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Dear reader,

This document compiles Grupo CCR’s main accomplishments in 2013. 
Following the global trend that points to the integration of financial 
and sustainability reports, this year the CCR Group is disclosing its 
Annual and Sustainability Reports and its Financial Statements simul-
taneously.

The report focuses on CCR Group’s process of creating and generat-
ing value for society, taking into account the six different capitals: 
intellectual; financial; manufactured; natural; human; and social and 
relationships.

We strove to prepare a report that was both concise and complete: 
sufficiently concise to enable its stakeholders to make decisions; suf-
ficiently complete to provide more details through references and 
links to other corporate reports. From a market standpoint, the report 
describes the business model and leadership decision making, main 
risks and opportunities, strategies adopted and the corresponding op-
erational and business results, value generation in the six different 
capitals according to the IIRC, and it concludes with our perspectives. 

We hope the information provides a thorough overview of CCR Groups’s 
operations and performance. For more information, suggestions, and 
comments about this report, send an e-mail to francisco.bulhoes@
grupoccr.com.br. Your comments are welcome as we continue the 
process of improving the dialog with our audiences.

Enjoy your reading.

INTRODUCTION



4 5

ANNUAL AND
SUSTAINABILITY REPORT /2013

CCR, THIS IS THE WAY WE GET THERE.

ANNUAL AND
SUSTAINABILITY REPORT /2013

Message from the president

External environment and 
Overview of the organization 

Business model

Corporate governance

Strategy and allocation of resources 

Opportunities and risks

Performance

Future outlook

About this report

TABLE OF
CONTENTS

MESSAGE FROM 
THE PRESIDENT

6

In 2013, the CCR Group made heavy investments in infrastructure under its 
management. The group improved internal organization, obtained significant 
financial results, and secured important businesses, pointing to the further 
strengthening of the company despite the fact that the year presented a chal-
lenging economic environment. 

The growth of the Brazilian economy remained below the rates expected by 
analysts. Throughout the year, the base interest rate and the exchange rate 
increased. In the social setting, popular protests for better public transporta-
tion occurred, and as a consequence, some readjustments to the fares in the 
sector were cancelled. Meanwhile, in the political setting, the federal govern-
ment was slow in making the bidding processes for highways and airports 
attractive to private investments.

CCR relied on its principles to excel in the performance of its attributions in 
this scenario.

In recent years, the company has been following a business diversification 
strategy, which has proven successful. In the highway concession segment, 
for example, which is and shall remain our core business, we operate vari-
ous types of highways, from predominantly tourist highways to those used 
mainly to transport agricultural and industrial products. 

This growth in traffic, in comparison with the general economy and in addition 
to the company’s good financial management and our shared management 
model, has given us the largest net profit in our history: R$ 1.35 billion. We 
also achieved a record payment of dividends, which exceeded R$ 1.3 billion. 
Another financial indicator that we should highlight is EVA (Economic Value 
Added), which grew by 40% over 2012 and demonstrates the value added we 
generate to our shareholders.  

In addition to highways, business diversification entails that CCR is on the 
lookout for opportunities in other segments, such as the airport, waterway, 
and light-rail-vehicle (VLT) industries, including the subway sector, in which 
we have been operating since 2006. In 2013, our method of working has al-
ready resulted in improvements in the operations of our international airports 
and of Barcas, in Rio de Janeiro, initiated at the beginning of the year.

We secured new businesses that reinforce our pursuit of increased diversi-
fication. The Salvador - Lauro de Freitas Subway Line, in Bahia; the Confins 
International Airport, in Minas Gerais; the segment of the BR-163 highway, in 
Mato Grosso do Sul; and the ViaRio Expressway and the VLT, both in Rio de 
Janeiro, pose implementation challenges for the company and present great 
potential to increase mobility in Brazil. 

Internally, we have been preparing to become an even larger and more diversi-
fied company; therefore, we created three new departments in the new busi-
ness area, which will handle the highway, rail, and airport segments specifi-
cally. In the personnel area, we are making investments to attract, retain, and 
develop the best professionals in the market. We are also advancing in the 
incorporation of sustainability into our daily routines for an improved assess-
ment of social and environmental risks and opportunities and for a closer 
relationship with the communities where we operate. 

From this point on, we must be all the more selective in the development of 
new businesses. The first principle is the balance between the interests of the 
grantor, users, and our shareholders. The second principle is discipline in the 
use of capital, which ensures that we are capable of delivering on our promises. 
By adhering to these two guidelines, we will continue to fulfill CCR Group’s 
mission of enabling infrastructure investments, contributing to the social, 
environmental, and economic development of the regions where we operate. 
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In the last two decades, Brazil has experienced a period of 
political stability, with economic growth and social changes.

EXTERNAL ENVIRON-
MENT AND OVERVIEW 

OF THE ORGANIZATION
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In the last two decades, Brazil has experienced a period of political stability, with economic growth and 
social changes. 

After the economic stability provided by Real Economic Plan, implemented in 1994, the country 
experienced a cycle of strong growth, which was intensified in the first decade of the 2000s. The upturn 
in the economy — especially in the service, agribusiness, industry, and domestic tourism sectors — 
contributed to increasing the deficit in the logistics and transportation infrastructures, which, according 
to specialists, is one of the main challenges to Brazil’s sustainable development.

Cargo transportation is one of the main demands in this sense, especially with respect to the flow of ag-
ricultural commodities, considering that the central regions of the country are responsible for most of 
the Brazilian production. Most industries are located near the coast; therefore, they have easy access 
to ports for export and are near most domestic consumers, who live in this region.

In Brazil, highways historically represent the most important cargo transportation system, compared 
with railway, waterway, airway, and pipeline modes. Heavy truck traffic requires the constant mainte-
nance of roads, as well as the frequent expansion of highways to withstand the growing traffic.

To address this immediate demand and to deal with budget constraints and management by public 
authorities, the Federal Government and some state governments began, in the mid-1990s, to grant op-
erational responsibility over highways to the private sector, including over some of the most important 
highways in the country.

Concession agreements, executed after public bidding processes, define the investments to be made in 
the highways under concession and establish mechanisms governing returns to investors, whose main 
source of revenue comes from toll fees. This model allows for maintenance and expansion work and 
improved highway signage, in addition to technological advances in the areas of operation and safety. 
Thus, this model avoids the use of government resources in these activities and highway users can rely 
on an improved, more modern, and safer highway structure. 

EXTERNAL ENVIRONMENT AND OVERVIEW OF 
THE ORGANIZATION

In recent years, the leap in job and income op-
portunities has also contributed to an increase 
in automobile sales in Brazil. This fact has af-
fected productivity, vehicle concentration, air 
quality, and health of the population, leading 
the main Brazilian cities to increase their in-
vestments in urban mobility. 

Mass transportation – such as subway and 
above-ground trains — was prioritized, with 
projects for the expansion of the networks in 
the cities of São Paulo, Rio de Janeiro, Belo 
Horizonte, and Salvador and for the implemen-
tation of this mode in Curitiba and Salvador. 
Meanwhile, some cost-effective and equally 
efficient alternatives are being adopted or 
studied. In Florianópolis, for example, a study 
is analyzing the adoption of a waterway pas-
senger transportation system. Rio de Janeiro, 
which already uses this system, will also invest 
in a light-rail-vehicle network in its central area. 

In 2004, the Private-Public Partnership (PPP) 
legislation entered into force in Brazil and, con-
trary to what the common concession model 
establishes, it determines that public authori-
ties must be responsible for a share of the in-
vestments required. This model has been used 
especially for the construction or moderniza-
tion of ports and urban mobility operations, 
such as the subways.

EMPLOYMENT 
GROWTH

INCREASED 
WORKER INCOME 

MASS TRANSIT 

2004 - PUBLIC 
PRIVATE 
PARTNERSHIP

In 2012, the Federal Government launched the Logistics Investment Program, which foresees a 
series of projects, in partnership with the private sector, for the development and integration of 
highway, railway, airway, and waterway transportation modes. The program also establishes in-
vestments of R$ 212.3 billion by the end of this decade.

Within this program, the bidding processes for the concession of some of the main airports in Bra-
zil and of new segments of federal highways were conducted between 2012 and 2013. 

 establishes investments R$ 212.3 billion 
by the end of this decade.
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The CCR Group was established in 1998 as the result of a strategic decision made by its founding sharehold-
ers to enable solutions for investments and services pertaining to urban mobility in a single company, enhanc-
ing performance and adding more value to businesses.

CCR S.A. is the holding of the CCR Group, and its business purpose allows its operation in the sector of con-
cessions, highways, urban roads, bridges and tunnels, subway and airport infrastructure, and in related activi-
ties, as well as holding ownership interest in other companies. Therefore, in addition to highway concessions, 
it seeks to invest in related businesses.  

The CCR Group

21 CONCESSIONAIRES

8,000 PEOPLE AND CONTROLLING 

2,437 km OF HIGHWAYS 

Currently, CCR is one of the largest infrastructure 
concession groups in Latin America, employing 
approximately 8,000 people and controlling 2,437 
km of highways under its management, through 21 
concessionaires. The company is also engaged in 
automated toll and parking payment services; in 
passenger transportation, such as Line 4-Yellow of 
the São Paulo subway, the Salvador - Lauro de Freitas 
Subway Line, and Rio de Janeiro’s Barcas and VLT (light-
rail vehicle) systems; and airport and data transmission 
through multimedia communication sectors. It also 
has three shared-service companies that add value to 
the business by providing differentiated administration, 
engineering, and technology solutions.

CCR believes that its main competitive advantages are 
its good corporate governance practices, its financial 
soundness, its shared management model, and the in-
corporation of sustainability into its business strategy, 
attributes that enable the company to develop projects 
to create long-term value for its shareholders and for 
society at large.

CCR Group in Numbers (December 31, 2013)
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Map of corporate ownership

Date of organizational chart: 10/25/2013, as per the CVM Reference Form of 2013 (version 11) of CCR S.A.: 1. Camargo Corrêa Investimentos em Infraestru-
tura S.A. (15.24%) and VBC Energia (1.76%); 2. Andrade Gutierrez Concessões S.A. (16.61%) and AGC Participações Ltda. (0.39%); 3. Soares Penido Obras 
Construção e Investimentos S.A. (5.29%); 4. Cia de Participações e Concessões complements the company capital; 5. Actua Assessoria Ltda. complements 
the company capital; 6. Of preferred shares; 7. Joint ownership (45.50%) in company capital; 8. Joint ownership (48.75%) in company capital.

* The company awaits the awarding and the respective execution of the concession agreements for BR-163/MS, in the state of Mato Grosso do Sul, and for 
the Confins International Airport, in the state of Minas Gerais.

Map of Operations

15,75%

51%

of the total highway network under concession in Brazil 
is managed by CCR. (Source: Associação Brasileira de Concessionárias de 

Rodovias – Brazilian Association of Highway Concessionaires)

51% of the Brazilian GDP is generated in the states of 
Paraná, Rio de Janeiro, and São Paulo, in which nine 
highways and four urban mobility operations man-
aged by CCR are located. (Source: Instituto Brasileiro de Geografia 

e Estatística – Brazilian Institute of Geography and Statistics)

Learn More: 

• Shareholders’ Agreement  
(http://ri.ccr.com.br >> Corporate Governance >> Policies, Bylaws, and Shareholders’ Agreement)

• Main corporate events held by the Group 
(http://ri.ccr.com.br >> Corporate Governance >> Reference Form)

• CCR Group’s Beliefs and Values 
(http://www.grupoccr.com.br>>Grupo CCR>> Beliefs and Values)

• Code of Ethics 
(http://ri.ccr.com.br >> Corporate Governance >> Policies, Bylaws, and Shareholders’ Agreement>> Code of Ethics)
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A History of Innovation 

Since its beginning, the Group has contributed to the sustainable development of Brazil, investing in a differ-
entiated manner in infrastructure solutions and in cultural, environmental, sports, educational, and income-
generation projects in the communities where it operates. Follow the highlights of its history.

• Launch of Cine Tela Brasil which, with the 
support of CCR, offers free screenings of 
Brazilian movies to communities that do not 
have access to movie theaters. 

• Acquisition of CCR ViaOeste, responsible 
for the administration of the Castelo-Raposo 
Tavares system, managed by CCR ViaOeste.
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Evolution of Indicators Financial Information (in R$ thousands)

Financial information of the CCR Group’s subsidiaries

In the next section, Business Model, learn about how the CCR Group generates value in human, social, 
intellectual, natural, manufactured, and financial capitals.

NET INCOME

EARNINGS FROM CONTINUING OPERATIONS

NET MARGIN

NET EQUITY

RETURN ON EQUITY

TOTAL ASSETS

RETURN ON ASSETS

CURRENT RATIO

ADJUSTED EBITDA

ADJUSTED EBITDA MARGIN

INTEREST-BEARING DEBT/EQUITY CAPITAL

OPERATING MARGIN

NET DEBT

CASH BALANCE

RETURN ON INVESTMENTS

LEVERAGE

6,016,558.00

1,367,884.00

22.74%

3,485,541.00

39.24%

14,033,010.00

9.75%

-1,521,384.00

3,486,096.00

67.00%

2.37

22.74%

6,995,933.00

1,265,675.00

13.05%

2.01
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The CCR Group is composed of companies united by the mission of 
enabling solutions for investments and services in infrastructure,.

BUSINESS MODEL
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BUSINESS MODEL 

The CCR Group is composed of companies united by the mission of enabling solutions for investments 
and services in infrastructure, contributing to the social, economic, and environmental development of the 
regions where it operates.

To fulfill its mission and to continuously generate value, the company depends on agreements with public 
authorities, whether as concession agreements or as public-private partnerships. The company also puts 
into practice its differentiated relationship competency and its integrated management model and seeks to 
gradually introduce sustainability into its operating strategy.

CCR aims to engage its stakeholders in the identification of the relevant topics associated with its activities. 
This began to be structured in 2012 after a mapping of these stakeholders made it possible to consult with 
them about those topics considered priority for the management of the company. In 2013, another round of 
consultation occurred, which resulted in the consolidation of the materiality map (read more in the About 
this Report section).

CCR’s integrated management model also contributes to the generation of value in the long term, since it 
maximizes return on investments through the centralization of corporate strategies and services. The com-
pany develops businesses associated with the infrastructures it manages, whether automatic toll and park-
ing payment services or communication through fiber-optic cable services.

The incorporation of sustainability into the decision-making process and into the operational routine com-
plements these efforts by allowing CCR professionals to have a systemic view of the activities developed 
by the company so that they can identify social and environmental opportunities and their associated risks. 

The main resources and results of CCR’s value creation process are presented below, broken down accord-
ing to the definitions of capital proposed by the International Integrated Reporting Council (IIRC).

Manufactured Capital
Through governmental concessions, public-private partnerships, and acquisitions, CCR develops 
and/or manages nine highways, one expressway, two subway lines, three airports, one VLT system 
(light-rail vehicle), and one waterway transportation operation. 

In order to have access to these infrastructures, such as highways, the company commits to 
investing part of its financial, human, and intellectual capital to foster improvements that will be 
used by the population.

Box – About IIRC Capitals 

In 2013, CCR expanded 

46 KILOMETERS of highways

and repaired another 

1,168.14 KILOMETERS, 
transported 

29 MILLION passengers through Barcas
in Rio de Janeiro,

and approximately 
730,000 daily through the São Paulo subway. 

The company received approximately

8 MILLION passengers in the three internation-
al airports under its concession. 

Manufactured Capital: 
infrastructure and 
equipment to develop

 the services provided 
by the company

Social and
Relationship Capital: 
local development; that is, 
social inclusion, education, 
health, culture, and sports

Natural Capital: 
reduction in the pollution 
and degradation of 
natural systems

Intellectual Capital:
 

knowledge and 
intellectual property

Financial Capital:
cost reduction, revenue 
generation, and access to

 

capital
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Social and Relationship Capital

Human Capital

CCR’s operations are located in over 100 municipalities in Brazil and three municipalities abroad (Quito/
Ecuador, San José/Costa Rica, and Curacao/Antilles). To generate value to this population and to foster 
local development, CCR develops relationships with governmental entities and the civil society, seeking to 
identify the needs of each region. 

CCR relies on the competence and dedication of 
8,649 direct employees to fulfill its commercial 
and institutional commitments and to develop new 
business opportunities.

The company’s people management prioritizes 
the development of competencies and the 
identification and training of leaders, the fostering 
of quality of life and personal accomplishment, 
and the incentive for innovation. 

In 2013, our main results were: 337 participations in 
the leadership development program; the standard-
ization of the quality of life policy for all companies; 
and the hiring of 24 trainees. 

In 2013, the company invested a total of 

R$ 21,213 million
in 110 cultural, social, and sports actions, which benefitted over

1.3 million people in more than 100 municipalities.

Natural Capital

CCR’s main operational inputs are the materials used 
in the construction and maintenance of infrastruc-
tures, in addition to water and energy.

The main method of generating value in natural capital 
is the efficient use of these resources by managing the 
consumption and adoption of technologies, such as LED 
lights and rainwater harvesting. In addition, the control 
of greenhouse gas emissions and waste generation 
contribute to the preservation of natural systems.

In 2013, CCR reduced water or energy consumption in 
at least seven of its highway concessions. 

Intellectual Capital

CCR considers that the know-how it has acquired 
from operating in the infrastructure sector, the tech-
nologies it employs, and the competencies of its em-
ployees form its intellectual capital. 

To maintain its development, the company estab-
lishes partnerships with research institutes, univer-
sities, and other companies, investing in the training 
and qualification of its employees.

Financial Capital

CCR uses the financial resources of its shareholders and obtains loans and financing from public and private 
banks to honor its commitments. In return, the company distributes its revenues to remunerate its employ-
ees, to pay taxes, to make social investments, and to pay dividends.

In 2013, the CCR Group obtained revenue of  R$ 6,004,762.00,  distributed 

approximately R$ 1.3 billion in dividends, and paid  R$ 489.1 million
to municipalities in taxes and fees.

In the next section, Corporate Governance, we present CCR Group’s decision-making bodies and ad-
ministrative framework.
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In 2012, CCR was the first company to enter Novo Mercado, the most 
demanding segment of the São Paulo Stock Exchange - BM&FBovespa. 

CORPORATE
GOVERNANCE
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CORPORATE GOVERNANCE

In 2012, CCR was the first company to enter Novo Mercado, the most demanding segment of the São Paulo 
Stock Exchange - BM&FBovespa. Its corporate governance has always been one of its major differentials 
and one of the reasons for the success of the company for investors and the international market.

With its pioneering spirit, as evidenced by the entrance of the company into BM&FBovespa’s highest 
governance level, CCR was also the first Brazilian company to establish a governance committee, whose 
main function is the periodic assessment of the performance of the Board of Directors and of the CEO of 
the company, demonstrating the full commitment of CCR and of its administrators toward transparency and 
best practices. 

Recently, in 2011, the company added sustainability to its strategic committee, whose name was changed 
to the Strategy and Sustainability Committee. This measure aimed to incorporate, in a systematic and struc-
tured manner, the management of social and environmental risks and opportunities, seen as critical for the 
continuity of the company. 

All knowledge of corporate governance accumulated over years of operation, especially in terms of conflu-
ence of interests, is currently part of the value of CCR’s intellectual capital. Since 2012, this capital has been 
an important differential in the creation of consortiums and in the establishment of shared management for 
operations such as Barcas, ViaRio, VLT in Rio, and the airports in which the Group holds ownership interest. 
Other businesses that also share this characteristic are the RodoNorte, RodoAnel, Renovias, and ViaQuatro 
concessionaires.

In 2013, the governance area structured a process for the identification and development of leaders to hold 
the main executive positions in the company, namely vice presidents and the president. Starting now, the 
Governance Committee of the Board of Directors will monitor this process. In turn, the Human Resources 
Committee will continue to control the succession process for the other managerial levels.

The CCR Group has an administrative framework in the  

corporate center and in the business units.  

In the corporate area, the Board of Directors is responsible for defining general strategic policies and, among 
other attributions, for establishing policies and guidelines and for electing and overseeing the management 
of the company’s directors. In turn, the Executive Board follows the guidelines established by the Board of 
Directors in the daily activities of the organization.

The main attributions of the Audit, Governance, Strategy and Sustainability, New Business, Finance, and 
Human Resource committees are the in-depth analysis of matters from their areas and the preparation of 
expert opinions. There is also a Supervisory Board, which is not permanent and supports the decisions of the 
Board of Directors, which is responsible for overseeing the processes of the Group.

Each of the business units is formed by a board and committees, which report directly to the corporate bod-
ies and are formed through indication by shareholders. 

The Engelog, EngelogTec, and Actua divisions operate mainly in the provision of services to business units. 
This model, which centralizes services and fosters synergies and the exchange of best practices, is part of 
CCR’s intellectual capital and one of its main competitive differentials. The improvement of this model is 
currently under study to adjust it to the new reality of the Group, with its greater presence in other sectors, 
such as urban mobility and airports.

Decision-making and Operational Frameworks
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CCR Group’s Organizational Chart Performance Assessment
and Remuneration

Learn more: 
 
• Composition of the Board of Directors, of the Executive Board, and of the Supervisory Board 
(http://ri.ccr.com.br >> Corporate Governance >> Board and Committees)

• Composition of Committees 
(http://ri.ccr.com.br >> Corporate Information >> Management Committees)

• Governance Model 
(http://ri.ccr.com.br >> Corporate Governance >> Corporate Governance Guidelines)

The CCR Group believes that the superior 
performance of its activities is directly associated 
with assessment mechanisms and with the 
remuneration of the professionals who manage 
the company. 

The Board of Directors and the Supervisory Board 
receive a fixed remuneration. Among the directors, 
the focus on business results is promoted through 
the sharing of the profits obtained when goals are 
met or exceeded, as a complement to their sala-
ries. In addition, there is the Plano de Incentivo de 
Longo Prazo (Long-Term Incentive Plan), which al-
lows non-statutory executive directors and other 
managers to be invited to acquire shares of the 
company, whose appreciation is associated with 
the performance of the Group’s shares, with the op-
erational cash generation, and with the distribution 
of dividends.

In 2011, a sustainability criterion was included in 
the variable remuneration of the main directors for 
the first time: the return of the company to the port-
folio of BM&FBovespa’s Corporate Sustainability Index (ISE). In 2013, other criteria related to the sub-
ject were incorporated into the variable remuneration goals, such as the reduction in water and energy 
consumption and in the number of accidents. In the coming years, it is expected that all employees will 
have goals related to sustainability with a direct impact on their remuneration.
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Incorporation of Sustainability Investor Relations and Dividends

Sustainability Governance Bodies and Organization

In 2010, pursuant to a decision by the Board of Directors, CCR created the 
Programa Corporativo de Sustentabilidade (Corporate Sustainability Program), 

which aims to introduce the sustainability vision in 
the company’s daily activities in the long term. This 
program foresees three implementation phases: 
the identification of CCR’s level of maturity and of 
its operations in terms of social and environmental 
issues; the engagement of the internal audience and 
the development of initiatives that seek to handle 
negative externalities; and the improvement of 
communications about the topic, generating value 
for the Group.

In the following year, a decisive step was taken when 
the Strategy Committee changed its name to the 
Strategy and Sustainability Committee. Thus, this 
committee became responsible for supporting se-
nior management in the preparation and implemen-
tation of sustainability principles and practices.

In the corporate sphere, the Executive Sustainability 
Committee, composed of the president, vice presi-
dents, and other leaders, proposes guidelines based 
on the strategies defined by the senior management.

In turn, business units have sustainability 
committees that are formed by their presidents 
and their finance, environmental, and people 

The CCR Group, as a publicly-traded company with 
shares listed on the stock exchange, is committed 
to providing all relevant information about its perfor-
mance and strategies to the financial market. To this 
end, it maintains a calendar of events and commu-
nications, visits national and international investors, 
and constantly updates its Investor Relations web-
site. Through this channel, shareholders can com-
municate with the company’s senior management; 
this can also be done during the General Sharehold-
er Meeting.

management directors, in addition to leaders from 
other departments, such as the Legal Department, 
the Contract Management Department, and the 
Communications Department. These committees 
are responsible for developing and implementing 
the action plans that materialize the processes 
of the company that focus on sustainability. The 
results are analyzed at the end of the year by the 
Executive Sustainability Committee.

All these groups hold periodic meetings that aim at 
the evolution of the social and environmental issue 
in the strategies and decisions made by the Group. 

As a result of the Programa Corporativo de Susten-
tabilidade (Corporate Sustainability Program), CCR 
implemented, in 2013, an integrated sustainability 
management system — called 

PORTAL GOVERNANÇA
DA SUSTENTABILIDADE

(Sustainability Governance Portal)

— a tool that allows for the unified monitoring of 
sustainability processes within the company.  

CCR also maintains a policy of annually distributing at least 50% of its adjusted net profit for 
the fiscal year as dividends. In 2013, this distribution reached the largest amount in the history of the com-

pany: a total of R$ 1.301 billion.

Learn More:

• Payment of dividends
(http://ri.ccr.com.br >>Releases and Results >> Results Center>> 2013 Complete Financial Statements)

• Visit CCR Group’s Investor Relations website  (http://ri.ccr.com.br).

In the next section, Strategy and Allocation of Resources, learn about CCR Group’s main strategic objectives and 
the plans for their implementation.

Values Distributed as
Dividends (in R$ millions)

2009

2010

2011

2012

2013

R$ 608.7

R$ 851.9

R$ 802.6

R$ 1,054.2

R$ 1,301.4
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concessionaires also contributes to the maximization of 

operational efficiencies

STRATEGY AND ALLOCATION 
OF RESOURCES 
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CCR - KEY STRATEGIES

Strategies of the CCR Group

Strategic Planning

Strategic Objectives for the 2013-2017 Period:

In order to enable solutions and investments in infrastructure and to contribute to the sustainable develop-
ment of society, the Board of Directors has defined its main strategies (see table).

The first is to expand and diversify its concession network by participating, whenever necessary, in bidding 
processes called by the federal, state, and municipal governments to manage and improve the existing 
transportation infrastructure and to develop new projects to meet the needs of the population and of the 
grantor. CCR’s growth can be complemented through the acquisition of ownership interest in concession-
aires and in other companies already in operation. According to these strategies, the company went from 
three concessions in 1998 to 21 concessions and public-private partnerships in 2013. 

Two other strategies refer to the potential benefit arising from the shared management of multiple highway 
concessions. Operational efficiencies are obtained through the centralization of specific financial, account-
ing, administrative, legal, and managerial functions of the business units. 

The exchange of the best practices developed in various concessionaires also contributes to the maximiza-
tion of operational efficiencies, especially in construction, maintenance, safety, emergency, and traffic man-
agement services. To further strengthen this strategy, CCR has created the EngelogTec, Engelog, and Actua 
divisions, which operate across the business units of this segment. Currently, CCR is analyzing how to adapt 
this model to the other segments.

Finally, the last strategy that aims to strengthen the CCR Group is diversification through the development of 
businesses related to the administration of highway concessions. The company believes that its expertise in 
this segment—as well as that of its controlling shareholders—in the civil construction and operation of utility 
concessions represents a competitive advantage. 

Also in the second half of 2012, CCR Group’s Board of Directors analyzed the economic, political, and social 
and environmental scenario of that period and established the perspectives for the 2013-2017 period. As a 
result of this analysis, the Board defined its strategic objectives and guidelines for the period.

To increase EBITDA substantially by 2015 

To increase and diversify the concession network in which it operates

To consolidate the benefits of the combined management of its high-
way concessions

To expand the operational efficiency of each concession

To explore and develop opportunities in related businesses

To enable continuity, supported by a differentiated competency in re-
lationships:

• integrating the related audiences
• fostering sustainable growth with diversification
• continuously improving governance
• developing competencies for the performance of the company 
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General Business Plan

Considering the understanding of the Strategic Objectives, CCR’s Executive Board has defined guidelines 
(see table) to address the actions of the companies of the Group to meet shareholders’ expectations in the 
2013-2017 period.

CCR intends to consolidate sustainability as an integral part of the protection, value creation, and continu-
ity of the business. This will be done through the mapping and the correct management of aspects that are 
relevant to company’s businesses, engaging employees in the topic and disseminating the actions taken in 
this area to the other stakeholders.

  The first guideline relates to one of 
the main competitive differentials: its operation as 
a strategic holding company in the businesses in 
which it has the majority shareholding interest. In 
business units in which shared management is al-
ready in place, the guideline is to strengthen this 
management. The goal is to implement this model 
in the other companies.

  In the people area, the second guide-
line recommends the development of the compe-
tencies required for the businesses, preparing em-
ployees to work in a diversified environment and 
with new challenges, contributing to the human 
capital of the company. It also aims at the grow-
ing innovation and training of new leaders, whose 
knowledge will be part of the intellectual capital of 
the company.

  The third guideline refers to the mea-
sures required for CCR’s continuity. The company 
proposes the expansion of its business portfolio, 
prioritizing the Brazilian market while monitoring 
opportunities abroad and developing projects that 
include the Group’s sustainability vision. Another 
form of meeting this objective is to seek the exten-
sion of the terms of the current concessions and, 
when beneficial to the grantor, the inclusion of new 
investments or improvements to the infrastruc-
tures under the company’s administration. 

  As its fourth guideline, the company has established the maximization of return on new invest-
ments, whether current businesses or projects under development. CCR will reinforce the role of institutional 
relations, establishing a closer relationship with the grantor, strengthening long-term partnerships, and develop-
ing competitive differentials.

  The fifth guideline refers to the need to ensure compliance with the agreed upon goals through 
the monitoring of short- and medium-term trends, complying with the requirements imposed by the market for 
the Group’s participation in projects of interest.

1

2

3

4

5

Guidelines

To ensure the permanent adjustment of the governance and management dif-
ferential given the new challenges 

To train and develop people, seeking to proceed with the Group’s growth pro-
cess through the evolution of its employees 

To perpetuate the business on sustainable foundations 

To lead a strategy aimed at maximizing returns on new investments (current 
and new businesses)

To undertake businesses and to ensure the agreed upon results and corpo-
rate security 

To consolidate sustainability as an integral part of the protection, value cre-
ation, and continuity of the business 

In the next section, Opportunities and Risks, we present how strategies and objectives were pursued in the man-
agement of these factors in 2013.



34

ANNUAL AND
SUSTAINABILITY REPORT /2013

Capital discipline, one of the strategies adopted by 
CCR, aims to ensure investments and the achieve-

ment of the expected results. 

OPPORTUNITIES 
AND RISKS
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OPPORTUNITIES AND RISKS

In order to maintain its growth in this environment, 
the CCR Group only allocates resources to projects 
that will benefit society, public authorities, and inves-
tors. This is a vital factor in choosing new businesses.

Therefore, the company pursues constant dia-
logue with representatives from the public au-
thorities and from civil society in order to identify 
their demands and seek the best solutions to meet 
these demands. 

The incorporation of sustainability into its gover-
nance (see the Corporate Governance section) aims 
to disseminate the long-term vision of social and en-
vironmental risks and opportunities across CCR. 

Capital discipline, one of the strategies adopted by 
CCR, aims to ensure investments and the achieve-
ment of the expected results. CCR’s goal is to expand 
its size, geographic coverage, and areas of operation. 
These accomplishments must always be achieved in 
a gradual and safe manner.

At the end of 2012, CCR’s senior management established three opportunity horizons for the coming years. Below 
is a description of how the company sought to meet the objectives planned in the quest for new achievements. 

In order to reach this objective, which refers to the highway segment, CCR intended to make new and duly 
rebalanced investments in its current concessions when required by the grantor; make acquisitions in the sec-
ondary market; and participate in bidding processes for new highways in the primary market.

To enable new investments in highways under its concession, required by the respective grantors, the CCR 
Group considers that the extension of contracts is critical to provide legal assurance to CCR NovaDutra and 
CCR Ponte. This has been the object of much debate, but no conclusions have been reached. (For more details, 
see the table Political Risks in 2013.) 

In the secondary market, composed of highway concessions already bid, there were no interesting opportuni-
ties for acquisition.

In the primary market (highways still under public management), however, CCR secured an important deal by 
winning the bidding process for the modernization and operation of the Mato Grosso do Sul stretch of BR-163. 
Companhia de Participações em Concessões (CPC, part of the CCR Group) won the bidding process, 
proposing a toll fee of R$ 4.381 for each 100 kilometers, 52.74% below the cap established by the call 
to bid. Another five groups took part in the bidding process. The stretch granted has 847.2 kilometers and 
crosses 20 municipalities in the state. 

Its environmental impact will be reduced, considering that the highway crosses productive areas and the en-
gineering is facilitated by its slightly undulating topography. The concession is for a term of 30 years and 
the concessionaire will be responsible for the recovery, maintenance, conservation, operation, improvement, 
and expansion of its capacity.

SINCE THE BEGINNING OF 2012, 
the Brazilian public sector has intensified its agenda of projects in the area of transportation infrastruc-
ture. Whether as concessions or as public-private partnerships, the number of opportunities for private 
companies to invest in the modernization and expansion of highways, airports, subway lines, and other 
modes, such as light-rail vehicles, has increased. 

1-2 YEAR HORIZON: GROWTH 
OF ITS CORE BUSINESS1

Opportunities in 2013
2-5 YEAR HORIZON: EXPANSION 
OF CURRENT BUSINESSES2

This medium-term horizon includes the closing of the deal involving data transmission via fiber-optic cables 
installed alongside the highways; taking STP (Serviço de Tecnologia de Pagamento) to a new level; the mate-
rialization of opportunities abroad; and the focus on urban mobility, subway lines, and other means of public 
transportation.
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In 2013, the CCR Group advanced in this objective and identified opportunities in urban mobility projects. CCR 
focused on five of the various concession and public-private partnership projects announced for 2013. The 
company won the bidding processes for the concession of Lines 1 and 2 of the Salvador subway system and 
formed the consortium chosen for the PPP that will build and operate the VLT in the city of Rio de Janeiro.

In two other projects, for the ring road around the city of Rio de Janeiro and the multi-mode transportation 
system in Florianópolis, the company won the bidding process to conduct the studies that precede that call 
to bid. In relation to the bidding process for Line 6 of the subway system of the city of São Paulo, the Group, 
after assessing the terms of the bidding procedures, decided not to participate.

On this horizon, CCR believes that the main opportunities will be found in the Brazilian transportation market, 
airports, parking lots in major cities, and highway concessions in other states.

CCR also identified opportunities for this long-term objective in 2013. In addition to winning the concession 
of BR-163, in the state of Mato Grosso do Sul, CCR took part in the bidding process for two airports. For the 
Galeão International Airport, in the city of Rio de Janeiro, CCR submitted a proposal that it deemed appropri-
ate for the risk presented by the operation and for the potential revenue it offered; however, the company was 
not awarded the concession.

Conversely, CCR won the bidding process for the Tancredo Neves International Airport — best known as Con-
fins Airport — in Minas Gerais through a consortium formed by international companies that have extensive 
experience in this field. In the next 30 years, the company will manage and execute improvement works in the 
airport which, in addition to being one of the largest in the country, presents major potential for generating 
revenue. Obtaining an asset in this segment in Brazil means achieving one of the goals established in CCR 
Group’s Strategic Planning. 

VLT, Rio de Janeiro: 
CCR took part in a Public-Private Partnership (PPP) 
consortium that will be responsible (for 25 years) for 
the services, supply and implementation work, opera-
tion, and maintenance of the light-rail-vehicle (VLT) 
system for passenger transportation in the port and 
central areas of Rio de Janeiro. The project’s estimat-
ed cost is R$ 1.2 billion, of which R$ 532 million will 
come from the Growth Acceleration Program (Pro-
grama de Aceleração do Crescimento – PAC). The 
project will include 28 kilometers of track, distributed 
across six lines, with 42 stations and stops. This con-
sortium is formed by Actua Assessoria S.A., a subsid-
iary of CCR’s; Invepar; Odebrecht TransPort S.A. and 
Riopar Participações S.A. (each holding 24.4375% of 
shares); Benito Roggio Transporte S.A. (2.00%); and 
RATP do Brasil Operações, Participações e Presta-
ções de Serviços para Transporte Ltda. (0.25%).

Rio de Janeiro Ring Road:  
CCR was selected by the municipality of Rio de Janei-
ro in a call for Expression of Interest (EOI) to conduct 
the technical studies required to enable a concession 
or a public-private partnership for the completion and 
integration of the ring road around the city. 

Mobility system in the city Florianópolis:
In the bidding process promoted by the Government of the state of Santa Catarina, CCR was authorized to 
develop a project to help solve the mobility issues of the capital city. The suggestion foresees a maritime 
operation to transport passengers and vehicles between the continent and the island on which most of Flo-
rianópolis is located. The works are expected to start in 2014, for the duration of 18 months, and the system 
should enter into operation in mid-2015. The company anticipates an investment of R$ 941 million. 

Lines 1 and 2 of the Salvador – Lauro de Freitas Subway System: 
Lines 1 and 2 of the Salvador – Lauro de Freitas Subway System: Through the PPP established with the state 
government of Bahia, CCR will invest R$ 2.8 billion in the construction and operation of 33.2 kilometers of 
Lines 1 and 2 of this system. The concession is for a term of 30 years. CCR decided to submit a proposal 
because it assessed that the civil works offer controlled risks, there was an executive project for Line 1 and a 
basic project for Line 2, and a full guarantee of consideration. It is a brownfield project, with revenues obtained 
in the first year of contract and proper financial effort, which does not compromise CCR’s participation in other 
projects. The agreement foresees a readjustment of tariffs at 85% of the IPCA index, and at 15%, of the electric-
ity price indexes. The concessionaire will also receive an annual consideration of R$ 127.6 million.

VLT
Rio de Janeiro

Ring Road

Mobility system 

Lines 1 and 2 - 
Subway

5-10 YEAR HORIZON – ENTRANCE IN MARKETS 
FURTHER FROM THE COMPANY’S CORE BUSINESS3
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RISK FACTORS

Relative to Brazil:

Relative to highway concessions and to CCR’s business

Relative to CCR and its shares

Most of CCR’s operations are primarily located in Brazil; therefore, the country’s economic and political 
scenarios could adversely affect its financial condition, operating results, and share prices.

Inflation and the measures adopted by the government to control it may significantly contribute to creat-
ing economic uncertainty in the country and to increasing volatility in Brazil’s capital market.

The high volatility of the Brazilian Real to the U.S. dollar may significantly affect the results of the com-
pany given the fact that its obligations are made in this currency, increasing the costs for funding and 
decreasing its market price per share in other foreign currencies. 

CCR is subject to interest rate risks because the company utilizes substantial financing.

The perception of the risk offered by emerging economies may limit CCR’s access to international capital 
markets, hinder its capacity to finance operations, and cause a drop in its market price per share in other 
foreign currencies.

CCR operates in a highly regulated environment, and its operating results may be adversely affected by 
measures taken by the government.

The grantor has discretionary power to determine terms and conditions applicable to the concessions 
of the company; therefore, CCR may be subject to unplanned increases not considered in the costs or 
reductions not considered in the revenues.

CCR’s financial condition and its operating results can be adversely affected if any mechanisms for re-
establishing the economic-financial balance fail to generate an increase in its cash flow, as a result of 
increased cost or a reduction in the tariffs.

The termination of its concession agreements by the grantor may prevent the realization of the full value 
of specific assets and cause a loss of future profit without the appropriate compensation.

A reduction in the use of vehicles, which may arise from adverse changes in economic conditions or from 
a rise in fuel prices, would adversely affect the operating results of the company.

If the Brazilian inflation rate has a substantial increase, the difficulty in increasing toll fees may affect the 
operating results and the market price per share.

Increased competition may reduce CCR’s revenues.

There may be a conflict between the interests of majority shareholders and those of other shareholders.

CCR may not be capable of raising a sufficient volume of resources in the form of debt or capital to invest 
in new businesses and to comply with its strategy.

The company’s growth, whether through bidding processes or through the acquisition of concession-
aires, may be adversely affected by future regulatory measures or by governmental policies related to the 
Brazilian highway concession program.

CCR’s capacity to distribute dividends is subject to limitations.
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Risk Management

THE PROPER MANAGEMENT OF THESE RISKS IS CRITICAL FOR THE COMPANY 
TO SUCCEED IN ITS STRATEGIES AND GENERAL OBJECTIVES AND IN PURSU-
ING ITS CONTINUITY.

In its first years, when it only operated highway concessions, no regulatory framework had been established 
for the sector, which required rates of return on investment that were substantially higher than those currently 
in effect. In addition, the concession model was new to highway users, which increased uncertainties about 
the future.

Since then, there have been major changes in this 
scenario. In regulatory terms, Brazil has established 
laws that govern highway concessions. The econo-
my entered a growth cycle, increasing income and 
the traffic of vehicles. Private investments contrib-
uted to improving the highways under concession, 
consolidating this model as necessary to face the 
deficit in infrastructure.

Conversely, in addition to possible changes in this 
scenario, this safer environment has greatly in-
creased competition in the industry, which has led 
CCR to adopt a business diversification strategy that 
allows the company to seize opportunities in other 
segments and to reduce its exposure to toll revenue. This diversification was also pursued in the highway 
portfolio. Currently, the company manages highways with a predominantly industrial and services flow, such 
as Bandeirantes, Anhanguera, Dutra, Castelo Branco, and Raposo Tavares; a predominately tourist flow, such 
as Via Lagos highway; and daily commuting highways, such as Ponte Rio-Niterói. This diversification reduces 
the fluctuation in the CCR Group’s revenue in case of a negative performance in a given sector of the economy. 

Compared with the 1990s, the current scenario also 
offers additional environmental risks, considering 
that the laws have become stricter in relation to the 
protection of biomes and the generation of waste 
and noise and requiring more operating permits. So-
cial pressure has also increased, considering that 
privately held companies, especially utility com-
panies, are expected to meet the demands of the 
communities located within its operational area of 
influence, despite not being directly associated with 
their activities. In order to identify and manage envi-
ronmental and social risks with more assertiveness, 
CCR implemented the Programa Corporativo de Sus-
tentabilidade (Corporate Sustainability Program) 
(see the Strategy section). 

Finally, political and regulatory risks remain, as 
shown in the 2013 retrospective (see table). 
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In 2013, the government of the city of São Paulo disputed the agreement that Controlar, a CCR Group com-
pany, had entered into to conduct environmental vehicle inspections until 2018. In addition to challenging the 
enforcement of this control on all vehicles licensed within the municipality, the city government also claimed 
that the agreement had expired. In the second half of the year, the City Council passed a law that changes 
the inspection routine, reducing the number of vehicles that require inspection by exempting new vehicles 
for three years, among other amendments. 

CCR’s positioning in this matter has always been clear. First, the service is very important for the quality of 
the air in the city of São Paulo, as shown in specialized studies; therefore, it should not be discontinued. In 
addition, the agreement executed between Controlar and the public authorities will not expire until 2018. Fi-
nally, the new law would have a direct effect on the projected revenue of the business, causing an imbalance 
in this agreement. 

For these reasons, the company attempted to negotiate a joint solution to prevent a legal dispute, but to no 
avail. Having proposed a legal action to safeguard its contractual rights, the operation was maintained until 
the end of the 2013 inspection cycle. The lawsuit continues, seeking compensation for the premature termi-
nation of the agreement. 

A similar case occurred in the state of Paraná, in which a Parliamentary Inquiry Committee was established 
to investigate the existing agreements that regulate toll fees in the state. The state government is also re-
questing amendments to the agreements executed with the concessionaires that operate in the territory of 
the state of Paraná, including CCR RodoNorte.  

As for Controlar, CCR believes that the agreement should be respected and that the company should be 
compensated for any negative impact arising from such amendments. During negotiations with the public 
authorities, it also seeks to hear the demands of the various stakeholders involved and to demonstrate the 
benefits of its operation in the development of the state of Paraná.

Finally, 2013 was marked by public protests, which broke out in June and spread across the country. Since 
the main cause of these protests was the poor quality of the public services, the movement was closely 
monitored by CCR, whose facilities were not targeted. The impact on the concession sector resulted from the 
suspension of the readjustment of toll fees on some highways, a measure taken by the government, which 
felt pressured to act. 

CCR is negotiating compensation for this loss with the grantor; however, if no 
satisfactory agreement is reached, the company will resort to legal procedures.  

All political and regulatory incidents generate uncertainty in the market, especially among potential inves-
tors. When communicating with this audience, CCR has tried to demonstrate that these are isolated inci-
dents, which are frequently resolved in the administrative sphere. It also highlights that, in Brazil, the Judicial 
Branch is independent and has a tradition of determining that agreements should be enforced, providing 
case law that gives the company the confidence that it will not be harmed.

In the next section, Performance, learn about CCR’s main results in 2013.

Political Risks in 2013

In 2013, regulatory and political risks affected some of CCR’s operations, requiring 
additional efforts to manage their impacts.

First, the negotiations for the inclusion of the 
new and balanced investments required by the 
Federal Government, via resources or extensions 
in the term of contracts for the concessions of 
the Rio-Niterói bridge and of Via Dutra highway, 
were not concluded. The bridge was more urgent, 
considering that the current agreement expires in 
June 2015. The current position of the grantor is 
that these investments should not be made. For 
Via Dutra highway, which connects São Paulo to 
Rio de Janeiro and whose concession agreement 
expires in 2021, the renegotiation necessary to 
enable new investments is ongoing.

In both negotiations, there is a need for new work 
and investment in these highways, in addition to 
the benefit that the presence of the company pro-
vides to the sustainable development of the com-
munities located alongside Via Dutra highway. It 
is expected that the negotiations involving Via 
Dutra highway will proceed in 2014.

2021

2015
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also brought many surprises. 
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IN THE ECONOMIC 

In the economic area, Brazil’s GDP grew less than expected. Inflation, the benchmark interest rate (SELIC), 
and the exchange rate of the U.S. dollar to the Brazilian real increased throughout the year. In fiscal terms, 
the control of federal spending was reduced, aiming to boost the economy.

In the political-regulatory field, 2013 also brought many surprises.

At the beginning of the year, studies presented by the federal government concerning calls for bid for high-
ways and airports scheduled for 2013 showed unfavorable conditions for private investments. Proof of this 
was the absence of bidders in the first highway concession bid, held in February. This situation led the fed-
eral government to review the terms of future calls for bid. The government’s initiative to make the terms 
of the calls for bid more flexible in order to adjust them to the reality of the market was successful, which 
was demonstrated in the five highway bids and two airport bids, held in the second half of the year. CCR 
was awarded the concession for a stretch of BR-163 in the state of Mato Grosso do Sul and of the Confins 
Airport in Minas Gerais.

Good Business Performance
Despite the low economic growth and the turbulent political scenario, CCR achieved its main goals in 2013 
and even exceeded them in some areas. 

The main indicator of the highway concession area is volume of traffic, which normally is in line with the 
growth of the GDP. However, the results obtained in 2013 reveal a discrepancy between these rates, since 
traffic on the

highways managed by CCR grew on average 5.5%
over two times the growth of the GDP. In previous years, this ratio was lower. 

This can be explained by the maintenance of the employment rate and by the good performance of agri-
businesses, which account for most of the traffic on some highways managed by CCR, such as SPVias, 
RodoNorte, and the stretch of AutoBAn located in the city of Limeira, state of São Paulo.

When compared with the businesses secured by CCR in 2012, the year 2013 
was one of learning and of consolidation of the new management. At Barcas, 
there was a significant improvement in services, although there is still much to 
be done. 

We also highlight the securing of four new businesses, which increase the size 
of the company and represent compliance with the geographic and mode diver-
sification strategies. The Salvador Subway System, the Confins Airport, ViaRio, 
VLT in Rio de Janeiro, and the BR-163 highway in the state of Mato Grosso do 
Sul project significant revenues and investments for the future and in regions 
and industries with growing activities.

The positive results in all business lines, despite the unfavorable scenario, 
demonstrate CCR’s maturity in unexpected situations, enabling it to review its 
planning and turn threats into opportunities. In 2013, the company consolidated 
its new cycle of strategic planning, through which it makes monthly reviews of its 
projections and carries out the adjustments required to comply with its strategies. 

Revenue

9.9%

AutoBAn

7.9%

6.0%

NovaDutra

2.6%

13.2%

RodoNorte

8.0%

6.2%

ViaLagos 

3.5%

7.9%

ViaOeste

6.0%

9.6%

RodoAnel

6.0%

12,6%

SPVias

10,1%

4.6%

Ponte

0.9%
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Advances in Sustainability

Financial Capital

External Recognition

CCR concluded the implementation of Portal de Governança da Sustentabi-
lidade (Sustainability Governance Portal), a digital tool that gathers the data that allows 
for the management of goals and indicators, initiatives, projects, and sustainability reports, such as the Cor-
porate Sustainability Index (Índice de Sustentabilidade Empresarial - ISE by BMF&Bovespa); Global Reporting 
Initiative (GRI); Carbon Disclosure Project (CDP); Carbon 
Efficient Index–ICO2 BMF&Bovespa); Benchmarking in 
Corporate Social Investment (Benchmarking de Inves-
timento Social Corporativo – BISC); and Guia Exame, 
among others. 

With this database, CCR will have a more systemic and 
in-depth understanding of the social and environmental 
impacts, which will positively affect the decision-making 
process and the management of actions. In the medium 
term, quantitative goals will be established, which will 
affect the variable remuneration of all employees.

In this area, we also highlight: the integration of the 
SAMM business unit into the sustainability process and 
the preparation of a social and environmental risk diag-
nostic for Barca, which will provide assistance to the 
new investments required by the grantor. 

Below we present the recognition awarded to CCR in 
2013 and a description of the performance of the com-
pany in each of its capitals.

Destaque AE (Agência Estado) 

Ranked first in the Highlight category

Awarded in the Sustainability and Novo Mercado categories for the second consecutive year

Most sustainable highway in the infrastructure industry, featuring the Estrada Sustentável 
(Sustainable Highway) project.

Guia Quatro Rodas
2013/2014 edition – CCR Highways among the best in the country 

Bandeirantes Highway (CCR AutoBAn) – Ranked first for the eighth consecutive year

Castelo Branco Highway (CCR ViaOeste) – Ranked forth

Adhemar de Barros Highway (Renovias) – Ranked fifth 

Anhanguera Highway (CCR AutoBAn) – Ranked ninth

Bandeirantes Highway (CCR AutoBAn) – Ranked first

Anhanguera Highway (CCR AutoBAn) – Ranked second

Castelo Branco Highway (CCR ViaOeste) – Ranked forth

João Mellão Highway (CCR SPVias) – Ranked forth

Presidente Dutra Highway (CCR Nova Dutra) – Ranked eighth

In addition to earning high rankings, the reviews received by all highways managed by CCR ranged 
between “excellent” and “good.”

CNT Ranking (National Transportation Confederation) 
CCR highways among the best in the country 

Guia Exame Sustentabilidade 

In 2013, most of CCR’s financial results exceeded the goals established for the year. The company achieved 
the highest net profit in its history: R$ 1.350 billion. The payment of dividends increased to a record R$ 1.301 
billion. The company paid R$ 489.1 million to the municipalities located within its opera-
tional area of influence in the form of taxes and fees. The company registered significant growth in 
its indicators, such as the adjusted EBITDA (16.12%) and Gross Operating Income (16.87%).

The toll fees on the highways under its concession remained its main source of revenue, accounting for
approximately 94% of the total gross income, less the revenue from construction. 
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In 2013, due to the public protests, some toll fees were not readjusted as provided for in the concession agree-
ments; however, the grantor and CCR have been negotiating to reach an agreement on the compensation for 
the loss of revenue, such as also charging for the raised axles of trucks on some highways. 

Nonetheless, the new businesses secured in 2013 represent a major potential for generating revenue starting 
in 2014 and, despite requiring large investments, they do not compromise the company’s credit foundations. 
At the end of the year, CCR’s financial health was again acknowledged, being rated “AA” by Fitch Ratings and 
“brAAA” by Standard & Poor’s.

CCR’s growth and diversification increase the challenge of attracting and retaining the skilled professionals 
required by its operations. In 2013, the company ended the year with 8,649 employees, an increase of 4.6% 
compared with 2012. 

CCR’s growth and diversification increase the challenge of attracting and retaining the skilled professionals 
required by its operations. In 2013, the company ended the year with 8,649 employees, an increase of 4.6% 
compared with 2012. 

In creating new companies, CCR promotes an internal reorganization to provide its employees with oppor-
tunities to develop their abilities and to advance their careers in the company, including transfers to other 
business units.

In the recruitment and selection area, practices were standardized across CCR Group’s business units.

In terms of training and development, we highlight the creation of programs that were standardized accord-
ing to employee category; the establishment of an individual goal plan, monitored monthly; and the mainte-
nance of internship and leadership development programs. 

The Trainee Program seeks to identify recently graduated professionals with a high potential for develop-
ment, preparing them to become enterprising managers or innovative analysts on the company’s staff. In 
its sixth edition, the program approved 24 applicants to join the 50 who were already part of the company. 

In turn, 337 employees took part in the Leadership Development Program in 2013, taking courses that aim 
to prepare these professionals to face future growth challenges. This program is part of the succession plan 
implemented by the company. This process is directly monitored by the Human Resources Committee of the 
Board of Directors. 

Revenue Distribution by Business Line

Highways

2009 - 97.6%
2010 - 96.0%
2011 - 94%
2012 - 90.8%
2013 - 85.6%

2009 - 0.0%
2010 - 0.0%
2011 - 0.0%
2012 - 0.8%
2013 - 4.3%

2009 - 0.0%
2010 - 0.2%
2011 - 1%
2012 - 4.2%
2013 - 5.9%

Urban
Mobility

Airports Services/
Holding 

2009 - 2.4%
2010 - 3.8%
2011 - 4%
2012 - 4.1%
2013 - 4.2%

Learn More

• CCR’s economic-financial performance
(http://ri.ccr.com.br >> Releases and Results >> Results Center >> 2013 Complete Financial Statements)

Human Capital

8,649 employees
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Other achievements in CCR’s people management in 2013 were the centralization of the assistance provided 
to employees in a channel exclusively created for this purpose and the standardization of the quality of life 
policy across all units of the company. 

The turnover rate in the managerial level is very low, which contributes to CCR Group’s good management and 
growth. This successful management is also reflected in the small volume of labor and social security claims 
compared with the size of the company. The year ended with the payment of R$ 6.701 million for 
settlements and lawsuits.

Given the businesses secured in 2013, CCR now interacts with over 100 municipalities that surround its 
operations. Contributing to the social and economic development of these communities is part of the com-
pany’s mission. Therefore, by maintaining a transparent relationship with municipal governments and civil 
entities, the company seeks to identify the main local needs and to find means to take part in their fulfillment. 

In 2013, CCR invested a total of R$ 21.2 million million in 110 cultural, social, or sports ac-
tions,  which benefitted over 1.3 million people in 123 municipalities. Of this total, 68% came from tax incen-
tives offered by the Rouanet Law, 16% by the Sports Incentive Law, and 16% by specific funds.

Learn More: 

People management indicators (GRI Attachment, Labor Practice Indicators)

CCR’s corporate governance and management models are some of its main competitive differentials. Al-
though extremely successful, they are being reviewed based on the business diversification implemented in 
previous years.  

Since the launch of its operations in 1999, its holding model has provided CCR with superior performance, 
since the parent company establishes common strategies and practices for its subsidiaries, which are op-
erationally independent. As a complement to this model, services divisions oversee the concessionaires, 
which promote the exchange of best practices and generate gains in synergy.

At the beginning of 2012, with the businesses secured in the airport and urban mobility areas, CCR deter-
mined that this model should be adapted and enhanced. In addition to its new business segments, owner-
ship interest in many of them is often shared with other companies, which requires negotiations and mutual 
agreement on corporate strategies and operational decisions. 

The VLT in Rio de Janeiro, formed in 2013 and in which CCR holds 24.43% of ownership interest, is iconic. An in-
ternal bidding process was opened to select a service provider and Actua, one of CCR’s divisions, was chosen. 

For the coming years, one of CCR’s strategic objectives is to improve this model in order 
to contribute to the perpetuity of the company.  

Intellectual Capital

Social and Relationship Capital

R$ 21.2 million 
in 110 cultural, social, or sports actions

1.3 million 
people benefitted  in 123 municipalities

One of the highlights of 2013 was the spon-
soring of Uma história de amor e fúria (In 
loose translation: “A Story of Love and 
Fury”), an animated film directed and written by 
Luiz Bolognesi, which was shortlisted for the Os-
cars. Also in the cultural area, another new initiative 
was “BuZum!”, a bus that took educational plays to 
77 municipalities throughout the year. 

Other important projects were maintained, such as 
Estrada para a Cidadania (Road to Citizenship), de-
veloped in partnership with Municipal Departments 
of Education to raise the awareness of children about 
traffic safety, accident prevention, the environment, 
and citizenship. In 2013, the program reached 2,206 
public municipal schools, approximately 12,000 
teachers, 292,000 students, 490 teacher workshops, 
and 98 cities. 
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In 2013, the CCR Group decided to make more investments in communications in order to better explain to 
users and society at large about the benefits of its operations in partnership with the grantor. 

The most noticeable result of this strategy is Rádio CCR NovaDutra, created to broadcast information about 
traffic, safety guidelines, and the cities located along the highway; it is on the air 24/7. This radio station oper-
ates non-stop and on the same frequency, FM 107.5, across the 402 kilometers that connect the two largest 
cities in the country. It is a non-profit, educational, and cultural radio station.

Another important communications initiative is the Compromisso Barcas (Barcas Commitment) which lists, in 
a transparent manner, the measures that can and will be taken by the concessionaire, pursuant to the agree-
ment in effect, to improve the waterway transportation system in Rio de Janeiro. 

COMPLETING THE COMMUNICATION HIGHLIGHTS FOR 2013 WERE THE NEW WEB-
SITES DEVELOPED FOR THE HIGHWAY CONCESSIONAIRES. THE INTERNET PAGES 
WERE TOTALLY REDESIGNED TO UNDERLINE THEIR NATURE AS SERVICES PROVID-
ERS FOR USERS. 

Whether in its highways, subway lines, ferryboats, or airports, CCR makes constant investments, foreseen in 
concession agreements or in public-private partnerships, to enhance the service provided to its users, reduc-
ing traffic jams and accidents. In 2013, these investments totaled approximately R$1,007.6 million in wholly 
owned subsidiaries and R$ 155 million in jointly owned companies, as described in the table below.

The CCR Group also develops its social capital through investments in road safety. Considered one of its 
management priorities, the company has developed a series of actions to prevent accidents. Among these 
actions, we can highlight the educational campaigns for users and the community, improved signage and 
infrastructure, construction of pedways, implementation of safety devices, and employee training, among oth-
ers. A dedicated workgroup, with representatives from all business units and with the support of research 
institutions, constantly works to improve in this area. The reduction in the number of accidents and fatalities 
is a performance goal that affects the variable remuneration of executives.

Corporately, the goal to reduce accidents and fatalities 
was achieved. In the Presidente Dutra highway, for ex-
ample, the investments made in educational actions 
and campaigns and the opening of side roads along 
the highway contributed to a drop of 11.3% in the ac-
cident rate in 2013. 

A DROP OF 11.3% 
IN THE ACCIDENT 
RATE IN 2013.

Learn More:

• Social investment projects
(www.ccr.com.br/sustentabilidade/investimento-social)

Manufactured Capital 

WHOLLY OWNED SUBSIDIARIES

R$ MM

R$MM

PRO FORMA INVESTMENTS IN JOINTLY OWNED SUBSIDIARIES 

IMPROVEMENT
WORK 2013 2013

EQUIPMENT AND
OTHERS 2013

TOTAL
2013

PRO FORMA
MAINTENANCE 2013 

303.6

168.6

34.3

44.9

9.7

37.0

119.0

27.6

13.3

15.0

26.0

16.9

-1.6

814.3

20.2

19.6

8.4

7.5

5.9

3.0

18.0

3.7

27.6

0.0

13.5

0.7

65.2

193.3 

323.8

188.2

42.7

52.4

15.6

40.0

137.0

31.3

40.9

15.0

39.5

17.6

63.6

1,007.6 

21.4

66.1

15.9

34.8

1.7

0.2

25.2

0.0

0.0

0.0

0.0

0.0

0.0

165.3 

AutoBAn

NovaDutra

ViaOeste

 

RodoNorte (100%)

Ponte

ViaLagos

SPVias

RodoAnel (100%)

SAMM

Curaçao

Barcas

Metrô Bahia 

Other1

CONSOLIDATED

2.1

2.2

17.7

0.3

0.5

0.0

5.0

0.2

28.0

0.3

10.9

3.2

0.0

69.7

9.9

23.2

9.7

127.0 

2.4

13.1

20.8

0.4

70.2

9.9

28.3

9.9

155.0 

6.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

6.3 

Renovias (40%)

ViaQuatro (58%)

STP (38.25%)

Controlar (45%)

ViaRio (33.33%)

VLT (24.44%)

Quito (45.49%)

San José (48.75%)

TOTAL

WORK AND
IMPROVEMENTS

2013

EQUIPMENT
AND OTHER

2013
TOTAL
2013

MAINTENANCE
2013
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As shown before, construction work occurred in all 
structures managed by CCR, which also received new 
equipment. Some of them, however, are highlighted 
below.

    In 2012, CCR took over Barcas, in Rio 
de Janeiro, and four new vessels have entered 
into operation since then. In addition, the general 
conditions that Barcas offered to passengers were 
improved through the renovation of the Arariboia, 
Praça XV, Charitas, Cocotá, and Paquetá stations, the 
modernization of old vessels, and other measures 
taken to ensure more comfort and safety to users. 
In 2013, the number of users rose by 4%, totaling 29 
million passengers. 

    In the Lagos highway, in the state of Rio de 
Janeiro, the construction work required to implement 
a safety device used to separate the opposing lanes 
of the highway commenced and its completion is 
planned for March 2014. The installation of a metal 
partition will prevent head-on and side collisions, 
which account for higher fatality rates. A total of R$ 
120 million will be invested in this work, since the 
implementation of this solution requires a 2.60 meter 
expansion in the width of the lanes in each direction, 
which entails a complete adjustment of the signage 
system, pedways, U-turns, and drainage systems. 

    The reduction of traffic jams, which used 
to stretch for 15 kilometers on holidays, is the 
main benefit arising from the expansion of BR-277, 
managed by CCR RodoNorte. The implementation of 
a beltway in the city of Campo Largo will also prevent 
residents of this municipality from having to cross 
the highway for their daily activities, considering that 
the highway crosses through the city. The investment 
totaled R$ 70 million, used to expand 11 kilometers of 
the highway and to build an overpass, a bridge, new 
access roads to two overpasses, four roundabouts, 
and two trenches.

The greatest environmental impacts associated with the activities of the CCR Group are: 
consumption of water, energy, and materials; generation of waste; and greenhouse gas 
emissions, which cause climate change.

To manage these impacts, in 2012 the company implemented work fronts for each of these topics in all 
business units. The Sustainability Governance Portal was implemented in 2013, containing complete 
information about the environmental issues deemed relevant.

With the specific purpose of reducing consumption of water and energy in highway concessionaires, CCR 
started to monitor these indicators and to adopt solutions, such as rainwater harvesting and the use of LED 
lights, in addition to running conscious consumption campaigns. In 2013, most concessionaires reduced 
their water and energy consumption levels.

Natural Capital

A number of waste prevention initiatives were 
maintained, such as the use of environmentally 
friendly asphalt: a type of pavement that has 
increased durability, uses discarded tires, and 
recycles the asphalt that will be used for paving.

CCR is also committed to taking part in the 
global effort to stabilize the volume of GHG in 
the atmosphere and to migrate to a low – carbon 
economy. Therefore, the company launched its own 
Corporate Policy on Climate Change in 2012 and 
it has maintained an inventory of the emissions 
associated with its activities since 2011, despite 
the fact that its operations do not emit or use any 
substances that may bring significant impacts to 
the atmosphere. 

To support and be part of this global effort, the 
company further integrates: BM&FBovespa’s Carbon 
Efficient Index - ICO2, which gathers the shares of 
the companies listed in the IBrX-50 Index, adopting 
transparent practices in relation to greenhouse 
gas emissions (GHG); and the Carbon Disclosure 
Project (CDP), which is a global initiative that aims 
to communicate initiatives of companies in fighting 
climate change. 

In the next section, Future Outlook, learn more about CCR Group’s main expectations for 2014 and for the coming years.
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FUTURE OUTLOOK
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IN ECONOMIC 

Focus on Deliveries and on Internal Reorganization

In economic terms, Brazil currently presents a low growth and high inflation scenario. This situation creates 
political uncertainty and causes investment decisions to be postponed. 

In political terms, this year’s election process may bring political and social instability, such as the protests 
that occurred in 2013 in which the population demanded improvement in mobility and infrastructure. Given 
a possible change in the Brazilian government, decisions will tend to be postponed until after the definition 
of the new government leaders. 

In this period, foreign investments in Brazil will tend to be reduced. Considering this political and economic 
scenario, CCR believes that 2014 will pose new challenges and that the number of bidding processes may 
drop, especially in the infrastructure area. 

In 2014, the CCR Group will continue to pursue synergies through the administrative 
optimization of its businesses, with positive results in its operating margins.  

Its management will continue to seek new business opportunities in the domestic, international, primary, and 
secondary markets, and in the highway, subway, and airport concession segments and related businesses, 
pursuant to its social purpose. In compliance with its capital discipline guidelines and analyzing the 
opportunity to match the current portfolio in terms of new opportunities, the company will be even more 
careful to participate in bidding processes and tenders. 

The focus for this year will also be in its existing concession agreements, on delivering the projects secured in 
2012 and 2013, and on the pursuit of improved performance in its other business units. 

CCR plans to invest approximately R$ 4 
billion in 2014, a significant amount compared 
with previous years. The achievements in 2013 
were a turning point in the history of the CCR Group. 
There was a change in business structure, especially 
because of the contrasting complexities of its new 
businesses. This new investment will be applied not 
only to improving existing businesses, but also to 
implementing services in the new acquisitions.

The implementation of new businesses and the 
maintenance of good performance in its units 
already in operation are challenges that will require 
the CCR Group to undergo an internal reorganization. 
This change was initiated in 2013 with the creation 
of three departments in the area of new businesses: 
highway, rail, and airports.

R$ 4 billion
in 2014

INVEST

Highway Rail Airports

R$4 billion 
in 2014
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In addition, the company seeks to adapt the shared management model for the highway sector with the 
support of the business units for the rail and airport segments. 

The CCR Group will maintain highways as its core business; however, the company believes that this seg-
ment will tend to become less attractive in Brazil. Therefore, the Group intends to further diversify its portfo-
lio, including its participation in urban mobility projects. 

In the airport, subway, and highway segments, CCR remains attentive to new growth opportunities, whether 
domestically or abroad, including in Latin America. To this end, CCR constantly conducts studies about the 
issue and develops new strategic plans for its national and international operations. 

Another challenge for the next fiscal period lies in how CCR interacts with its stakeholders. The new 
transportation modes are differentiated, since users are in direct contact with the concessionaire and 
can maintain active communication through social networks. Therefore, the company should create new 
channels to communicate with users.

In 2014, CCR Group’s sustainability management aims to consolidate the use of the Sustainability Governance 
Portal across all business units. This digital system is a database that collects information and evidence 
about the sustainability practices and the social, cultural, and environmental projects of the company. It also 
allows for the integrated management of capital, ensuring the creation of value. 

@

Long-Term Perspectives
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Aware of the importance of accountability and transparency to the reputation and prosperity of the business, 
CCR has adopted best governance practices since its structuring in 1998, which ensures the creation of 
value to its shareholders and to society as a whole. This report is a cornerstone in the practice of this 
transparency and in the communication with its stakeholders.

This year, CCR’s eighth Annual and Sustainability Report complies with the guidelines and instructions 
of the Guidance on Defining Report Content, issued by the Global Reporting Initiative (GRI), meeting the 
requirements of the G3.1 version of GRI for Level A+, in addition to being externally assured and submitted to 
the GRI Check. The company also adheres to the integrated reporting guidelines issued by the International 
Integrated Report Council (IIRC). This report focuses on the process for the creation and generation of value 
by the CCR Group for society, considering the six capitals: intellectual, financial, manufactured, natural, 
human, and social and relationship. This report aims to be both concise and complete: sufficiently concise 
to enable its stakeholders to make decisions and sufficiently complete to provide more details through 
references and links to other corporate reports. From a market standpoint, this report describes the business 
model and the decision-making process adopted by the leadership, the main risks and opportunities, the 
strategies implemented, its operational and business results, the value creation in the six capitals pursuant 
to IIRC, and finalizes with the perspectives.

The data associated with quantitative indicators relates to the period between January 1 and December 
31, 2013 and refers to the following business and service units: Actua, AutoBAn, Barcas, CCR Corporativo 
(offices in São Paulo, Rio de Janeiro, and Brasília), Engelog, EngelogTec, NovaDutra, Ponte, RodoAnel, 
RodoNorte, SAMM, SPVias, ViaLagos, ViaOeste, and ViaQuatro. The ViaRio business units, the VLT, the Quito, 
San José, Curacao, and Confins airports, the Salvador – Lauro de Freitas Subway Line, and the MSVias 
highway were not included in the GRI indicators because their operations were incipient and because of the 
lack of information available. However, this fact did not have a significant impact on the reporting process 
and no information pertaining to previously reported processes was reformulated. 

In addition to the complete version of the online report in a tablet friendly format, an online version for 
smartphones and a downloadable format are available. All formats are available in three languages: 
Portuguese, English, and Spanish. 

The definition of the relevant topics for the Annual and Sustainability report was made through a systemic 
approach, based on the understanding that a successful company depends on a successful society. In 
turn, this is only possible if it is developed under favorable and healthy environmental conditions. The four 
sustainability principles proposed by The Natural Step were used as a starting point.

Based on the understanding of the systemic sustainability conditions, the main shortcomings of the current 
system were mapped, considering the key challenges currently faced by our society, such as climate 
change, reduction in biodiversity, and a vulnerable economy, among others. After the analysis of this macro-
system, we evaluated the specific system in which the CCR Group is included: infrastructure and urban 
mobility. Through this work, we listed the key issues for the industry, and especially the way they affect the 
relationships with the company’s main stakeholders. The purpose of this work was to understand how the 
company interacts with each of its audiences, the complexity of this dependence, and how value is created 
in the six capitals: financial, social and relationship, natural, manufactured, human, and intellectual.

After the consolidation of CCR Group’s relationship map, each mapped group of stakeholders was consulted: 
community, suppliers, investors, press and media, users, and public authorities. This consultation allowed 
us to understand which relationships and topics are deemed relevant by CCR Group’s stakeholders and how 
they helped in the prioritization of topics. 

In order to prioritize the relationships and issues that are critical to CCR, we used the following filters: drivers 
of sustainability value, demand criteria, and analysis of the materiality of the topic. 

The drivers of sustainability value relate to the value creation process, including risk, reputation, and 
efficiency. Risk refers to legal compliance, regulations applicable to the organization, and their inspection. 
Reputation concerns the way in which relationship audiences perceive the value created by the company. 
Efficiency involves productivity initiatives, change and optimization of processes, and innovation. 

Demand criteria pertain to the level of demand of each relationship and topics to be addressed. We considered 
the legal requirements, formalized by laws and norms; imminent legal requirements — laws and rules that 
are about to be enacted; and finally, issues that are essential to society — social license to operate — and 
topics that are currently relevant for the environment in which the company is included. 

The analysis of materiality considers both the scope, from local to regional and global, and the impact, related 
to the magnitude of the risk posed to health and life. At the end of the process, the following issues were 
prioritized and deemed critical to the value creation process for the CCR Group and for its main stakeholders.
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ETHICAL CONDUCT: INCLUDING MATTERS INVOLVING ANTI-COR-
RUPTION MEASURES, CORPORATE RESPONSIBILITY, GOVERNANCE, AND 
TRANSPARENCY 

WATER 

ENERGY 

EMISSIONS 

MOBILITY, TRANSPORTATION, AND SERVICE

WASTE

HEALTH AND SAFETY

Relationship Map of the CCR System

10

10

10

10

10

NEW ENTRANTS

USERS
• PASSENGERS
• CUSTOMERS
• HEAVY VEHICLES
• LIGHT VEHICLES

SUPPLIERS
• HUMAN CAPITAL
• NATURAL CAPITAL
• MANUFACTURED CAPITAL
• INTELLECTUAL CAPITAL

INVESTORS
• SHAREHOLDERS
• FINANCIERS

PRESS AND MEDIA
• FINANCIAL
• GENERAL

COMMUNITY
• VOLUNTEER SECTOR
• TRADE ASSOCIATIONS
• EDUCATIONAL SYSTEM
• EMPLOYEES
• MUNICIPALITIES

GOVERNMENT
• REGULATORY AGENCIES
• MUNICIPAL
• STATE
• FEDERAL

BIDDING PROCESS

SUBSTITUTES

10
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Relevant Topics by Capital Relationship Map and Relevant Topics

GOVERNMENT
• REGULATORY AGENCIES
• MUNICIPAL
• STATE
• FEDERAL

USERS
• PASSENGERS

• VEHICLES 
• CUSTOMERS

• HEAVY VEHICLES
• LIGHT VEHICLES

SUPPLIERS
• HUMAN CAPITAL
• NATURAL CAPITAL
• MANUFACTURED CAPITAL
• INTELLECTUAL CAPITAL

INVESTORS
• Shareholders
• Financiers

PRESS AND MEDIA
• FINANCIAL
• GENERAL

COMMUNITY
• VOLUNTEER SECTOR
• TRADE ASSOCIATIONS
• EDUCATIONAL SYSTEM
• EMPLOYEES
• MUNICIPALITIES
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