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3Q16 and 9M16 



The consolidated financial information is presented in proportion to the participation of Triunfo in each subsidiary. 

The operational numbers correspond to 100% of the business. 

 

3Q15 and 9M15 Pro Forma results excludes the result from energy assets Rio Verde e Rio Canoas. On November 26, 

2015, the Company concluded the sale to CTG Brasil of its entire interest in these subsidiaries. Energy results refer to 

the subsidiary Tijoá. 

 

The net revenue figures reported herein exclude construction revenue (adjusted net revenue), except where stated 

otherwise. The results presented here are in thousands of Brazilian real and comparisons are with the same period of 

the prior year, except where stated otherwise. 
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Forward-Looking Statements 



ÁConsolidated Adjusted Net Revenue1 came to R$359.8 million (-3.2%) and Adjusted EBITDA totaled R$216.7 

million in the quarter (-4.9%), mainly due to the reduction in construction margin on contractual amendments 

for highways. Excluding the effect of margin in contractual amendments of highways from the consolidated 

result, Adjusted Net Revenue and Adjusted EBITDA would increase 6.1% and 10.8% in the quarter, respectively.   
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ÁPort Segment: Portonave reported Adjusted EBITDA of R$42.0 million (+45.7%) in 3Q16 and Net Income 

of R$11.3 million, as against R$4.7 million in 3Q15.  In August 2016, Portonave set a record in container 

handling. The renewal and maintenance of terminal lines for one more year underscore Portonave's 

differentials of productivity and quality service. 

ÁAirport Segment: Commercial revenue in 3Q16 grew 47.6%, driven by the increase in revenue from 

services and parking lot due to the transfer of all flights to the new passenger terminal in April 2016, a 

modern terminal that houses 70 shared check-in and 56 self-service totems, with the capacity to serve 

25 million passengers.  

3Q16 and 9M16 Highlights 

ÁToll Roads Segment: Gross toll revenue grew 7.7% in the quarter and 38.2% in the year, mainly due to 

the toll adjustments with gains, among other factors, the recovery of losses due to the exemption of 

tolls on raised axles in the period and, as an effect of the accrued result, the start of toll collection at 

Concebra. The segmentôs results were affected by the reduction in construction margin in contractual 

amendments of highways: excluding this effect, the segment's Adjusted Net Revenue and Adjusted 

EBITDA grew 11.0% and 20.6%, respectively, in 3Q16.  

ÁEnergy Segment: The segmentôs gross revenue came to R$16.6 million in 3Q16 and R$46.9 million in 

9M16. 

1Adjusted net revenue is arrived at by deducting revenue from the construction of concession assets from total net revenue. 

23Q15 and 9M15 Pro Forma Result: excludes the result from energy assets Rio Verde e Rio Canoas. 
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Å Renewal of Portonave Lines and Record Handling - in September 2016, Portonave renewed the ASIA 2 service ï one of 

the companyôs three routes to Asia. The Port Terminal has another 12 services in its portfolio, including other lines 

obtained in 2015 and 2016. The renewal and maintenance of terminal lines for one more year underscore Portonave's 

differentials of productivity, infrastructure, world-class equipment and quality service. In August 2016, Portonave 

reached its all-time record in container handling. The company handled 85,518 TEUs in the period - the best since the 

Terminal went operational in October 2007. 

Å Toll adjustments at Concer - Resolution 5,168 of August 17, 2016 approved the annual average toll adjustment of 

12.50% at Concer. Later, Resolution 5,195 of October 5, 2016 determined a 1.59% reduction in the concessionaireôs 

tolls. The new toll of R$12.40 came into effect at 00:01 a.m. on October 8, 2016. 

Å Approval from the Ministry of Finance for ANTT to formalize toll increase at Transbrasiliana - the Ministry of State for 

Finance authorized the National Ground Transportation Agency (ANTT) to carry out the eighth extraordinary basic toll 

adjustment, as per the decree published on October 6 in the Federal Register. After authorization by ANTT and 

publication in the Federal Register, the basic toll will increase from R$4.30 to R$7.40, provided the conditions 

established in ANTT Resolution 4,973 of December 16, 2015, are met. 

3Q16 and 9M16 Highlights 
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Å ANAC annuls first instance decision to fine Viracopos - on October 14, 2016, Viracopos received formal approval 

regarding the administrative appeal filed by the Concessionaire against the fine levied on it for alleged noncompliance 

with obligations regarding the investments stipulated in the concession agreement related to the first investment 

cycle, which ended on May 11, 2014. The Board of the Agency unanimously upheld the appeal and overturned the first 

instance decision that fined the concessionaire. Thus, the proceeding returns to the first instance so that the defects 

found in the sanctioning proceedings can be rectified, that is, to allow the concessionaire to exercise its full right of 

defense. 

Å BNDES approves renewal of bridge loan to Concebra - on October 14, 2016, the Company received formal approval 

from BNDES for renewal of the bridge loan granted to its subsidiary Concebra. The maturity was changed from 

October 15, 2016 to December 15, 2016.  

Å Resolutions of General Meetings of Debentureholders of the 3rd and 4th Issues of Debentures of TPI - the 

debentureholders approved at the Meetings held in October 2016 the Mandatory Early Redemption of TPIôs debentures 

within 7 business days after the Issuer raises fresh funds or divests assets in its portfolio. In addition, the payment of 

interest and amortization of the 4th issue of Debentures was postponed from October 15, 2016 to December 9, 2016. 

3Q16 and 9M16 Highlights 
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CAGR +19.2% 

VAR. -3.2% 

Adjusted Net Revenue 

VAR. +3.0% 

*  *  

*3Q15 and 9M15 Pro Forma Result: Excludes the result from energy assets of Rio Verde and Rio Canoas . On November 26, 2015, the Company concluded the sale to CTG Brasil of 
its entire interest in these subsidiaries. Energy results refer to the subsidiary Tijoá. 
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CAGR +29.1% 

Adjusted EBITDA  

VAR. -4.9% 

*  

VAR. -10.9% 

*  

Rodovia 
81% 

Porto 
13% 

Energia 
1% 

Aeroporto 
5% 

*3Q15 and 9M15 Pro Forma Result: Excludes the result from energy assets of Rio Verde and Rio Canoas . On November 26, 2015, the Company concluded the sale to CTG Brasil of 
its entire interest in these subsidiaries. Energy results refer to the subsidiary Tijoá. 

EBITDA Breakdown per Segment 3Q16 
(R$ million) 

Adjusted EBITDA 
(R$ million) 



Toll Roads Segment 

3Q16 and 9M16 
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Toll Roads Segment 
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Econorte 

(VAR. -6.3%) 

Concepa 

(VAR. ï 3.8%) 

Concer 

(VAR. -9.2%) 

Transbrasiliana 

(VAR. -3.9%) 

Econorte 

(VAR. -4.0%) 

Concepa 

(VAR. -4.3%) 

Concer 

(VAR. -9.9%) 

VAR. +35.2% 

100.1 

135.3 
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Traffic of Equivalent Passing Vehicles 
(R$ million) 

Note that all the concessions were impacted by the economic 

downturn and the Truck Driver's Law, which is being offset in the toll 

roads financial performance by toll increase. 
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On June 27, 2015, Triunfo Concebra began toll collection at its 11 toll plazas, therefore the values 

corresponds to traffic equivalent vehicles from this date. 
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VAR. -2.5% 

VAR-2.0% 

VAR. -17.3% 

VAR. +2.9% 

Adjusted net revenue from the segment came to R$270.2 

million in the quarter (-2.0%), mainly due to the decline 

of 94.0% in construction margin from contractual 

amendments, offset by the 7.7% growth in toll revenue in 

the period, explained by the annual tariff adjustments at 

the concessionaries.  Comparable adjusted net revenue 

in the quarter, excluding the effect of construction 

margin from contractual amendments, reached 

R$268.2 million in the quarter, up 11.0% from last year. 

Toll Roads Segment 

Net Revenue and  Adjusted EBITDA (R$ million) 
Corresponds to the Triunfo Stake in the business 

Excluding construction revenue 
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Port Segment 

3Q16 and 9M16 
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VAR. +12.8% 

VAR. +22.3% 

CAGR +4.5% 

VAR. +28.5% 

VAR. +15.5% 

VAR. +45.7% 

VAR. +37.4% 

Port Segment 

Container Handling 
TEUs (ó000) 

Net Revenue and Adjusted EBITDA - (R$ million) 
Corresponds to the Triunfo Stake in the business 
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Energy Generation 

3Q16 and 9M16 
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VAR. +58.4% 

VAR. -24.5% 

VAR. -85.3% 

VAR. -51.8% 

VAR. -94.8% 

VAR. -85.2 % 

VAR. -86.1% 

VAR. -86.9% 

*  *  

Energy Segment 

Net Revenue and EBITDA ï Pro forma  

(R$ million) 

Net Revenue and EBITDA  

(R$ million) 

*3Q15 and 9M15 Pro Forma Result: Excludes the result from energy assets of 

Rio Verde and Rio Canoas. On November 26, 2015, the Company concluded 

the sale to CTG Brasil of its entire interest in these subsidiaries. Energy results 
refer to the subsidiary Tijoá. 
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Airport Segment 

3Q16 and 9M16 
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CAGR +6.4% 

VAR. -10.3% 

VAR. -3.2% 

CAGR -5.5% 

VAR. -12.9% 

VAR. -11.6% 

Airport Segment 

Passengers (million)  Cargo (em million ton.) 

The decrease in cargo volume is offset by the financial performance of Viracopos, which focused on high value-

added cargo, infrastructure improvements (expansion of cold storage chambers) and reducing the average time for 

cargo clearance, among other measures.  
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29.9 
32.8 

VAR. +9.5% 

VAR. -8.1% 

VAR. +5.5% 

VAR. 47.6% 

VAR. -0.6% 

VAR. -5.1% 

VAR. +0.6% 

VAR. +25.7% 

VAR. -5.3 % 

VAR. +3.0% 

86.6 
89.2 

Triunfo holds 24.54% interest in the Viracopos 

International Airport. The operating 

performance presented in this release 

corresponds to 100% of the business and the 

financial performance reflects Triunfoôs interest in 

the business.  

Airport Segment 

Gross Revenue  Breakdown - (R$ million) 
Excluding construction revenue 

Quarter 

Commercial Revenue: growth of +47.6% 

Passengers Revenue: -0.6%;  

Landings and Take-offs Revenues: -8.1%; 

Cargo Revenue: -5.5%. 

Year 

Commercial Revenue: growth of +25.7%; 

Passengers Revenue: -5.3%;  

Landings and Take-offs Revenues: -5.1%; 

Cargo Revenue: +0.6%. 
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VAR. +8.6% 

VAR. +32.0% 

VAR. +2.4% 

VAR. +7.8% 

3Q16 Gross Revenue  Breakdown  
Excluding construction revenue 

Airport Segment 

Adjusted EBITDA and Adjusted Net Revenue - (R$ million)                                                         
Excluding construction revenue 
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Consolidated Performance 

3Q16 and 9M16 



20 

-55 

3Q15 3Q16

20 

*  

Financial result adversely affected the result in the quarter by R$165.6 

million (+33.6%), mainly due to fresh funding and higher monetary 

variation on financial operations pegged to the CDI, IPCA, TJLP and 

IGPM rates.  

Net Income and Dividend Basis 3Q16 

Dividend Basis  
(R$ million) 

Net Income 
(R$ million) 

*3Q15 Pro Forma Result: Excludes the result from energy assets of Rio Verde and Rio 
Canoas 

(-) Financial Income  

Financial Revenue 

Financial Expenses 

R$ million 

EBIT 

(-) Income Tax 

Net Income 

3Q15* % 

-32.1% 

3Q16 

(165.6) 

6.6 

(172.2) 

(124.0) 

7.4 

(131.4) 

33.6% 

-11.7% 

31.0% 

106.7 157.1 

3.5 (13.3) n/c 

(55.4) 19.8 n/c 

2 

-45 

3Q15 3Q16


