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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. 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. 

Forward-Looking Statements 



      Adjusted Net Revenue and Adjusted EBITDA reached R$398.0 million and R$224.1 

million, respectively, in the quarter, up 7.0% and 6.8%, respectively (excluding construction margin 

from contractual amendments in the comparison base due to the suspension of works at Concer). The 

quarterly result was mainly driven by the performance of the port during the period and the increase in 

toll revenue.  
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    Port Segment: Portonave reported net revenue growth of 9.0% in 1Q17 and Adjusted 

EBITDA growth of 17.1% in the same period, driven by the growth in TEU handling revenue, 

resulting from the growth in volume handled by the terminal (+7.7%). 

    Airport Segment: revenue from the cargo terminal grew 33.5% in the period, due to the 

significant increase in cargo handling (+23.3%). Cargo revenue is the leading revenue source 

of the airport, accounting for 64% of total revenue, excluding construction revenue.  

Highlights 

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

     Toll Roads Segment: gross toll revenue increased 4.8% in 1Q17, mainly due to toll 

adjustments in the period. Excluding construction margin from contractual amendments, 

Adjusted Net Revenue and Adjusted EBITDA in the segment increased 4.9% and 4.5%, 

respectively. 

    Energy Segment: Gross Revenue and Adjusted EBITDA from the energy segment stood at 

R$16.8 million and R$2.4 million in the quarter, up 5.7% and 12.4%, respectively. 
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•  Viracopos is elected the 2nd Best Cargo Airport in the World: The Viracopos International Airport in Campinas, 

São Paulo, was elected the 2nd best cargo airport in the world at the Air Cargo Excellence Awards 2016. The 

award is conferred by Air Cargo World, one of the leading industry publications, and honors the top performers 

in the air transport sector. Leading cargo agents, airlines and freight forwarders around the world evaluated the 

quality of services provided by the airport as well the facilities in it, such as warehousing, cargo capacity, aircraft 

parking and available connections. 

•  Portonave is a finalist at the Lloyd’s List Americas Awards 2017: Portonave is among the six port finalists at the 

international awards focused on companies in the Americas. The company is running in the “Port Operator of the 

Year" category and the winner will be announced in a ceremony to be held on May 25.  In the global edition of the 

awards, Portonave won in 2013 and was a finalist in 2011, 2012 and 2015. 

• Assets Held for Sale: with the purpose of raising capital and reducing its and its subsidiaries’ debt, Triunfo, 

together with legal and financial advisors, initiated the procedures for divesting its ownership interest in the 

following assets: Aeroportos Brasil S.A., Portonave S.A.– Terminais Portuários de Navegantes, Tijoá 

Participações e Investimentos S.A. and CSE – Centro de Soluções Estratégicas S.A. The Company will keep the 

market informed of the progress of its divestment process. 

Highlights 
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Adjusted Net Revenue 
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Adjusted EBITDA 
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1Q16          1Q17 

CAGR +15.9% 



Toll Roads 
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Toll Roads 

Operational  Performance  1Q17  1Q16  D 

Concer (in thousands) 5,750 6,038 -4.8% 

Triunfo Concepa (in thousands) 10,796 10,772 0.2% 

Triunfo Econorte (in thousands) 3,041 3,361 -9.5% 

Triunfo Transbrasiliana (in thousands) 5,568 5,883 -5.3% 

Triunfo Concebra  (in thousands) 19,866 20,193 -1.6% 

Total Equivalent Traffic (in thousands) 45,021 46,247 -2.7% 

Average Tariff (R$) 7.40 6.93 6.8% 
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Toll Roads Segment: gross toll revenue increased 4.8% in 1Q17, mainly due to toll adjustments in the period. Excluding construction 

margin from contractual amendments, Adjusted Net Revenue and Adjusted EBITDA in the segment increased 4.9% and 4.5%, respectively.  

1Q16              1Q17 

Traffic of Equivalent Passing Vehicles 
(R$ million) 

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

Excluding construction revenue 

Adjusted Net Revenue Adjusted EBITDA 



Port Segment 



Port Segment 
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Port Segment: Portonave reported net revenue growth of 9.0% in 1Q17 and Adjusted EBITDA growth of 17.1% in the same period, 

driven by the growth in TEU handling revenue, resulting from the growth in volume handled by the terminal (+7.7%).  
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Energy Generation  
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Energy Segment: Gross Revenue and Adjusted EBITDA 

from the energy segment stood at R$16.8 million and 

R$2.4 million in the quarter, up 5.7% and 12.4%, 

respectively. 
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Airport Segment 
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The concessionaire Aeroportos Brasil Viracopos S.A. was created in 2012 to operate the Campinas International Airport – Viracopos for 

30 years. Triunfo holds 25.0% interest in the Viracopos International Airport. The operating performance corresponds to 100% of the 

business and the financial performance reflects Triunfo’s interest in the business. 
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Airport Segment: revenue from the 

cargo terminal grew 33.5% in the period, 

due to the significant increase in cargo 

handling (+23.3%). Cargo revenue is the 

leading revenue source of the airport, 

accounting for 64% of total revenue, 

excluding construction revenue.  

Revenue  (in R$ thousands ) 1Q17  1Q16  D 

  

Gross Revenues 38,439 63,809 -39.8% 

Revenues from Airport 9,642 6,336 52.2% 

Cargo Revenue 24,043 18,013 33.5% 

Landings and Take-offs Revenue 3,844 4,925 -22.0% 

Construction of Assets in Airport 911 34,536 -97.4% 

Taxes on Gross Revenues (5,318) (4,256) 25.0% 

Net Revenues from Operations 33,121 59,553 -44.4% 

Construction of Assets in Airport 911 34,536 -97.4% 

Adjusted Net Operating Revenue 32,210 25,017 28.8% 

Gross Revenue  Breakdown  
(R$ million) 

Airport Segment 
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and pax  

26% 

Cargo 
64% 

Comercial 
and others 

10% 

102  
106  

25  

32  
36  35  

9  8  

12M15 12M16 1T16 1T17

Receita Operacional Líquida Ajustada EBITDA Ajustado

VAR. +28.8% 

VAR. -9.9% 

VAR. +3.2% 
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Consolidated Performance 
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Main Indicators by Segment 

Main Indicators (in R$ thousands)  1Q17  1Q16  D 

Adjusted Net Revenue 398,002 378,293 5.2% 

Toll Roads 291,607 284,461 2.5% 

Energy  14,733 14,249 3.4% 

Portonave 59,452 54,566 9.0% 

Aeroportos Brasil Viracopos 32,210 25,017 28.8% 

Adjusted EBITDA 224,093 216,229 3.6% 

Toll Roads 178,278 176,961 0.7% 

Energy  2,453 2,182 12.4% 

Portonave 39,974 34,123 17.1% 

Aeroportos Brasil Viracopos 8,038 8,921 -9.9% 

Holding and Other (4,650) (5,958) -22.0% 

Net Income (Loss)  (100,964) (25,097) 302.3% 

Toll Roads (35,457) (1,746) 1930.8% 

Energy  1,499 1,059 41.5% 

Portonave 11,552 5,296 118.1% 

Aeroportos Brasil Viracopos (18,370) (645) 2748.1% 

Holding and Other (60,188) (29,061) 107.1% 

Adjusted EBITDA Margin 56.3% 57.2% -0.9pp 

Toll Roads 61.1% 62.2% -1.1pp 

Energy  16.6% 15.3% 1.3pp 

Portonave 67.2% 62.5% 4.7pp 

Aeroportos Brasil Viracopos 25.0% 35.7% -10.7pp 

Holding and Other -2.1% -2.8% 0.7pp 
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Leverage  
(Net Debt/ Adjusted EBITDA) 

 

Endividamento 

2017 1,639,594 61,920 91,963 42,081 1,835,558 

2018 98,453 55,094 34,050 24,398 211,995 

2019 127,800 57,800 38,639 5,383 229,622 

2020 98,902 53,741 44,037 5,383 202,063 

2021 and after  104,485 15,127 470,993 732,031 1,322,635 

Gross Debt 2,069,233  243,682  679,682  809,276  3,801,873  

Cash  98,007  45,405  61,851  28,949  234,212  

Net Debt 1,971,226  198,277  617,831  780,327  3,567,661  

Total Toll Roads Ports Airports Holding and others 

2.9x 

1.4x 

17.9x 

3.4x 

RODOVIAS PORTO AEROPORTO TOTALToll Roads Ports        Airports Total 
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CAPEX 1Q17: R$ 42.2 million  

CAPEX 

Concer 
11% 

Triunfo Concepa 
26% 

Triunfo Econorte 
16% 

Triunfo Concebra 
15% 

Triunfo Transbrasiliana 
7% 

Portonave 
8% 

Viracopos 
3% 

Holding and Others 
14% 



Equipe de RI 

Sandro Lima – IRO and CFO 

Marcos Pereira 

Jenifer Nicolini 

Andressa Nunes 

Contat: ri@triunfo.com  

+55 11 2169 3999  

Rua Olimpíadas, 205 - Conjunto 142/143  

Vila Olímpia - São Paulo - CEP 04551-000  

IR team 


