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Results for the 2nd Quarter of 2010 
 

São Paulo, August 12, 2010 – Companhia de Concessõe s Rodoviárias 

(CCR), Brazil’s largest road concession operator in terms of revenue, 

announces its results for the 2nd quarter of 2010. 

The results of Controlar were included into CCR as of August 13, 2009. 

As of January 2009, the costs of the concessionaire ViaQuatro 

previously registered as deferred assets, will be recorded on the income 

statement as a result of the adoption of Law 11,638/07 and Executive 

Order 449/08. The financial information excluding the above mentioned 

effects are herein referred to “Excluding ViaQuatro and Controlar” and 

the results are Pro Forma. 

Companhia de Concessões Rodoviárias – CCR’s quarterly financial 

information (ITR) herein presented is in accordance with Brazilian company 

law, based upon revised financial data. The non-financial information, as 

well as operating information, was not reviewed by the independent 

auditors. 
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The Quarterly Statements (ITR) presented herein are in accordance with 

accounting practices adopted in Brazil, incorporating the rules established by 

the Securities Exchange Commission (CVM) pursuant to Brazilian Corporate 

Law, including changes introduced by Law 11.638/07 and Provisional 

Presidential Decree 449/08, subsequently converted into Law 11.941/09, and 

the Pronouncements issued by the Accounting Pronouncements Committee 

(CPC), consistently applied to the accounting practices described in 

Explanatory Note 3 with regard to the Company’s annual financial statements 

referring to the fiscal year ending December 31, 2009, disclosed on February 

18, 2010. 

As permitted by CVM Decision 603/09, the Management of the Company 

decided to present the quarterly information according to the accounting rules 

in effect on December 31, 2009. The main accounting changes to be 

introduced during the 2010 fiscal year are described in Explanatory Note 3. 

BM&FBovespa: CCRO3 

Bloomberg: CCRO3 BZ 

Thomson Reuters: CCRO3-BR 

www.grupoccr.com.br/investidores 
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Unless otherwise stated, all financial and operatin g data herein are presented on a consolidated 

basis in Reais (R$) pursuant to Brazilian Corporate  Law and all comparisons refer to 2Q09 and 

1H09. 
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 The Company’s results include the effects of Controlar and ViaQuatro, projects currently in the 

ramp-up phase. 

 Net Revenue was R$ 899.7 million (22.1%) in 2Q10; with regard to 1H09, net revenue stood at 

R$ 1,737.0,  an increase of 19.6%. 

 EBIT totaled R$ 415.7  million (+18.1%) in 2Q10 and in 1H10 it was R$ 820.6  million (+17.6%). 

The EBIT margin was 46.2% (-1.6 p.p.) in 2Q10, and 47.2% (-0.8 p.p.) in 1H10.  

 EBITDA totaled R$ 554.8 million (+18.9%) in 2Q10 and R$ 1,094.9  million (+18.8%) in 1H10; 

the EBITDA margin was 61.7% (-1.6 p.p.) in 2Q10 and 63.0% (-0.4 p.p.) in 1H10.  

 Net Income totaled R$ 156.2 million (-14.1%) in 2Q10 and R$ 291.7 million (-13.7%) in 1H10. 

Normalizing the Net Income in the 2Q10, i.e., booking the deferred RodoAnel tax asset and 

excluding ViaQuatro’s mark-to-market hedge effect, the pro forma Net Income for 2Q10 would 

be R$ 183.0 million. Compared to 1H10, for normalization purposes, besides the 

aforementioned effects, also excluded is the non-recurring result reported in 1Q10, and 

therefore the normalized Net Income for 1H10 would be R$ 359.5 million.   

 Traffic grew by 22.8% in 2Q10 and 21.0% in 1H10. Using the same traffic base, traffic 

increased 12.2% and 11.3% respectively. 

 The number of AVI (electronic toll system) users rose 41.0% compared to 1H09, totaling 

2,168,000 active tags. 

 Company’s Management proposed distribution of intermediate dividends in the amount of R$ 

1.25 per share, totaling R$ 551.7 million. 

 

 

Financial Indicators (R$ MM) 2Q09 2Q10 Chg % 1H09 1H10 Chg %

Net Revenue 736.8 899.7 22.1% 1,452.8 1,737.0 19.6%

EBIT 352.1 415.8 18.1% 697.7 820.6 17.6%

EBIT Margin 47.8% 46.2% -1,6 p.p. 48.0% 47.2% -0,8 p.p.

EBITDA 466.6 554.8 18.9% 921.4 1,094.9 18.8%

EBITDA Margin 63.3% 61.7% -1,6 p.p. 63.4% 63.0% -0,4 p.p.

Net Income 181.9 156.2 -14.1% 337.8 291.7 -13.7%

Net Debt/ EBITDA LTM 1,65x 1,62x - 1,65x 1,62x -

EBITDA / CAPEX 2,02x 1,78x - 2,36x 1,89x -

EBITDA / Interest and Monetary Variation 4,53x 3,97x - 4,28x 4,08x -
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 On August 3, 2010 the Company announced to the market that its Companhia de Participações 

em Concessões (CPC) subsidiary signed a Contract for Purchase and Sale of Shares and 

Quotas and Other Covenants for the direct and indirect acquisition of 73.45% of the capital 

stock of the Rodovias Integradas do Oeste S/A concessionaire. The Company’s investment, 

subject to adjustments pursuant to the Contract for Purchase and Sale of Shares and Quotas 

and Other Covenants, will be R$ 947.2 million. The conclusion of the acquisition is subject to 

precedent conditions foreseen in the Contract for Purchase and Sale of Shares and Quotas and 

Other Covenants, what authorization of the Granting Power, the liberation of guarantees 

supplied by the Sellers and/or their affiliated companies to the creditors of Rodovias Integradas 

do Oeste S/A and the favorable conclusion of the acquisition of the remaining portion of the 

capital stock of Rodovias Integradas do Oeste S/A. 
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Renato Alves Vale:  “It is with great satisfaction that we once again present our shareholders, employees, 

road users, the market and the public in general with the results obtained by CCR, for the second quarter 

of 2010.  

The recovery of the world economy continues to support the Brazilian economy, which is reflected in the 

results that have been presented by CCR. We are highlighting our strong consolidated traffic growth, 

which on comparable bases, equal to the same period of the previous year, demonstrated growth of 

12.2% during the second quarter of 2010.  

This performance makes it possible for CCR to continue with its commitment to distribute dividends to 

shareholders, through the proposal of intermediate dividends in the amount of R$1.25 per share, totaling 

R$ 551.7 million. 

Finally, we continue to be confident regarding our future prospects, positive for the development of 

infrastructure projects and expectations of new growth opportunities, due to the World Cup (2014) and the 

Olympics (2016), always prioritizing capital discipline and, consequently, the creation of value for the 

Company and its shareholders, contributing to the socio-economic development of our country.”  
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The booking of Renovias and Controlar is proportional to CCR’s 40% and 45% respective interest in the 

concessionaires. It is worth mentioning that Controlar’s results were incorporated into CCR as of August 13, 

2009. The same applies to STP and ViaQuatro, in which CCR holds interests of 38.25% and 58.0%, 

respectively. CCR reports 100% of the revenue for all the other operational concessionaires.  
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In 2Q10, Consolidated Net Revenues rose 22.1%, and were up 19.6% in 1H10, compared to the same 

period the previous year, reaching R$ 899.7 million and R$ 1,737.0 million, respectively. 

Deductions on Gross Operating Revenues increased 20.8% in 2Q10 and 32.1% in 1H10, compared to 

2Q09 and 1H09, respectively representing 9.0% and 9.2% of Gross Revenues. In addition to the growth 

from new businesses, the increase in Deductions was also due to the end of the ISS discount on the 

fixed concession fees of AutoBAn, as agreed in 2006 through Addendum 16/06. 

 

 

 

 

Toll Revenues (R$ 000) 2Q09 2Q10 Chg % 1H09 1H10 Chg %

AutoBAn 280,916 334,219 19.0% 539,387 637,224 18.1%

NovaDutra 187,463 212,980 13.6% 370,066 420,653 13.7%

RodoNorte 86,693 97,717 12.7% 170,202 196,870 15.7%

Ponte 26,250 27,383 4.3% 52,234 55,728 6.7%

ViaLagos 12,689 14,097 11.1% 31,991 35,228 10.1%

ViaOeste 129,177 160,585 24.3% 250,749 309,483 23.4%

Renovias 22,105 25,006 13.1% 42,624 48,612 14.0%

RodoAnel 28,508 38,053 33.5% 54,694 69,206 26.5%

Total 773,801 910,040 17.6% 1,511,947 1,773,004 17.3%

Total Excluding ViaOeste 644,624 749,455 16.3% 1,261,19 8 1,463,521 16.0%

% of Total Revenues 95.4% 92.0% 95.4% 92.7%

Ancillary Revenue 2Q09 2Q10 Chg % 1H09 1H10 Chg %

Total 16,274 18,636 14.5% 32,074 36,812 14.8%

as % of Total Revenues 2.0% 1.9% 2.0% 2.0%

Other Revenues 2Q09 2Q10 Chg % 1H09 1H10 Chg %

Controlar - 21,481 - - 34,640 -

STP 20,850 30,309 45.4% 41,319 58,907 42.6%

Total 20,850 60,513 190.2% 41,319 102,270 147.5%

% of Total Revenues 2.6% 6.1% 2.6% 5.3%

Total Gross Revenue 810,925 989,189 22.0% 1,585,341 1,91 2,087 20.6%
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Concessionaires Performance 2Q09 2Q10 Chg % 1H09 1H10 Chg  %

Traffic - Equivalent Vehicles 1

AutoBAn 51,789,891 59,295,737 14.5% 99,388,728 113,110,243 13.8%

NovaDutra 31,393,444 33,551,308 6.9% 61,852,770 65,950,601 6.6%

RodoNorte 14,899,151 16,588,076 11.3% 29,068,165 33,265,924 14.4%

Ponte 6,907,788 6,845,777 -0.9% 13,745,765 13,931,971 1.4%

ViaLagos 1,209,429 1,280,102 5.8% 3,043,944 3,179,686 4.5%

ViaOeste 15,732,471 26,785,941 70.3% 30,604,750 50,442,085 64.8%

Renovias2 4,231,891 4,589,795 8.5% 8,169,385 8,947,203 9.5%

RodoAnel 23,756,658 29,271,896 23.2% 45,578,088 53,235,586 16.8%

Consolidated 3 172,560,982 211,840,350 22.8% 335,802,105 406,437,355 21.0%
Comparable Basis Consolidated 141,096,040 158,268,468 12.2% 274,592,605 305,553,185 11.3%

Average Toll Paid (in R$ / Vehicle Equivalent) 4

AutoBAn 5.42 5.64 3.9% 5.43 5.63 3.8%

NovaDutra 5.97 6.35 6.3% 5.98 6.38 6.6%

RodoNorte 5.82 5.89 1.2% 5.86 5.92 1.1%

Ponte 3.80 4.00 5.3% 3.80 4.00 5.3%

ViaLagos 10.49 11.01 5.0% 10.51 11.08 5.4%

ViaOeste 8.21 6.00 -27.0% 8.19 6.14 -25.1%

Renovias 5.22 5.45 4.3% 5.22 5.43 4.1%

RodoAnel 1.20 1.30 8.3% 1.20 1.30 8.3%

Consolidated 3 4.48 4.30 -4.2% 4.50 4.36 -3.1%

Comparable Basis Consolidated 4.57 4.74 3.6% 4.59 4.79 4. 4%  

 

1- Vehicle equivalent is a measure generally calculated by adding heavy vehicles (commercial vehicles such as trucks and buses, multiplied by 
the number of axles charged. One light vehicle is counted as one axle of a heavy vehicle).  

2-  Renovias’ vehicle equivalents refer to CCR’s 40% interest in the concessionaire.   
3-  CCR’s consolidated traffic considers traffic volume the concessionaires, those which collect tariff in only one-way (ViaOeste and Ponte) will 

have their traffic volumes doubled to adjust to those which already adopt two-way charging. Such procedure is based on the fact that one-way 
tariffs already include the return trip costs.  

4-  Average toll is calculated by dividing consolidated toll revenues by the total vehicle equivalent number of each concessionaire and all 
concessionaires.  

5-  The percentage increase in traffic was greater than the increase in toll revenue due to the modification of the ViaOeste toll collection system. 

 

Calendar Effect 

 

To better understand the growth and/or reductions in the concessionaires’ traffic of the CCR 

Group, it is necessary to take calendar effects into consideration. The growth between periods in a 

given year with the same period the year before (month, quarter, year) is analyzed, excluding the impact 

produced by differences in the number of business days, weekends or holidays from each traffic 

category analyzed. This methodology consists of standardizing the days affected by holidays and 

adjusting the period in question to have the same number of business days, weekends or holidays as 

the comparison base.  
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Consolidated Traffic Excluding ViaOeste (+12.2%) An alysis of 2Q10 versus 2Q09 

 Passenger Cars (+4.9%)  

Passenger car traffic increased +4.9% over 2Q09, the result of the contribution of +5.6% natural growth 

and a -0.8% calendar effect. This negative calendar impact was due to the position of the holiday on 

April 21 and May 1 of this year, which were not favorable for passenger car traffic. Another effect noted 

was that Easter eve (Wednesday) this year fell in the 1st quarter, whereas in 2009 it occurred in the 

month of April. 

Commercial Vehicles (+18.1%)  

Commercial vehicle traffic rose +18.1% compared to 2Q09, the results of the contribution of natural 

growth of +17.2% and a calendar effect of +0.9%. 
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Light Commercial
AutoBAn 43.1% 56.9%

NovaDutra 26.6% 73.4%

Rodonorte 20.4% 79.6%

Ponte 81.3% 18.7%

ViaLagos 77.0% 23.0%

ViaOeste 52.4% 47.6%

Renovias 51.7% 48.3%

RodoAnel 53.0% 47.0%

CCR Consolidated 45.5% 54.5%

Consolidated Excluding ViaOeste 43.3% 56.7%

Vehicles Equivalent 
2Q10
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Concessionaire Calendar Effect
Economic Activity and 

Other Factors
Total Calendar Effect

Economic Activity and 
Other Factors

Total

AutoBAn -2.6% 11.2% 8.6% 0.6% 18.8% 19.4%

NovaDutra -0.7% 1.0% 0.3% 3.5% 5.9% 9.4%

ViaOeste -5.2% 78.7% 73.5% 0.6% 66.2% 66.8%

RodoNorte -6.0% 12.0% 6.0% 0.7% 12.1% 12.8%

ViaLagos -2.5% 6.3% 3.8% -2.9% 16.1% 13.2%

Ponte -1.4% -0.8% -2.2% -2.3% 7.6% 5.3%

Renovias -4.0% 9.2% 5.2% 0.2% 11.9% 12.1%

RodoAnel 1.0% 5.8% 6.8% 1.4% 47.6% 49.0%

Commercial VehiclesLight Vehicles
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We are highlighting below the main variations in 2Q10 with regard to the same period of the previous 

year: 

NovaDutra –  On March 17, 2010 new two-way toll collection was initiated at the Arujá (former Parateí 

Norte) and Guararema (former Parateí Sul) toll plazas.  

ViaOeste –  On January 17, 2010 a barrier-type tollbooth system was introduced at the Osasco and 

Barueri plazas. Through this new configuration, all traffic that uses the Castello Branco central lanes and 

service roads are charged tolls. The growth of the traffic in 2Q10 was 70.3% over 2Q09 (passenger cars 

up 73.5% and commercial vehicles up 66.8%). 

RodoAnel  – On April 1, 2010 traffic was open to the southern stretch of the São Paulo Ring Road, 

which contributed to the substantial increase in truck traffic along the West Ring Road. The growth in 

traffic during 2Q10 over 2Q09 was +23.2%, of which +6.8% was in passenger vehicles and +49.0% 

represented commercial vehicles. 
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STP  

The “Sem Parar” electronic payment system reached 2,168,000 active tags in 1H10, up 41.0% over 1H09. 

CCR’s Electronic toll payment means grew 31.9% in 2Q10 and 31.6% during 1H10, compared to the same 

period of the previous year. The share of electronic means of payment as a percentage of overall toll 

revenues was 58.9% in 1H10. 

 

 

Controlar 

In August 2009, we acquired a 45% interest in Controlar S.A. the company responsible for 

environmental inspections of vehicles in the city of São Paulo. In 2009, only part of the fleet existing in 

São Paulo was required by law to perform the inspections, but starting in 2010 the entire fleet of 

vehicles registered in the city of São Paulo will be required to pass the inspections. In addition, the 2009 

vehicle inspection deadline was extended to January/2010 and, consequently, in the first half of 2010 

Controlar undertook inspections relative to 2009 and 2010, as shown below. We are emphasizing that 

Additional Information

States in which it operates: SP, RJ, MG, PR, SC and RS

Toll road network's coverage: 89%

Number of parking lots in which it is present: 54

No. of electronic transactions per month: 40 million
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there is no comparison with 1H09’s results in the following table due to the fact that the consolidation of 

Controlar occurred only in the month of August 2009. 

�

 

 

 

 

 

ViaQuatro 

The concessionaire is responsible for the operation and maintenance of Line 4 of the city of São Paulo’s 

subway, which connects Luz Station in the city’s center with the Vila Sônia district in the city’s western 

quadrant. Containing 12.8 km, Line 4 will have 11 stations that will be delivered to the population in a 

phased-in manner.  

The second quarter of 2010 was scheduled for the startup of Line 4. On May 25, the Paulista and Faria 

Lima stations were inaugurated for a period of tests, and only on June 21 did commercial operations 

begin. At first, the commercial operating hours are 9 a.m. to 3 p.m. and this will be gradually increased 

with the inauguration of two more stations, Butantã and Pinheiros, scheduled for the end of the year. 

The Paulista and Faria Lima stations, recently opened, are part of the first stage of the Line 4, which will 

be concluded by the beginning of 2011, when another four stations will enter into operation. These 

include: Butantã, Pinheiros, República and Luz. By 2014, another five stations will be in full operation: 

Higienópolis-Mackenzie, Oscar Freire, Fradique Coutinho, São Paulo-Morumbi and Vila Sônia. It is 

estimated that approximately 1 million persons will use Line 4 once it is fully operational (after the 

second phase). 

 

 

 

 

 

Vehicles Inspected

Fiscal Year 1Q10 2Q10 Total

Light Vehicles 256,697 650,669 907,366

Motorcycle 60,484 66,003 126,487

Total Otto 317,181 716,672 1,033,853

Diesel 12,259 16,674 28,933

Bus 3,051 6,524 9,575

Truck 14,781 6,798 21,579

Total Diesel 30,091 29,996 60,087

Total 347,272 746,668 1,093,940

1H10

Period from  

 June  21 to 30 

Integrated Passengers 89,153

Exclusive Passengers 4,941

Total 94,094

Daily average 10,455

Passengers Transported
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 An illustrative map of the lines existing in the city of São Paulo is presented below:�
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2Q09 2Q10 Chg % 1H09 1H10 Chg %

Total Costs 384.8 484.1 25.8% 755.1 916.4 21.4%

Depreciation and Amortization 102.6 118.6 15.6% 201.8 235.4 16.6%

Third-Party Services 91.6 133.7 45.9% 183.3 238.7 30.3%

Awarding costs and anticipated expenses 64.0 77.9 21.6% 124.9 151.4 21.2%

Personnel Costs 77.3 91.7 18.6% 142.2 169.1 18.8%

Other Costs 49.3 62.2 26.2% 102.8 121.8 18.5%

Excluding ViaQuatro and Controlar

2Q09 2Q10 Chg % 1H09 1H10 Chg %

Total Costs 382.2 464.7 21.6% 750.5 882.3 17.6%

Depreciation and Amortization 102.6 117.4 14.5% 201.8 233.3 15.6%

Third-Party Services 90.7 125.5 38.4% 181.6 225.3 24.0%

Awarding costs and anticipated expenses 64.0 77.9 21.6% 124.9 151.4 21.2%

Personnel Costs 76.0 84.9 11.7% 140.0 156.1 11.5%

Other Costs 48.9 59.1 20.8% 102.2 116.2 13.8%

Costs (R$ MM)

Costs (R$ MM)

�

 

��������������������������������������������������������
1  Total Costs = Cost of Services +  Administrative Expenses +  Other Operating Revenue and Expenses. 
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Total Costs increased 25.8% in 2Q10 and 21.4% in 1H10, reaching R$ 483.9 million and R$ 916.4 

million, respectively. Excluding ViaQuatro and Controlar, the Total Costs rose by 21.6% in 2Q10 and 

17.6% in 1H10, any line with the growth of Net Revenue. The main reasons for these variations during 

the quarter are discussed below:  

Depreciation and Amortization:  The increase was due to the higher transfer of assets in progress to 

definitive assets (and the consequent initiation of depreciation), as well as the amortization of goodwill 

from the acquisition of 45% in Controlar of R$ 3.9 million.  

Third-party Services:  The increase in this item mainly was due to higher costs of maintenance, 

operations and conservation observed in our concessionaires, especially the NovaDutra concession due 

to contractual obligations to be carried out. 

Concession Fees:  The variation in the Concession Fees (including the booking of prepaid expenses) 

was due to the increase in the variable portion of the concession fee as a result of increased revenue of 

the fixed portion of the adjustment in July 2009 for AutoBAn, ViaOeste and Renovias, and the increase 

in amortization in regard to RodoAnel fixed concession. Concession fees (including the booking of 

prepaid expenses) per concessionaire in 2Q10 was: R$ 41.8 million for AutoBAn, R$ 13.4 million for 

ViaOeste, R$ 294,000 for ViaLagos, R$ 3.1 million for Renovias and R$ 19.3 million for RodoAnel 

Oeste.  

Personnel Costs: This item rose mainly due to the increase in headcount (+786 employees), distributed 

as follows: 353 employees due to the startup of operations of Line 4, 211 employees due to the 

modification of the ViaOeste collection system plus a 4% collective pay raise that occurred in March/10. 

Other Costs: Other Costs (materials, insurance, rentals, marketing, travel, electronic toll collection and 

others) increased as a result of the following factors: incorporation of Controlar’s costs, higher 

consumption of materials for highway and equipment conservation and maintenance by RodoNorte, 

greater use of the highway by frequent users who have a 50% discount on their monthly electronic toll 

bills conceded by ViaOeste. 
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The Ponte and ViaLagos concessionaires have 2770-type foreign currency denominated loans 

protected by swap agreements. ViaQuatro has equipment purchase loans pegged to the U.S. dollar and 

the euro and contracted hedge operations, to protect its future cash flows. The current agreements 

protect the Company’s cash flows against exchange rate variation risks (beneficiary end of the swap 

agreement) in exchange for a certain percentage of the CDI rate in the same period (guarantor end of 

the swap agreement). In addition to the above, ViaQuatro contracted hedge operations by acquiring call 

options with the objective of protecting against the variations of Libor above 4.5% p.a., until the end of 

the financing agreement in 2023. The RodoAnel concessionaire has a loan denominated in foreign 

currency that is protected by a hedge contracts, so that cash flows maturing in the next 24 months are 

protected against foreign exchange variations, whereas the interest rate (Libor) is fixed for the next five 

years. These financial protection estimates are stated in Explanatory Note 24 of the ITR for 2Q10. 

The exchange rate variation of the gross debt is booked every month under financial revenue or 

expenses, depending on the variation of the Brazilian Real against other currencies in the same period. 

The devaluation of the Real against the U.S. dollar was 1.2% during the quarter and 3.5% accumulated 

Net Income 181.9 156.2 -14.1% 337.8 291.7 -13.7%

(+) Minority Shares 1.7 0.8 -52.9% 3.4 1.7 -50.0%

(+) Income Tax and Social Contribution 102.4 112.3 9.7% 207.6 233.8 12.7%

(+) Net Financial Results 66.0 146.5 121.9% 148.9 293.3 97.0%

 (+) Depreciation and Amortization1 114.6 139.0 21.3% 223.7 274.3 22.6%

EBITDA 466.6 554.8 19.0% 921.4 1,094.9 18.9%

EBITDA Margin 63.3% 61.7% -1.7 p.p. 63.4% 63.0% -0.4 p.p.

1 - Including Anticipated Expenses

2Q102Q09EBITDA Reconciliation (R$ MM) Chg % 1H09 1H10 Chg %

Net Financial Result (66.0) (146.5) 121.9% (148.9) (293.3) 96.9%

Financial Expenses: (139.2) (247.8) 78.1% (285.6) (553.8) 93.9%

 - Exchange Rate Variation - (61.3) n.m. (5.5) (148.4) n.m.

 - Losses from Hedge Operation (29.4) (22.6) -23.1% (43.5) (54.8) 26.0%

 - Monetary Variation - (17.0) n.m. (1.7) (35.1) n.m.

 - Interest on Loans, Financing and Debentures (103.0) (122.7) 19.1% (213.8) (232.9) 8.9%

 - Other Financial Expenses (6.8) (24.2) 255.8% (21.1) (82.6) 291.1%

Financial Income: 73.2 101.4 38.7% 136.7 260.5 90.6%

 - Gains from Hedge Operation - 2.0 n.m. 0.3 22.3 n.m.

 - Exchange Rate Variation 42.0 46.6 11.0% 59.9 109.6 83.0%

 - Monetary Variation 2.5 - n.m. 10.8 - n.m.

 - Others (Interest and Investment Income) 28.7 52.8 84.0% 65.7 128.6 95.8%

Chg %Net Financial Result (R$ MM) 2Q102Q09 1H09 1H10 Chg %
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for the same period of last year, when there was an appreciation of 15.7% on the quarter and 16.5% for 

the first half. 

The item “Monetary Variation” of “Financial Expenses” presented a result of R$ 17.0 million during the 

quarter, due to the variation in the IGP-M for the period (2.84% in 2Q10 compared to -0.32% in 2Q09). 

In 1H10, the negative result was R$ 35.1 million. 

The increase in the variation in “Interest on Loans, Financing and Debentures” item of the “Financial 

Expenses” was due to the 36.7%, higher debt stock compared to 2Q09. The increase in this item was a 

result of the NovaDutra concessionaire (Granting of Subordinated Debt in July/09 in the amount of R$ 

347 million), ViaOeste (Issue of Debentures in Dec/09 of R$ 250 million) and CCR holding (Issue of 

Debentures in Aug/09 for R$ 598 million), an RodoAnel’s long-term financing in 2009 (R$ 750 million in 

October and US$ 500 million in December/09). 

The increase in the item “Other Financial Expenses” (fees, tariffs, commissions and other) was mainly 

due to provisions for interest on tax installment payments and commissions on loans involving the 

Autoban concessionaire. 

���
.��	��


CCR’s Consolidated Net Income totaled R$ 156.2  million (-14.1%) in 2Q10 and R$ 291.7 million (-

13.7%) in the 1H10. 

181.9 
156.2 

183.0 

337.8 

291.7 

359.5 

2Q09 2Q10 Pro Forma 2Q10 1H09 1H10 Pro Forma 1H10

 

For the preparation of the Pro Forma 2Q10 report presented above, RodoAnel’s deferred tax asset was 

booked and ViaQuatro’s the mark-to-market hedge effect was excluded. With regard to Pro Forma 

1H10, besides the previously mentioned adjustments, also eliminated was the non-recurring result 

reported in 1Q10. 

R$ million 
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The Company’s Net Debt was at extremely comfortable levels (Net Debt/EBITDA last 12 months = 

1.62x), with 78% of the Gross Debt being denominated in national currency and 83% maturing in the 

long term. The increase in the Gross Debt over the quarter was chiefly due to the following funding 

operations: 

 

(1) Gross debt excludes the total transaction costs incurred in the structuring of the respective financial 

instruments, in accordance with the new corporate law. 

  

 

Total
(R$ MM)

AutoBan Apr/2010 130 Debenture 108% as of CDI Sep/2012
Concessionaires Jun/2010 8.7 Leasing CDI+1,5% p.a. Jun/2013
Rodonorte May/2010 200 Debenture 115% as of CDI Nov/2015
Total 338.7

Concessionaire DebtIssue Average Cost Maturity

(R$ MM) jun/09 mar/10 jun/10

Gross Debt (1) 3,931.6 5,069.2 5,374.0

% Real-Denominated 94% 77% 78%

% Foreign Currency-Denominated 6% 23% 22%

Short Term 2,076.7 872.9 915.3

% Real-Denominated 98% 87% 88%

% Foreign Currency-Denominated 2% 13% 12%

Long Term 1,854.9 4,196.3 4,458.7

% Real-Denominated 90% 74% 76%

% Foreign Currency-Denominated 10% 26% 24%

Cash, Financial  Investments 848.9 1,994.5 1,925.3

% Real-Denominated 100% 100% 100%

Receivable/Payable Swap Settlements 14.9 (1.9) (7.3)

Net Debt 3,067.8 3,076.6 3,456.1

Debt Breakdown 
(R$ MM)
BNDES TJLP TJLP + (1.0% -  5.0%) 354.7 6%
Debentures IGP-M IGP-M + (7.6% - 10.65%) 497.6 9%
Debentures CDI CDI + 1.9%; 103.3% to 117.5% of CDI 2,268.5 42%
Debentures IPCA IPCA + 7.5% 167.8 3%
Debentures Fixed Rate 14.75% 500.3 9%
Foreign Currency Denominated US$ US$ + 3.19% 30.0 1%
Foreign Currency Denominated YEN YEN + 5.8225% 81.6 1%
BID LIBOR LIBOR + (1.9% - 3.75%) 1,146.0 21%
Other CDI CDI + (1.8% - 4.3%) 412.2 8%
Total 5,458.6 100%

Index Average Cost Jun/2010 %
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Years R$ MM % Total
2010 714.0 13%
2011 791.2 14%
2012 1,460.7 27%
2013 437.7 8%
2014 375.4 7%
2015 351.0 6%
2016 347.9 6%
2017 270.6 5%
2018 264.3 5%
2019 97.6 2%
2020 92.3 2%

After 2021 255.9 5%
Total 5,458.6 100%

Debt Amortization Schedule

 

 

��1�2


 

In 2Q10, Capex totaled R$ 310.8  million, with the highlight being the ViaQuatro concessionaire, which 

posted an increase due to delivery of its trains and systems for the start up of operations, as envisaged 

in the contract. The following is a list of the main investments by concessionaire: AutoBAn - Anhanguera 

Complex works and roadway improvements to the Marginal Tietê expressway; NovaDutra - 

implementation of two-way charging toll collection at the Parateí Norte and Parateí Sul plazas; ViaOeste 

– the Cebolão complex and road work on service highways at kms 95 to 10; and RodoNorte - 

restoration of BR 376 pavement and maintenance of PR 151.  

�

�

�

CAPEX (R$ MM) 2Q09 2Q10 1H09 1H10 2010 (E)*

AutoBAn 82.7 81.5 150.7 141.1 483.0

NovaDutra 40.3 57.7 73.2 110.3 308.2

ViaOeste 53.3 33.9 69.1 64.9 177.7

RodoNorte (100%) 12.3 35.8 27.6 66.9 115.9

Ponte 0.9 2.4 1.7 4.5 28.8

ViaLagos 0.6 0.4 1.6 1.7 14.6

ViaQuatro (58%) 21.7 70.1 23.6 142.1 199.7

Renovias (40%) 9.6 2.8 13.5 6.5 32.9

RodoAnel (100%) 24.4 16.8 40.9 24.8 72.8

Controlar (45%) - - - 0.0 13.8

Other1 4.5 9.5 7.7 15.6 35.5

Consolidated 250.3 310.8 409.6 578.3 1,482.9
1 - Includes CCR, CCR México, CCR USA, Actua, Engelog, Parques and STP.

* It refers to CCR's estimated f igures for 2010.
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Conference Calls  

 In Portuguese: In English: 
Friday, August 13, 2010 Friday, August 13, 2010 

11:30 a.m. São Paulo / 10:30 a.m. New York 1 p.m. São Paulo / 12 p.m. New York 
Telephone: (11) 4688-6361 Brazil: (11) 4688-6361 

Code: CCR USA: (+1) 888-700-0802 
Replay: (11) 4688-6312 Other Countries: (+1) 786-924-6977 

Code: 47297 Code: CCR 
 Replay: (11) 4688-6312 / Code: 47298 

Webcast: www.grupoccr.com.br/investidores Webcast: www.grupoccr.com.br/investidores 
 

 

Sobre o Grupo CCR, a CPC e a CCR: 

About the CCR Group:  The CCR Group is one of the world’s largest infrastructure concession groups, controlling 

the CCR Ponte (RJ), CCR NovaDutra (SP-RJ), CCR ViaLagos (RJ), CCR RodoNorte (PR), CCR AutoBAn (SP), 

CCR ViaOeste (SP) and CCR RodoAnel (SP) concessionaires, and through its subsidiary CPC subsidiary, it has an 

ownership interest in Renovias (SP), with a total of 1,922 kilometers of highways. The CCR Group also has related 

businesses, with a 38.25% interest in the STP Group, which operates automatic collection systems at toll booths 

and parking lots, with operations in a number of states in the country and, through its CPC subsidiary, it owns the 

45% of the capital stock of Controlar, a concessionaire that conducts the vehicle inspection program on behalf of 

the city of São Paulo. Moreover, the CCR Group this year initiated operations in the passenger transportation 

segment through the Line 4-Yellow of the São Paulo subway system, through a 58% ownership stake in the 

ViaQuatro concessionaire. 

About CPC:  Companhia de Participações em Concessões (CPC) is one of the companies in the CCR Group. Its 

purpose is to evaluate new business opportunities, operating both in the primary market, through tender processes, 

as well as the secondary market, being responsible for the direct management of an eventual new businesses. 

Since 2008, CPC has owned a 40% interest in Renovias, a highway concessionaire in the state of São Paulo and, 

since 2009, has owned a 45% interest in Controlar, a public services concessionaire for vehicle inspections in the 

city of São Paulo.  

About CCR:  CCR is the CCR Group’s holding company. It was the pioneer in joining the São Paulo Stock 

Exchange’s Novo Mercado (New Market), the strictest segment of the Brazilian share market. Of its shares, all of 

which represent common stock with the right to vote, 38.2% are traded on the Bovespa’s Novo Mercado. The 

Company is part of the IBOVESPA index and the IBrX-50, IBrX-100 and MSCI Latin America indexes. 

Information contained herein may include forward-looking statements and reflects management’s current outlook on developments in the 

macroeconomic environment, industry conditions, performance and financial results of CCR. Any statements, expectations, capabilities, plans and 

assumptions contained herein that do not describe historical facts, such as information regarding the declaration or payment of dividends, the direction 

of future operations, the implementation of relevant financial and operational strategies, scheduled investments, the factors or trends affecting financial 

condition, liquidity or results of operations, are forward-looking statements as foreseen in the “U.S. Private Securities Litigation Reform Act” of 1995 

and involve various risks and uncertainties. There is no guarantee that such results will occur. The statements are based on many assumptions and 

factors, including economic conditions, markets and policies, and operating factors. Any changes in such assumptions or factors could cause actual 

results to differ materially from current expectations. 
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CONSOLIDATED INCOME STATEMENT

Brazilian Corporate Law (R$ '000)

Gross Revenues 810,925            989,190             22.0% 1,585,340            1,912,086            20.6%

Gross Revenues Deductions (74,092)             (89,493)             20.8% (132,544)              (175,100)              32.1%

Net Revenues 736,833            899,697             22.1% 1,452,796            1,736,986            19.6%

Cost of Services (302,809)           (370,531)            22.4% (602,744)              (715,351)              18.7%

- Depreciation and Amortization (88,112)             (101,688)            15.4% (175,506)              (201,735)              14.9%

- Third-party Services (76,052)             (108,005)            42.0% (151,920)              (195,334)              28.6%

- Concession Costs (52,042)             (57,417)             10.3% (103,030)              (112,505)              9.2%

- Personnel Costs (44,588)             (46,949)             5.3% (86,213)                (95,027)                10.2%

- Appropriation of Anticipated Expenses from the Concession (11,975)             (20,448)             70.8% (21,913)                (38,925)                77.6%

- Other (30,041)             (36,024)             19.9% (64,162)                (71,825)                11.9%

Gross Profit 434,024            529,166             21.9% 850,052               1,021,636            20.2%

Gross Margin 58.9% 58.8% 58.5% 58.8%

Administrative Expenses (81,968)             (113,817)            38.9% (152,339)              (202,065)              32.6%

- Depreciation and Amortization (14,465)             (16,866)             16.6% (26,290)                (33,622)                27.9%

- Third-party Services (15,575)             (25,663)             64.8% (31,347)                (43,388)                38.4%

- Personnel (32,695)             (44,741)             36.8% (56,029)                (74,026)                32.1%

- Other (19,234)             (26,546)             38.0% (38,673)                (51,028)                31.9%

Other Expenses/Revenues -                   401                   n.a. -                      1,004                   n.a.

EBIT* 352,056            415,751             18.1% 697,713               820,574               17.6%

EBIT Margin 47.8% 46.2% 48.0% 47.2%

 Depreciation and Amortization1 114,551            139,002             21.3% 223,709               274,282               22.6%

EBITDA** 466,606            554,753             18.9% 921,422               1,094,856            18.8%

EBITDA Margin 63.3% 61.7% 63.4% 63.0%

Net Financial Result (66,025)             (146,476)            121.8% (148,936)              (293,308)              96.9%

Financial Expenses: (139,176)           (247,825)            78.1% (285,593)              (553,759)              93.9%

- Interests (103,003)           (122,689)            19.1% (213,848)              (232,912)              8.9%

- Monetary Variation -                   (16,962)             n.m. (1,680)                  (35,094)                n.m.

- Exchange Rate Variation -                   (61,302)             n.m. (5,464)                  (148,332)              n.m.

 - Losses from Hedge Operations (29,367)             (22,627)             -23.0% (43,470)                (54,783)                26.0%

- Other Financial Expenses (6,806)              (24,245)             n.m. (21,131)                (82,638)                n.m.

Financial Income: 73,151              101,349             38.5% 136,657               260,451               90.6%

- Gains from Hedge Operations -                   1,997                n.m. 300                     22,327                 n.m.

- Exchange Rate Variation 41,986              46,598              11.0% 59,930                 109,646               83.0%

- Monetary Variation 2,493               1                      n.m. 10,751                 1                         -100.0%

 - Interest and Other Financial Income 28,672              52,754              84.0% 65,676                 128,478               95.6%

Profit (Loss) Before Income and Social Contribution  Taxes 286,031            269,275             -5.9% 548,777               527,266               -3.9%

Income and Social Contribution Taxes - Current (105,539)           (120,179)            13.9% (208,262)              (249,642)              19.9%

Income and Social Contribution Taxes - Deferred 3,149               7,899                150.8% 704                     15,822                 n.m.

Profit (Loss) Before Minority Shares 183,641            156,996             -14.5% 341,219               293,446               -14.0%

Minority Shares (1,734)              (766)                  -55.8% (3,371)                  (1,717)                  -49.1%

Fiscal year net profit 181,907            156,229             -14.1% 337,848               291,729               -13.7%

Net profit Per Shere (In Reais - R$) 0.45                 0.35                  0.84                    0.66                    

Number of Shares at End of Fiscal year (in units) 403,101,800      441,396,800      403,101,800         441,396,800         

(*) EBIT = Net Revenues - Cost of Services - Administrative Expenses
(**) EBITDA = Net Revenues - Cost of Services - Administrative Expenses + Depreciation and Amortization
 1. Including Anticipated Expenses

Chg %2Q10 Chg %2Q09 1H09 1H10
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CONSOLIDATED BALANCE SHEET

Brazilian Corporate Law (R$ '000)

ASSETS

CURRENT ASSETS

Cash & cash equivalents 1,994,493           1,925,296           

Reserve Account 16,983                51,901                

Accounts receivable 138,770              154,314              

Related parties receivable 84,796                109,130              

Dividends and interest on equity capital receivable -                        -                        

Recoverable taxes 124,011              245,152              

Deferred taxes 28,244                20,688                

Anticipated expenses concession right 76,856                82,779                

Accounts receivable swap 2,456                 2,972                 

Anticipated expenses and others 34,950                45,266                

Total Current Assets 2,501,559           2,637,498           

LONG TERM ASSETS

Client and Reserve accounts receivable 1,568                 5,835                 

Related parties 2,665                 2,765                 

Recoverable taxes 88,394                89,344                

Deferred taxes 39,564                53,738                

Anticipated expenses concession right 2,287,718           2,455,075           

Accounts receivable swap 23,032                7,538                 

Anticipated expenses and others 8,919                 8,561                 

Total Long Term assets 2,451,860           2,622,856           

Investments

Fixed assets 3,927,984           4,154,654           

Intangible assets 516,126              504,494              

Deferred charges 80,047                78,748                

Total Non-Current Assets 6,976,017           7,360,752           

TOTAL ASSETS 9,477,576           9,998,250           

LIABILITIES AND NET EQUITY

CURRENT LIABILITIES

Loans and Financing 537,717              558,340              

Debentures 335,157              356,962              

Accounts payable swap 25,964                16,084                

Suppliers 240,562              264,601              

Leasing 1,365                 4,218                 

Taxes and contributions payable 45,837                47,539                

Tax and contribution installment payments 46,593                47,631                

Income and social contribution taxes 119,858              224,603              

Deferred taxes 12,608                11,931                

Labor and social charges 71,603                52,308                

Related parties 83,351                109,293              

Dividends payable 109,241              5                        

Accrual for contingencies 587                    418                    

Liabilities related to the Granting Power 77,535                104,305              

Other accounts payable 30,001                38,937                

Total Current Liabilities 1,737,979           1,837,175           

NON-CURRENT LIABILITIES

Loans and Financing 1,364,302           1,356,516           

Debentures 2,832,064           3,102,230           

Accounts payable from swaps 1,467                 1,764                 

Leasing 1,496                 7,082                 

Income and social contribution taxes 426,299              432,917              

Deferred taxes 28,922                28,320                

Accrual for contingencies 14,269                11,092                

Accrual for unsecured liabilities -                        -                        

Liabilities related to the Granting Power 9,392                 9,171                 

Related parties 10,890                18,108                

Other accounts payable 3,255                 3,178                 

Total Long-term Liabilities 4,692,356           4,970,378           

MINORITY SHARE 34,427                21,756                

NET EQUITY

Capital stock 2,025,348           2,025,342           

Capital reserve - -                        

Cumulative conversion adjustment (2,743)                (2,839)                

Profit Reserve 854,709              854,709              

Accumulated Profit/Loss  135,500              291,729              

Total Net Equity 3,012,814           3,168,941           

TOTAL 9,477,576           9,998,250           

2Q101Q10
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Consolidated Cash Flow Statement   
Brazilian Corporate Law (R$ '000) - Indirect Method

Cash flow from operational activities 181,907              156,229              337,848              291,729              
Net profit (loss) for the period -                        -                        -                        

Adjusted by:
Deferred income and social contribution taxes (3,149)                (7,899)                (704)                   (15,822)               
Anticipated expenses appropriation 11,974                21,006                21,912                40,041                
Loss accrual for investments 3,714                 -                        3,714                 -                        
Depreciation and amortization 93,667                105,654              183,990              209,647              
Disposal of fixed and intangible assets 774                    955                    2,118                 1,208                 
Disposal of deferred assets -                        -                        -                        -                        
Premium amortization 8,904                 12,807                17,805                25,617                
Monetary variation of concession fees 7                        287                    (25)                     192                    
Monetary variation on debentures, loans and financings (2,493)                17,133                (9,071)                35,094                
Derivatives, loans and financing exchange rate variation (52,350)               14,502                (65,487)               38,484                
Interest on short-term and long-term loans, debentures and financings 98,157                136,632              199,992              262,130              
Interest on finance business leasing - 22                      - 137                    
Derivative transaction results 29,367                20,831                43,170                32,658                
Constitution (reversal) and interest on contingencies 1,294                 399                    1,467                 1,147                 
Accrual (reversal) from doubtful accounts 2,678                 1,904                 5,345                 3,587                 
Interest and monetary variation on related-party loans (23)                     846                    (71)                     1,327                 
Interest on taxes paid in installments 810                    10,124                1,978                 16,982                
Interest, fines and other charges on tax installment payments - Law 11941 - -                        - 42,040                
Discounts on tax installment payments - Law 11941 - -                        - (28,200)               
Minority share 6,120                 (12,671)               7,756                 (11,720)               
Equity equivalence -                        -                        -                        -                        

-                        
Assets and liabilities variation -                        

(Increase) decrease in assets -                        
Accounts receivable (14,747)               (21,772)               (13,532)               (26,361)               
Accounts receivable - related companies (12,834)               (24,328)               (9,430)                (11,147)               
Recoverable taxes (87,409)               (122,091)             (149,898)             (212,568)             
Anticipated expenses - fixed concession (264,008)             (194,286)             (528,016)             (471,871)             
Other anticipated expenses 4,750                 (9,958)                870                    (18,107)               

-                        
(Increase) decrease in liabilities -                        

Suppliers 41,470                24,044                2,776                 35,256                
Suppliers - related companies 8,517                 (16,148)               1,087                 (32,865)               
Social and labor obligations (27,837)               (19,295)               (4,670)                9,407                 
Taxes/Contributions payable in installments and accruals for -                        -                        -                        -                        
income tax and social contribution 84,730                103,979              151,606              212,027              
Contingencies (111)                   (3,745)                (1,198)                (3,908)                
Granting authority obligations (110)                   26,262                (681)                   92,408                
Other accounts payable (8,898)                8,859                 (11,420)               8,543                 

-                        -                        -                        -                        
Net cash from (used in) operational activities 104,871              230,282              189,231              527,092              

-                        
Cash flows from investing activities -                        

Investments acquisition 59,638                (96)                     60,121                (12)                     
Advance for investment acquisition -                        -                        (10,268)               -                        
Fixed assets acquisition (230,113)             (296,622)             (388,748)             (549,459)             
Advance for fixed assets acquisition (19,345)               (18,880)               (19,345)               (35,572)               
Acquisition of intangible assets (886)                   (1,362)                (1,343)                (2,819)                
Reclassification of deferred assets 392                    -                        392                    -                        
Supplier advance release - fixed assets 18,155                18,155                

-                        
Net cash from (used in) investing activities (190,314)             (298,805)             (359,191)             (569,707)             

-                        
Cash flow from financing activities -                        

Redemptions / applications from reserve account 12,453                (34,861)               785                    (51,873)               
Liquidation of hedge transactions (4,969)                (15,235)               (7,003)                (16,240)               
Options contract -                        -                        -                        -                        
Loans to related parties: -                        

Fundraisings 2,198                 13,905                3,448                 13,275                
Payments (1,253)                -                        (1,253)                -                        

Business Finance leasing -                        
Fundraisings -                        8,837                 -                        8,837                 
Payments -                        (420)                   -                        (868)                   

Loans, financing and debentures: -                        
Fundraisings 1,372,703           327,130              1,664,613           489,559              
Payments (1,424,473)          (176,819)             (1,594,367)          (456,677)             
Amortization of transaction costs 2,353                 3,169                 4,785                 5,854                 

Capital increase -                        
Paying in -                        (6)                       -                        (766)                   
Fundraising cost -                        -                        -                        -                        

Received dividends -                        -                        -                        -                        
Paid dividends (100,775)             (109,241)             (100,775)             (109,241)             

-                        
Net cash from (used in) financing activities (141,763)             16,459                (29,767)               (118,140)             

-                        
Increase (decrease) in cash and cash equivalents (224,713)             (69,197)               (190,656)             (195,849)             

-                        
Statement of Increase (Decrease) in cash and cash e quivalents -                        

At the beginning of the period (1,071,928)          (1,994,493)          (1,037,871)          (2,121,145)          
At the end of the period (847,215)             (1,925,296)          (847,215)             (1,925,296)          

-                        
Additional Information on Cash Flow Statement -                        

Cash paid during the period -                        
Interest 144,661              94,198                190,488              145,201              
Income and Social Contribution Taxes 62,881                122,467              140,344              210,922              

1H09 1H102Q101Q09

 


