Direct and indirect benefits 284 198
Profit sharing 7,713 1,679
Stock option plan 597 1,954
13,317 7,927

Income and social contribution taxes
Reconciliation of income and social contribution taxes calculated by applying

effective rates and amounts reflected in income for the period ended December
31, 2013 and 2012 is shown below:

Company Consolidated

12/31/13 12/31/12 12/31/13 12/31/12

Accounting profit (loss) before taxes from continued operations (98,807) 515,557 110,463 478,368

Income (loss) before taxes from discontinued operations

(146,923) 18,544

Accounting profit (loss) before income tax (98,807) 515,557 (36,460) 496,912

Income and social contribution taxes at the nominal rate of 34% 33,594 (175,289) 12,396 (168,950)

Permanent exclusions (additions) (33,594) 175,289 (55,256) 170,845

Income tax and social contribution on income for the year - - (42,860) 1,895

Effective rate 117.6% 0.4%

The nominal rate of taxes is 34.0% on income, adjusted as per legislation in force
in Brazil for the taxable profit regime or through the application of the taxable
income margin on the gross operating revenue in the taxable profit regime.
Additionally, no deferred tax assets were recognized when there is no presumption
of future taxable income, resulting in the effective rate mentioned above, which

represents the Management 6s best estimate

The parent company, as it does not have expectations for future taxable income,
does not record tax assets over its temporary differences, according to the criteria
defined by CVM Rule 371/02.

On September 17, 2013, Normative Instruction RFB 1,397 (IN 1,397) was
published, and on November 12, 2013, Provisional Presidential Measure 627 (MP
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627) was published, which: (i) revokes the Transition Tax Regime (RTT) starting
from 2015, with the introduction of a new tax regime; (ii) amends Decree-Law ho.
1,598/77 regarding corporate income tax calculation and the law on social
contribution on net income. The new tax regime envisaged in MP 627 takes effect
from 2014, if the entity chooses this option. Notable among the provisions of MP
627 are those that address income and dividend distribution, the basis of
calculation for interest on equity and the criterion for calculating equity income
during the effectiveness of RTT.

The Company prepared a study of the potential effects of the application of MP

627 and IN 1,397, and concluded that they have no material effect on its
operations and its financial statements for the fiscal year ended December 31,
2013, based on our best i n twerdiny.rTeet passibleo n o f
conversion of MP 627 into law may lead to changes in our conclusion. The
Company is awaiting the definition of the amendments to MP 627 in order to

decide on its early adoption in fiscal year 2014.

29. Financial result

Company Consolidated
12/31/13 12/31/12 12/31/13 12/31/12

Financial revenue

Income from financial investment 4,493 2,485 5,456 4,322

Monetary restatement of loans and financing 14,065 12,102 14,156 7,263

Other interest and discounts 380 9,899 574 1,684
Financial expense

Interest and remuneration on debentures (99,721) (67,608) (112,942) (110,613)

Monetary restatement on loans and financing (12,240) (8,782) (34,350) (39,618)

Other interest, fines and restatements (4,601) (1,365) (21,261) (11,273)
Taxes on financial operations (893) (533) (1,858) (5,703)
Financial result (98,517) (53,802) (150,225) (153,938)

30. Financial instruments
a) Analysis of financial instruments

The Company and its subsidiaries measured their financial assets and liabilities
in relation to market prices using information available to them and appropriate
valuation methodologies. However, the interpretation of market data and the
selection of the valuation methods require considerable judgment and estimates
to calculate the more appropriate realization value. As a result, the estimates
presented do not necessarily indicate the amounts that may be realized in the
current market. The use of different market assumptions and/or methods may
have a material effect on the estimated realization values.
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The Company's and its subsidiaries' financial instruments are presented under
CVM Resolution 604, of November 19, 2009, which approved CPC standards
38 (IAS 39), 39 (IAS 32), and 40 (IFRS 7), and under CVM Rule 475, of
December 17, 2008.

Below, we present a comparative table per class of book value and fair value of
the Company's financial instruments presented in the financial statements:

Consolidated

Book Value Fair Value
12/31/2013 12/31/2013 12/31/2013 12/31/2013

Financial Assets

Cash and cash equivalents 50,668 54,331 50,668 54,331
Short-term financial investments, committed 74 37,855 74 37,855
Accounts receivable, net 59,237 62,285 59,237 62,285
Taxes recoverable 14,769 19,504 14,769 19,504
Judicial deposits 2,857 2,477 2,857 2,477
Total 127,605 176,452 127,605 176,452
Financial Liabilities

Loans and financing 220,593 246,781 220,593 246,781
Debentures and non-conversion bonus 1,130,325 1,116,111 1,130,325 1,116,111
Suppliers 27,946 39,561 27,946 39,561
Payroll, provisions and social contribution 10,011 16,103 10,011 16,103
Dividends 109 119 109 119
Taxes payable 22,344 42,065 22,344 42,065
Leasing 34 26,070 34 26,070
Asset purchase agreements 4,250 7,500 4,250 7,500
Total 1,415,612 1,494,310 1,442,195 1,494,310

The fair value of the financial assets and liabilities is included in the amount for
which the instrument could be exchanged in a present transaction among
parties willing to negotiate, and not in a forced sale or settlement. The following
methods and assumptions were used to estimate the fair value.

T Cash and cash equivalents, trade accounts receivable, accounts payable to
suppliers and other short-term liabilities are close to their respective book value
mostly due to the short-term maturity of these instruments.

i The portion referring to the debentures had their book value equal to the
calculated fair value.

b) Sensitivity analysis of financial assets and liabilities

CVM Resolution 550, of October 17, 2008, determines that publicly held
companies must disclose in a specific note, qualitative and quantitative
information regarding all financial instruments, recognized or not as assets or
liabilities in their balance sheet. In 2013, the Company restated the shares
issued to debenture holders at fair value.

The Companyods financi al i nstrument s ar e
equivalents, accounts receivable, accounts payable, debentures, loans and
financing, and are recognized at cost plus income or charges incurred, which on
December 31, 2013 and December 31, 2012 are close to market value.

Three different scenarios were set up for the purpose of verifying the sensitivity
of the index used in financial investments to which the Company was exposed
to as of December 31, 2013. Based on projections by financial institutions, a 12-
month projection was made for Interbank Deposit Certificates (CDI), with an
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average of 9.50% for the fiscal year of 2013 (probable scenario); in addition,
negative variations of 25% and 50% were calculated.

For each scenario we calculated the gross interest income disregarding any
taxes levied on the income from such investments. The reference date for the
portfolio was December 31, 2013, with a one-year projection, verifying the
sensitivity of the CDI to each scenario.
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Triunfo (Parent and Consolidated)

Transaction Risk Probable scenario | (*) Scenario Il Scenario lll
Financial investments CDI 10.80% 8.10% 5.40%
Econorte 8 6 4
R$74 (**) 8 6 4

(*) Source: Central Bank of Brazil
(**)Balances as at December 31, 2013, invested in CDB and DI Funds

Three different scenarios were set up for the purpose of verifying the sensitivity
of the index used in debts to which the Company was exposed to as at
December 31, 2013. Based on the values of TILP (long-term interest rate), CDI
(interbank deposit rate), and IPCA (Broad Consumer Price Index) effective on
December 31, 2013, we determined the likely scenarios for 2013 and then
calculated positive variations of 25% and 50%.

For each scenario we calculated the gross interest expense disregarding any
taxes levied and the stream of payments in each contract scheduled for 2013.
The reference date used for loans and debentures was December 31, 2013, to
which we made one-year index projections and confirmed the sensitivity of such

indexes in each scenario.

Triunfo (parent)

Probable
Operation Risk scenario | (*) Scenario Il Scenario Il

Lease i CSI CDI 6
R$34 (**) 6

rd
3" Issue of Debentures IPCA 11,081 14,976 17,972

th
4" Issue of Debentures cDI 53,446 66,807 80,169
R$706,177 (**) 65,427 81,783 98,141
Rate/index subject to variations cDI 10.80% 13.50% 16.20%
Rate/index subject to variations IPCA 5.67% 7.09% 8.51%

(*) Source: Central Bank of Brazil

(**)Balances as of December 31, 2013
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Triunfo (consolidated)

Probable scenario |

Operation Risk *) Scenario Il Scenario lll

Leasing i Company CDI 4 5 6
Overdraft account i Concepa CDI 3,763 4,704 5,645
Overdraft account i Econorte CDI 6,296 7,871 9,445
Finame i Rio Bonito TILP 11 14 16
R$93,396(**) 10,074 12,594 15,112
Debentures i Triunfo (company) IPCA 11,981 14,976 17,972
Debentures i Triunfo (company) CDI 53,446 66,807 80,169
Debentures i Econorte CDI 9,893 12,366 14,840
Debentures i Concepa CDI 14,782 18,478 22,174
Debentures i Concer CDI 21,132 26,416 31,699
R$1,130,325 (**) 111,234 139,043 166,854
Rate/index subject to variations CDI 10.80% 13.50% 16.20%
Rate/index subject to variations IGP-M 5.49% 6.86% 8.24%
Rate/index subject to variations TILP 5.00% 6.25% 7.50%

IPCA 5.67% 7.09% 8.51%

Rate/index subject to variations

(*) Source: Central Bank of Brazil
(**)Balances as of December 31, 2013

The main market and regulatory risks faced by the Company and its
subsidiaries in the execution of their activities are:

a) Liquidity Risk

Liquidity risk is the risk that the Company and its subsidiaries will not have
sufficient funds to honor their commitments due to different currencies and
settlement terms of its rights and obligations.

Control of the Company's liquidity and cash flow is monitored on a daily basis
by the Company's Management divisions, so as to ensure that operating cash
generation and early funding, when necessary, are sufficient to maintain the
Company's commitment schedule, generating no liquidity risks to the Company
and its subsidiaries.

b) Credit Risk

Credit risk is the risk that one party to a business will fail to comply with an
obligation provided by a financial instrument or contract with the customer,
resulting in financial loss. The Company is exposed to credit risks in its
operating activities (especially regarding accounts receivable) and financing,
including deposits in banks and financial institutions, foreign exchange
transactions and other financial instruments.

onairesé

More than 90. 0% of hi ghway concessi

maintaining the delinquency ratio close to zero.

Subsidiary Portonave has a low track record of client delinquency, represented
by international ship-owners.

c) Market Risk
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i) Interest Rate and Inflation Risk: Interest rate risk arises from the portion of
debt indexed to TJLP, IGP-M, CDI, Exchange Variation and financial
investments indexed to CDI that may have a negative effect on financial
revenues or expenses if there is any unfavorable change in interest rates and
inflation.

i) Exchange Rate Risk: It is the risk that the Company will incur losses due to
variations in funding interest rates and due to exposure to exchange variations
that increase its financial expenses related to borrowings obtained from
financial institutions or related parties. The Company continuously monitors the
volatility of market rates.

d) Price Risk and Market Value

Current tariff structure charged at the toll plazas of highway concessionaries is
regulated by the concession authority which allows to maintaining the
economic and financial balance of the agreement.

e) Regulatory Risk

We did nottakeintoac count any federal governmentos i
the continuity of highway or port terminal operations. In relation to any political

act that implies the breach of contractual relationship, we consider this a

remote probability.

As to events caused by nature, it is worth mentioning that the Company and its
subsidiaries are covered by insurance policies.

The future cash generation of the highway concessionaires seems to be
compatible with the need of investments provided for in the Highway Operation
Program - PER. We consider that the Company and its subsidiaries have the
effective capacity of complying with their investment commitments.

f) Derivative operations
The Company has no derivative operations.
g) Capital management

The purpose of the Company's capital management is to ensure the
maintenance of a strong credit rating with institutions and an excellent capital
relationship, supporting the Company's business and maximizing shareholder
value.

Triunfo controls its capital structure by making adjustments and adapting to
current economic conditions. In order to keep this structure adjusted, the
Company may pay dividends, return capital to shareholders, take new loans,
issue debentures, issue promissory notes and contract derivative operations.

The Company includes in the net debt infrastructure: loans, financing and
debentures less cash, cash equivalents and restricted financial investments.

Company Consolidated
12/31/2013 12/31/2012 12/31/2013 12/31/2012
Loans and financing (Note 16) 82,513 22,921 220,593 246,781
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Debentures (Note 17) 706,177 694,434 1,130,325 1,116,111
(-) Cash and cash equivalents (Note 4) (36,108) (39,553) (50,668) (54,331)
(-) Restricted financial investments (Note 5) - (28,389) (74) (37,855)
Net debt 752,582 649,413 1,300,176 1,270,706
Sharehol derso6 equity 1,961,844 1,843,722 2,101,335 1,968,405
Total capital 2,714,426 2,493,135 3,401,511 3,239,111
Financial leverage - % 27.73 26.05 38.22 39.23
31. Segment Reporting
Segment reporting complies with CPC 22 - Segment Reporting, with information
on the business of the Company, its subsidiaries and its jointly-owned
subsidiaries, identified based on their management structure and on internal
management information used by the Company's key decision makers.
Segment results, as well as assets and liabilities, as presented in Note 2.3,
consider items directly attributable to the segment and items that may be
allocated on a reasonable basis.
The Company's business was divided into seven main operating segments,
namely highway concessions, port administration, cabotage, power, airport
management, holding and others.
The operating segments include the Company's following businesses:
- Highway concessions: Econorte, Rio Tibagi, Concer, Rio Bonito, Concepa, Rio
Guaiba, Triunfo Convale, Rio Paraiba and Ecovale;
- Port administration: TPI-Log, Portonaus, Moss, MaNave, Trevally, Portonave,
Teconnave and Iceport;
- Power: Subsidiaries Rio Claro and TNE, including subsidiaries Rio Verde and
Rio Canoas, which are for sale as explained in Note 10;
-Airport management: Aeroportos Brasil and Aeroportos Brasil Viracopos.
- Holding: the Company's operations;
- Other: Subsidiaries Tucano, Retirinho, Guariroba, Estrela, Taboca, Anddis,
Dable, Jahy, Santip, Tijoa, Rio Dourado and ATTT.
The Company operates in Brazil and its customer portfolio is diversified, with no
revenue concentration.
Segment reporting is presented below:
12/31/2013
Eliminations
Highway Port Cabotage Power Other Holding * Consolidated
Continued operations
Net operating revenue 793,521 8,047 66,910 (25,436) 843,042
Costs of services rendered (493,256) (9,153) (57,462) 46,144 (513,727)
Gross profit 300,265 (1,106) 9,448 20,708 329,315
Operating revenues (expenses) (45,644) 5,081 (6) (1,353) (342) (290) (26,073) (68,627)
Operating income before financial result 254,621 3,975 (6) 8,095 (342) (290) (5,365) 260,688
Financial result (51,725) (8) 25 (98,517) (150,225)
Earnings (losses) before income tax and social
contribution 202,896 3,967 (6) 8,120 (342) (98,807) (5,365) 110,463
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Income tax and social contribution (41,485) - (1,375) - - - (42,860)
Net income (loss) of continued operations 161,411 3,967 (6) 6,745 (342) (98,807) (5,365) 67,603
Discontinued operations
net income for the year from discontinued
operations (146,923) (146,923)
Net income (loss) for the year before interest of
non-controlling shareholders 161,411 3,967 (6) 6,745 (342) (98,807) (152,288) (79,320)
Non-controlling interest - 7 - - - - (19,494) (19,487)
Net income (loss) for the year 161,411 3,974 (6) 6,745 (342) (98,807) (171,782) (98,807)
14,83 2,796,9
Total assets per segment 1,439,601 833,499 1 213,490 02 (358,047) 4,940,276
835,05
Total liabilities per segment 847,269 29,561 33,420 10 8 (87,908) 1,657,410
(*) Elimination of consolidation between Holding and its subsidiaries
12/31/2012
Highway Port Cabotage Power Other Holding Eliminations (*) Consolidated
Continued operations
Net operating revenue 719,739 3,551 111,256 834,546
Costs of services rendered (418,190) (2,207) (194,790) (615,187)
Gross profit 301,549 1,344 (83,534) 219,359
Operating revenues (expenses) (57,921) 522,907 (9,755) (329) (363) 569,359 (612,846) 411,052
Operating income before financial result 243,628 524,251 (93,289) (329) (363) 569,359 (612,846) 630,411
Financial result (49,672) 3) (50,461) (53,802) (153,938)
Earnings (losses) before income tax and social
contribution 193,956 524,248 (143,750) (329) (363) 515,557 (612,846) 476,473
Income tax and social contribution (46,885) 164 48,616 - - - - 1,895
Net income (loss) of continued operations 147,071 524,412 (95,134) (329) (363) 515,557 (612,846) 478,368
Discontinued operations
net income for the year from discontinued
operations - 18,544 18,544
Net income (loss) for the year before interest of
non-controlling shareholders 147,071 524,412 (95,134) (329) (363) 515,557 (594,302) 496,912
Non-controlling interest - (66) - - - - 18,711 18,645
Net income (loss) for the year 147,071 524,346 (95,134) (329) (363) 515,557 (575,591) 515,557
2,662,3
Total assets per segment 1,354,536 800,700 300,307 3,234 12,412 15 (613,013) 4,520,491
818,59
Total liabilities per segment 702,418 9,728 389,991 2,567 9 3 (166,846) 1,756,460

(*) Elimination of consolidation between Holding and its subsidiaries

The companies Portonave, Iceport, Teconnave, Vetria, Vetorial, Aeroportos
Brasil and Aeroportos Brasil Viracopos were not consolidated by the Company,
since they are classified as joint ventures (see details in Note 3.1).

32. Concession commitments

Commitments related to the concessions of subsidiaries that represent potential
generation of additional revenue are:

a) Concer

According to the national highway concession program, subsidiary Concer took
control of the highway and was expected to make significant investments in the

first 12 years of concession.

The Highway Operation Program i

shown below:

Year

Amount

PER provides for new investments, as
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2014 158,685
2015 to 2021 74,437
233,122

Additionally, subsidiary Concer undertook the following commitments arising
from the concession:

Payment of annual inspection fee in 12 monthly equal and successive

install ments of R$210 for the Al nitial Wo
ranging from the day toll collection begins to the day the recovery works are

completed; and R$210 for the period ranging from the day the recovery works

are completed to the day the concession expires. These amounts are restated

at the rates used to adjust the toll fees.

Construction costs and revenue are recognized according to the concession
agreement as follows:

12/31/13 12/31/12

Revenue from construction 102,085 67,517
(67,517
Construction cost (102,085) )

In addition to the construction works provided for in the PER, and the
inspection fee described above, subsidiary Concer has not undertaken any
other onerous commitment, neither a fixed or variable grant, for the operation
of the highway under its concession.

b) Concepa

According to the national highway concession program, subsidiary Concepa took
control of the highway and was expected to make significant investments in the
first 12 years of concession.

The Highway Operation Program i PER provides for new investments, as
shown below:

Year Amount
2014 12,265
2015 to 2016 348
2017 87

12,700

Up to December 31, 2013, the investment commitments established in the
Concession Agreement were fully complied with.

Subsidiary Concepa contracted the rental of its headquarters with the
Company. The agreement is valid for one year and provides for a renewal
option. The amounts are adjusted by IGP-M and there are no restrictions to
subsidiary Concepa or any obligation deriving from the agreement.
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On December 31, 2014 minimum future rents payable, considering that
subsidiary Concepa expects to renew its rental until the end of the concession
period, are the following:

Year Amount
2014 449
2015 to 2017 1,305

1,754

Additionally, subsidiary Concepa undertook the following commitments arising
from the concession:

Payment of annual inspection fee in 12 monthly equal and successive

i nstall ment s of R$70 for t he Al nitial Wo r

ranging from the day toll collection begins to the day the recovery works are
completed; and R$70 for the period ranging from the day the recovery works
are completed to the day the concession expires. These amounts are restated
at the rates used to adjust the toll fees.

In addition to the construction works provided for in the PER, and the
inspection fee described above, subsidiary Concepa has not undertaken any
other onerous commitment, neither a fixed or variable grant, for the operation
of the highway under its concession.

Construction costs and revenue are recognized according to the concession
agreement as follows:

12/31/13 12/31/12
Revenue from construction 37,450 63,537
Construction cost (37,450) (63,537)
c) Econorte
Econortebs concession period wild/l be the

the obligations deriving from the Concession Agreement entered into with the
DER/PR, scheduled to expire in 2021. The Highway Operation Program (PER),
updated as of December 31, 2013, establishes investments in the amount of
R$439,254.

The schedule of investments in the highway establishes the following
disbursements:

Year Amount
2014 34,688
2015 16,662
2016 19,478
2017 31,366
After 2018 337,060

439,254

Additionally, subsidiary Econorte undertook the following commitments arising
from the concession:

Payment of annual inspection fee in 12 monthly equal and successive
installments of R$70 for the period ranging from inception to the eleventh year,
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and R$77 from the twelfth year to the end of the agreement. These amounts
are restated at the rates used to adjust the toll fees.

In addition to the construction works provided for in the PER, and the
inspection fee described above, subsidiary Econorte has not undertaken any
other onerous commitment, neither a fixed or variable grant, for the operation
of the highway under its concession.

Construction costs and revenue are recoghized according to the concession
agreement as follows:

12/31/13 12/31/12
Revenue from construction 67,382 42,495

Construction cost (67,382) (42,495)

d) Portonave

By signing the Adhesion Agreement with the federal government to operate the
Navegantes Port Terminal, Portonave is free from any encumbrance as
regards payment for this concession, both to obtain it and while performing its
activities.

e) Ecovale

The continuity of the investments, as well as the improvements to be made in
the highway, depends on the outcome of the lawsuit discussing the nullity of
the ConcessionAgr eement , presented in Note 22 fAbo.

f) Rio Canoas

As a payment for the use of energy potential, subject-matter of the Concession

Agreement with ANEEL, Rio Canoas will pay to the Federal Government

annual installments of R$587 referring to the Use of Public Asset (AUBPO) a:
from its start-up to the 35" year of concession. The installments will be restated

on an annual basis, or on which basis the legislation may allow, based on the

Extended Consumer Price Index (IPCA) variation. As it is understood that the

fact that generates an obligation occurs upon plant start-up, such fact will not

be recorded until the first turbine is fully operational.

On August 2, 2011, Rio Canoas executed, with the Environment Foundation i
FATMA, the Environmental Compensation Statement n® 075/2011 provided for
by Law 9,985/2000. According to the Compensation Statement signed,
resources will be used pursuant to resolution issued by Environment
Foundation - FATMA. The GBP Official Letter n°® 3700 dated October 27, 2011,
issued by FATMA, established the schedule of Social Compensation
disbursement to be received by five municipalities covered by the project, in
compliance with item 6.4 of LAl i Installation Environmental License n°
084/2011.

33. Lease
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Subsidiaries NTL and Vessel-Log contracted finance leases and lease
commitments for containers which will be used in cabotage services. The
Company also has lease referring to the telephony system. Both are recorded
as items of property and equipment and are depreciated by the expected useful
life, likewise own assets, or for a shorter period, where applicable, pursuant to
the terms of lease agreement under consideration. These leases have the
renewal option at the end of the agreement, not subjecting the Company and
its subsidiaries to restrictions.

On December 31, 2013, the following amounts are recorded under finance
lease commitments:

12/31/2013

Term Company Consolidated
Payments Present Value Payments Present Value
of payments of payments
Within one year 34 33 34 33

After one year, but less than 10
years

34 33 34 33

34. Private Retirement Plan

On January 6, 2012, the Company established the Retirement Plan
denominated Triunfo Prev, managed by Santander Seguros S.A., Entidade
Multipatrocinada de Previdéncia Complementar, of the defined contribution
type. Thus, the Company does not have actuarial obligations to be recognized.

The contributions of the Parent Company in the period ended December 31,
2013 totaled R$464 (R$1,750 in the consolidated) and employee contributions
totaled R$791 (R$2,148 in the consolidated), respectively. On December 31,
2013, the plan has is 425 active participants with defined contributions.

35. Subsequent events

a)
<0}

b)

Aeroportos Brasil i Viracopos 1 Approval of BNDES financing

On January 2, 2014, Aeroportos Brasil Viracopos obtained the approval for a
R$1.5 billion long-term financing from BNDES. The funds will be used to
repay the bridge loan of R$1.2 billion and to continue construction work on
the first phase of expansion of the Viracopos Airport.

Triunfo i 2™ Issue of Commercial Promissory Notes

On January 21, 2014, Triunfo raised R$260 million through the 2" issue of
commercial promissory notes, in a single series, for public distribution with
restricted placement efforts, under the terms of CVM Instruction 476. The
proceeds were used to pay the regulatory capital of Concebra i
Concessionaria das Rodovias Centrais do Brasil S.A..

Concebra i Signature of the Concession Agreement
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d)

On January 31, 2014, CONCEBRA i Concessionaria das Rodovias Centrais

do Brasi l (AConcessionaireo), signed wi
Transportation Agency (ANTT) the concession agreement for managing and

operating the toll road concession of stretches of the BR 060, BR 153 and

BR 262 highways for a period of thirty (30) years.

Triunfo i Change in debt covenants

On February 27, 2014, the Company renegotiated contractual clauses
(ACovenant saeditorsvof ith4™ Puble Issue of Non-Convertible
Debentures with Security Interest by the C

Approval was given by a quorum of more than 90% of the holders of both the
1 Series and 2™ Series of the 4™ Issue of Debentures.

In consideration for the amendments, the Issuer will pay a premium of zero
point six five percent (0.65%) on the balance outstanding on March 11, 2014
of the Debentures of the 1% Series of the 4" Issue, and will alter the interest
on the debentures of the 2" Series to eight point five percent (8.50%) per
annum, on the Balance Nominal Unit Value of the Debentures of the 2"
Series, as from March 15, 2014.

*k*k
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AUDIT BOARD REPORT

The Audit Board of TPI 1 Triunfo Participacdes e Investimentos S.A., exercising the
powers attributed to it by I aw and the
provisions of article 163 of Law no. 6,404/76, analyzed the Annual Management
Report, the Financial Statements and the proposal for Allocation of Net Income, all
related to the fiscal year ended December 31, 2013, for the Parent Company and
Consolidated.

Our examination was complemented by analysis of documents and, substantially, by

information and clarificatons provi ded by the Companyds

Management.

Thus, considering also the unqualified report issued by DIRECTA AUDITORES on
March 20, 2014, the AUDIT BOARD hereby declares that said documents are suitable
for appreciation by the AnnualSh ar ehol der sdé Meeti ng.

Sao Paulo, March 20, 2014.

Bruno Shigueyoshi Oshiro

Paulo Roberto Franceschi

Vanderlei Dominguez da Rosa
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Statement from the Officers regarding the Financial Statements

STATEMENT FROM THE BOARD OF EXECUTIVE OFFICERS

In compliance with Article 25 of CVM Instruction 480/09, of December 7, 2009, the
Board of Executive Officers of the Company hereby declares that it discussed,
reviewed and unanimously agreed with the opinions contained in the Report issued by
Directa Auditores on the Financial Statements of the Company on March 20, 2014, and
the financial statements for the fiscal year ended December 31, 2013.

Sao Paulo, March 20, 2014.

Carlo Alberto Bottarelli

Chief Executive Officer

Sandro Antonio de Lima

Chief Administrative, Financial and Investor Relations Officer
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Statement from the Officers regarding

STATEMENT FROM THE BOARD OF EXECUTIVE OFFICERS

In compliance with Article 25 of CVM Instruction 480/09, of December 7, 2009, the
Board of Executive Officers of the Company hereby declares that it discussed,
reviewed and unanimously agreed with the opinions contained in the Report issued by
Directa Auditores on the Financial Statements of the Company on March 20, 2014, and
the financial statements for the fiscal year ended December 31, 2013.

Sao Paulo, March 20, 2014.

Carlo Alberto Bottarelli

Chief Executive Officer

Sandro Antonio de Lima

Chief Administrative, Financial and Investor Relations Officer
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CAPITAL BUDGET FOR 2014

To our Shareholders,

The Management of TPl T Triunfo Participacbes e Investimentos S.A., pursuant to
article 196 o Brazliem Wwaw®f Cérfodatiorisé ) ( A nd phaf atigle
25 of Normative Instruction 480/09 issued by the Brazilian Securities and Exchange
Commission (CVM), hereby submits for your analysis and subsequent approval at the
Annual Shareholders' Meeting to be held on April 25, 2014, the proposed Capital
Budget for fiscal year 2014, in the amount of three hundred ninety-six million, two
hundred six thousand reais (R$396,206,000.00), in accordance with the budget
approved in the Meeting of the Board of Directors held on December 12, 2013,
according to the sources of financing shown below.

1.1 Capital Budget Proposal:
R$396,206,000.00

1.2 Investments
Investments planned for 2014 in projects currently under R$396,206,000.00
execution by the Company

1.3 Origin / Sources of Financing
Retained earnings from previous years R$71,261,007.02
Other own and/or third-party sources R$324,944,992.98

Sao Paulo, SP, March 20, 2014

The Management
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