
























































































































































EcoRodovias Infraestrutura e Logística S.A. announces its results for the third quarter 
(3Q14) and the first nine months of 2014 (9M14). The financial and operating 
information contained herein is presented on a consolidated basis and in accordance 
with the accounting practices adopted in Brazil, Laws 11638/07 and 11941/09, 
International Financial Reporting Standards (IFRS) and the pronouncements issued by 
the Accounting Pronouncements Committee (CPC). 
Except when otherwise indicated, comparisons are with the third quarter (3Q13) and 
the first nine months of 2013 (9M13). 
Financial Data - EcoRodovias discloses its consolidated financial information with the 
following breakdown: 
Highway Concessions: financial data referring to the Group’s current six highway 
concessionaires (Ecovias dos Imigrantes, Ecopistas, Ecovia Caminho do Mar, 
Ecocataratas, Ecosul and ECO101); 
Ecoporto Santos: financial data related to the 100% interest in Ecoporto Santos, 
Ecoporto Alfandegado and Ecoporto Transportes; 
Services: financial data referring to EcoRodovias Concessões e Serviços S.A., which 
provides corporate and related services; 
Holding Company: financial data referring to the holding company – EcoRodovias 
Infraestrutura e Logística S.A.;  
Eliminations: financial data related to intercompany eliminations – results eliminated in 
the consolidation of the Group’s financial information. 
 
The pro-forma information presented throughout this release  includes the 
proportional consolidation of Elog S.A. and Serviços e Tecnologia de Pagamentos S.A. 
(STP) in the financial statements and excludes construction revenue, construction 
costs and the provision for maintenance. The results by segment are presented at the 
end of this release. 
 

CONSOLIDATED RESULTS 
Consolidated Gross Revenue 
Gross revenue totaled R$777.6 million in 3Q14, 2.1% up on 3Q13 and growth of 
13.8% in 9M14, to R$2,388.8 million. Excluding construction revenue and the 
application of IFRS 10, 3Q14 pro-forma gross revenue came to R$709.4 million, up by 
0.2%. 

 

GROSS REVENUE (R$ million) 3Q14 3Q13 Chg. 9M14 9M13 Var.

Highway Concessions 502.8 451.8 11.3% 1,425.7 1,291.5 10.4%
Construction Revenues 138.6 143.4 -3.3% 564.3 331.7 70.1%
Ecoporto Santos 133.0 165.6 -19.7% 391.1 474.8 -17.6%
Services 50.8 31.6 60.8% 148.9 94.6 57.4%
Eliminations (47.6)       (30.8)     54.5% (141.2)   (92.6)     52.5%
GROSS REVENUE 777.6 761.6 2.1% 2,388.8 2,100.0 13.8%
Application of IFRS10 
 STP (EcoRodovias's Share) -          20.2 n.m 13.4      58.1 -76.9%
 Elog (80%) 73.0         70.7 3.3% 201.7 216.8 -7.0%
 Eliminations (2.6)         (0.7)       271.4% (6.4)       (2.5)       156.0%
Construction Revenues (138.6)     (143.4)   -3.3% (564.3)   (331.7)   70.1%
PRO-FORMA GROSS REVENUE¹ 709.5 708.4 0.2% 2,033.2 2,040.7 -0.4%
 STP (EcoRodovias's Share) -          (20.2)     n.m (13.4)     (58.1)     -76.9%
PRO-FORMA GROSS REVENUE - 

COMPARABLE 2
709.5 688.2 3.1% 2,019.8 1,982.6 1.9%

 ² Excludes STP

¹ Excludes Revenue from Construction from the Net Revenue Balance and Includes Elog and 



 
Consolidated Net Revenue 
 

 
 
Consolidated Operating Costs and Administrative Expenses 
Operating costs and administrative expenses totaled R$488.4 million in 3Q14, 9.8% 
higher than in 3Q13. Excluding construction costs, provisions for maintenance and the 
application of IFRS 10, adjusted pro-forma operating costs and administrative expenses 
totaled R$387.7 million, up by 7.8%. The quarterly variations were as follows: (i) 
personnel: an increase, due to the collective bargaining agreement of 5.5% in most 
business units and the hiring of new employees by ECO101 (+R$5.1 million)  and the 
Executive Officers’ incentive and retention plan at the Holding Company (+R$6.1 
million); (ii) third-party services: growth due to the hiring of companies for operational 
tasks at ECO101 and study of new business opportunities, partially offset by 
reductions at Ecoporto Santos; (iii) depreciation and amortization: an increase of 
R$15.7 million due to the reconfiguration of the intangible asset amortization curve in 
4Q13 as a result of higher traffic volume in the previous year and the larger asset base 
at Ecovias dos Imigrantes and Ecopistas, and R$2.6 million due to ECO10; (iv) 
provision for maintenance: increase of R$11.6 million, in line with the concessionaires’ 
expected maintenance programs within the criteria established by the accounting rules; 
(v) construction costs: growth, due to the ongoing works. In 3Q14, higher operating 
costs and administrative expenses were also influenced by toll that began to be 
collected at ECO101 in May 2014, corresponding to R$18.1 million, besides personnel 
expenses, outsourced services, depreciation and amortization mentioned above.  
 

 
 
 
 
 
Consolidated Operating Costs and Administrative Expenses by Segment 
 
 

NET REVENUE (R$ million) 3Q14 3Q13 Chg. 9M14 9M13 Chg.

Highway Concessions 459.3 412.9 11.2% 1,302.7 1,180.3 10.4%

Construction Revenues 138.6 143.4 -3.3% 564.3 331.7 70.1%

Ecoporto Santos 116.5 145.8 -20.1% 343.6 418.2 -17.8%
Services 45.5 28.0 62.5% 132.4 84.0 57.6%

Eliminations (47.6)     (30.8)     54.5% (141.2)   (92.6)     52.5%
NET REVENUE 712.3 699.3 1.9% 2,201.8 1,921.6 14.6%
Application of IFRS10 

 STP (EcoRodovias's Share) -        18.2 n.m 12.1 52.5 -77.0%

 Elog (80%) 60.9 59.6 2.2% 168.7 182.3 -7.5%

 Eliminations (2.6)       (0.7)       271.4% (6.4)       (2.5)       156.0%

Construction Revenues (138.6)   (143.4)   -3.3% (564.3)   (331.7)   70.1%
PRO-FORMA NET REVENUE¹ 632.0 633.1 -0.2% 1,811.9 1,822.2 -0.6%
 STP (EcoRodovias's Share) -        (18.2)     m.m (12.1)     (52.5)     -77.0%
PRO-FORMA NET REVENUE - 

COMPARABLE 2
632.0 614.9 2.8% 1,799.8 1,769.7 1.7%

 ² Excludes STP

¹ Excludes Revenue from Construction from the Net Revenue Balance and Includes Elog and STP (IFRS 10)



 
 
 
 
Consolidated EBITDA and Consolidated EBITDA Margin  
 

  
 
 
 
 
 
 
 
 
 
 
 

 
Pro-forma EBITDA by Segment 
 

OPERATING COSTS AND 

ADMINISTRATIVE EXPENSES                

(R$ million)

3Q14 3Q13 Chg. 9M14 9M13 Chg.

Personnel 97.1      79.6      22.0% 280.7     227.5    23.4%
Maintenance 21.8      19.7      10.7% 59.7       54.3      9.9%
Third-party Services 89.6      87.0      3.0% 231.7     225.7    2.7%
Insurance and Concession Fees 26.4      26.5      -0.4% 76.6       80.3      -4.6%
Depreciation / Amortization 75.2      56.9      32.2% 218.1     156.8    39.1%
Provision for Maintenance 26.2      14.6      79.5% 77.4       54.3      42.5%
Cost of Construction Works 138.6    143.4    -3.3% 564.3     331.7    70.1%
Other 13.4      17.1      -21.6% 44.6       50.8      -12.2%
OPERATING COSTS AND 

ADMINISTRATIVE EXPENSES
488.3 444.8 9.8% 1,553.1 1,181.4 31.5%

Application of IFRS10       64.2       73.0 -12.1%       188.1     216.8 -13.2%
Construction Costs and Provisions for 

Maintenance
   (164.8)    (158.0) 4.3%     (641.7)    (386.0) 66.2%

PRO-FORMA OPERATING COSTS AND 

ADMINISTRATIVE EXPENSES¹
   387.7 359.8 7.8% 1,099.5 1,012.2 8.6%

¹ Excludes Revenue from Construction from the Net Revenue Balance and Includes Elog and STP (IFRS 10)

EBITDA (R$ million) 3Q14 3Q13 Chg. 9M14 9M13 Chg.

Net Income (before minority interest) 80.2 111.6 -28.1% 417.2         312.3         33.6%
Depreciation / Amortization 75.2 56.9 32.2% 217.9         156.8         39.0%
Financial Result 80.7 67.9 18.9% 277.4         229.2         21.0%
Income Tax and Social Contribution 55.7 75.1 -25.8% 217.3         200.4         8.4%
Investments Amortization -          (0.1)          n.m -            -            n.m
Shareholders' Equity 7.5 (0.4) n.m 17.3           (2.1)           n.m

EBITDA 299.4 311.0 -3.7%   1,147.1      896.6 27.9%
EBITDA MARGIN 42.0% 44.5% -2,5 p.p. 52.1% 46.7% -5,4 p.p.



 
 

 
 
Consolidated Financial Result 
The pro-forma net financial expense increased by 18.9% in 3Q14 and 21.0% in 9M14. 
The 3T14 and 9M14 upturn was chiefly due to: (i) interest on financing: increase due to 
the disbursements of the bridge loan at ECO101 (ii) revenue from financial 
investments: decrease due to lower available cash in the period.  
 

  
 

PRO-FORMA EBITDA (R$ million) 3Q14 Margin 3Q13 Margin Chg.

Highway Concessions ¹ 314.9      68.6% 298.5      72.3% 5.6%
  Highway Concessions ¹ 298.0      71.4% 306.7      74.3% -2.8%
  ECO101 ¹ 16.9        40.5% (8.2)        - n.m.
Ecoporto Santos 25.4        21.8% 35.9        24.6% -29.2%
Services 13.9        30.6% 10.2        36.4% 36.3%
Eliminations 0.2          - 0.5          - n.m.
Holding (28.9)       - (19.5)      - 63.1%
STP (EcoRodovias's Share) - - 10.0        54.9% n.m.
Elog (80%) 2.3          3.8% 3.0          5.0% -23.3%
PRO-FORMA EBITDA ²      327.8 51.9%      338.6 53.5% -3.2%
Sale of FTP -          -         -         -         n.m.
STP (EcoRodovias's Share) -          -         (10.0)      -         n.m.
PRO-FORMA EBITDA - COMPARABLE ³      327.8 51.9%      328.6 53.4% -0.2%

PRO-FORMA EBITDA (R$ million) 9M14 Margin 9M13 Margin Chg.

Highway Concessions ¹ 881.2      67.6% 844.0      71.5% 4.4%
  Highway Concessions ¹ 884.0      71.2% 859.9      72.9% 2.8%
  ECO101 ¹ (2.8)         - (15.9)      - -82.4%
Ecoporto Santos 88.1        25.6% 125.9      30.1% -30.0%
Services 51.4        38.8% 33.8        40.2% 52.1%
Eliminations 0.1          - (1.8)        - -44.4%
Holding 203.6      - (51.0)      - n.m.
STP (EcoRodovias's Share) 6.8          56.2% 28.6        54.5% n.m.
Elog (80%) 4.6          2.7% 13.2        7.2% -65.2%
PRO-FORMA EBITDA ²   1,235.8 68.2%      992.7 54.5% 24.5%
Sale of FTP (269.2)     -         -         -         n.m.
STP (EcoRodovias's Share) (6.8)         -         (28.6)      -         -76.2%
PRO-FORMA EBITDA - COMPARABLE ³      959.8 53.0%      964.1 54.5% -0.4%
 ¹ Excludes Construction Revenue and Costs and Provision for Maintenance from Costs of  Services

  ² Excludes Revenue from Construction from the Net Revenue Balance and Includes Elog and STP (IFRS 10).10).

 ³ Excludes the sale of the Company’s entire interest in STP, as well as the results of STP 

FINANCIAL RESULT                                     

(R$ million)
3Q14 3Q13 Chg. 9M14 9M13 Chg.

Interest on Debentures (54.6) (52.7) 3.6% (162.3) (138.5) 17.2%
Interest on Financing (28.0) (15.1) 85.4% (67.4) (53.5) 26.0%

Monetary Variation - Debentures and Financing (11.3) (11.8) -4.2% (95.5) (58.8) 62.4%
Monetary Variation - Concession fee (0.6) (2.3) -73.9% (4.5) (5.9) -23.7%
Financial Investment Revenue 21.7 28.1 -22.8% 79.5 67.0 18.7%
Adjustment to Present Value (ICPC 1) (4.4) (4.3) 2.3% (13.1) (12.6) 4.0%
Other Financial Results (3.5) (9.8) -64.3% (14.0) (26.9) -48.0%
FINANCIAL RESULT      (80.7)    (67.9) 18.9%  (277.3)  (229.2) 21.0%
 STP (EcoRodovias's Share) 0.0 0.3 n.m 0.2 0.7 -71.9%
 Elog (80%) (5.9) (3.8) 55.3% (15.9) (12.1) 31.4%
PRO-FORMA FINANCIAL RESULT    (86.6)    (71.4) 21.3%  (293.0)  (240.6) 21.8%



Income and Social Contribution Taxes 
Income and social contribution taxes totaled R$55.7 million in 3Q14. Excluding the 
application of IFRS 10, these taxes came to R$51.4 million. The effective rate (income 
and social contribution taxes/operating income before taxes) declined from 40.3% in 
3Q13 to 39.0% in 3Q14. Income and social contribution taxes effectively paid in 9M14 
totaled R$193.8 million (see Note 14.C of the Quarterly Information), representing an 
effective cash rate of 30.6%.  
 
Net Income 
EcoRodovias recorded net income of R$77.3 million in 3Q14, 30.5% down on 3Q13, 
accompanied by a net margin (net income over consolidated net revenue) of 10.9%, as 
a result of the upturn in depreciation and amortization due to the reconfiguration of 
the intangible asset amortization curve in 4Q13 and, the higher asset base at Ecovias 
dos Imigrantes, Ecopistas and ECO101 (+R$18.3 million), the increase of net financial 
expenses (+R$15.2 million), due to the higher participation of third-party capital in the 
company’s capital structure, and Elog’s negative equity income, in addition to the 
increase in the provision for maintenance already considered in EBITDA (+ R$11.6 
million). 
  

   
 
 
 
 
Cash and Cash Equivalents and Debt 
Consolidated gross debt closed 3Q14 at R$3,929.6 million, 3.5% up on June 2014. 
Excluding the application of IFRS 10, pro-forma net debt totaled R$4,153.1 million, up 
by 2.6%. 
 
The following factors contributed to reducing the balance of financial debt in the 
quarter: (i) payment of the principal and interest on the second debenture issue of Elog 
in the amount of R$24.8 million; (ii) payment of principal and interest in the amount of 
R$8.7 million from working capital loans at Ecoporto. 
The following factors contributed to increasing the balance of financial debt: (i) 
disbursement of R$14.6 million by the BNDES to ECO101; (ii) disbursement of R$21.8 
million by the BNDES to Ecopistas; (iii) interest and monetary restatement on the 
debentures issued, in the amount of R$54.3 million; and (iv) disbursement of R$41.9 
million by the Finimp to Ecoporto.  
 

NET INCOME (R$ million) 3Q14 3Q13 Chg. 9M14 9M13 Chg.

EBITDA  299.4  311.0 -3.7%  1,147.1  896.6 27.9%
Depreciation and amortization (75.2)    (56.9) 32.2% (217.9) (156.8) 39.0%
Amortização de Investimentos         -          0.1 n.m -         0.0 n.m
Financial Result (80.8)    (67.9) 19.0% (277.4) (229.2) 21.0%
Social Contribution and Income Tax (55.7)    (75.1) -25.8% (217.3) (200.4) 8.4%
Shareholders' Equity (7.5)        0.4 n.m (17.3) 2.1 n.m
Net Profit (before minority interest) 80.2    111.6 -28.1% 417.2 312.3 33.6%
Minority Participation      (2.9)      (0.3) n.m 0.8 (2.7) -129.6%
NET INCOME    77.3  111.3 -30.5%     418.0  309.6 35.0%
STP Sell         -           -   n.m (207.3)         -   n.m
STP (EcoRodovias's Share)         -        (5.7) n.m (3.8) (16.2) -76.5%
NET INCOME - COMPARABLE ¹    77.3  105.6 -26.8%     206.9  293.4 -29.5%
 ¹ Excludes the sale of the Company’s entire interest in STP, as well as the results of STP 



 
 

 

 
 

 
Consolidated Capex by Business Segment 
The main investments in the highway concessions in the second quarter refer to the 
initial investments in paving and special conservation, as well as the acquisition of toll 
plaza hardware and equipment at ECO101, works related to the contractual 
amendment at Ecovias dos Imigrantes and works on the inside lanes of the Rodovia 
Ayrton Senna. According to the accounting criteria established by the accounting rules 
(IFRS/ICPC) for highway concessions, investments are booked as construction costs 
(intangible assets) or maintenance costs (provision for maintenance). 
 
The R$51.9 million investment by Ecoporto Santos in 3Q14 was for the acquisition of 
new equipment.    

DEBT (R$ million) 09/30/2014 06/30/2014 Chg. Taxa Curren Maturity
Highway Concessions       3,019.8       2,941.8 2.7%

Debentures of the 2nd Issue - EcoRodovias Conc. e Serv. 898.2          878.0          2.3% CDI+0,79% p.a /IPCA+5,0% 

p.a./IPCA+5,35% p.a. 
R$ October-2022

Debentures of the 1st Issue - Ecovias dos Imigrantes 54.4            53.4            1.9% IGP-M + 9,5% R$ november-2014
Debentures of the 2nd Issue - Ecovias dos Imigrantes 946.6          930.4          1.7% IPCA+ 3,8% / IPCA + 4,28% p.a R$ april-2024
Debentures of the 1st Issue - Ecopistas 443.5          444.1          -0.2% IPCA+8,25% p.a. R$ october-2022
BNDES- Ecopistas 235.8          220.3          7.0%  TJLP+2,40% p.a R$ june-2025
Finem BNDES-ECO101 189.1          169.3          11.7% UMBND + 3,718% / TJLP + 4,16% p.a. R$ november-2015
Interbank Depositary Receipt - Ecovia Caminho do Mar 115.4          112.1          2.9% 108,0% of CDI /108,4% of CDI  R$ december-2014
Interbank Depositary Receipt - Ecovia Caminho do Mar 70.8            68.7            3.0% CDI + 2,03% p.a. R$ october-2014
Interbank Depositary Receipt - Ecosul 38.6            37.5            2.9% 108,0% of CDI / 108,4% of CDI   R$ december-2014
Finame BNDES - Ecocataratas 24.9            26.5            -6.0% TJLP + 2,30% p.a. R$ july-2018
Other 2.6              1.6              63.9% - R$ october-2022
Ecoporto Santos 622.3        575.0        8.2% 0
Debentures of the 1st Issue -Ecoporto Santos            557.1            539.5 3.3% CDI + 1,85% p.a R$ june-2019
Interbank Depositary Receipt -  Ecoporto Santos 11.1            14.5            -17.6% CDI + 3,0% p.a R$ june-2015
Finame - Ecoporto Santos e Ecoporto Transporte 12.5            9.0              39.0% CDI + 3,18% p.a R$ june-2017
Interbank Depositary Receipt - Ecoporto Santos -              5.0              -100.0% CDI + 0,15% p.a R$ july-2014
Finimp -Ecoporto Santos 41.6            7.1              n.m Libor 6M +4,60% p.a/ Libor 6M +2,00% US$ september-2016
5th issue of promissory notes - EcoRodovias          287.6 279.4        n.m 105,4% of CDI R$ april-2015
CONSOLIDATED GROSS DEBT       3,929.6       3,796.3 3.5% 0
Debentures of the 2nd Issue - Elog 221.7          248.7          -10.8% CDI+1,60% p.a R$ february-2020
Others 1.7              1.7              - - R$ june-2016

CONSOLIDATED PRO-FORMA GROSS DEBT       4,153.1       4,046.7 2.6% 0

CONSOLIDATED GROSS DEBT 3,929.6 3,796.3 3.5%
Available Cash 818.5          813.3          0.6%
CONSOLIDATED NET DEBT 3,111.1 2,983.0 4.3%

PRO-FORMA GROSS DEBT 4,153.1 4,046.7 2.6%
Pro-forma Available Cash 854.3          879.7          -2.9%
PRO-FORMA NET DEBT 3,298.8 3,167.0 4.2%

NET DEBT / EBITDA                                          

(R$ million)
03/31/2014 12/31/2013 Chg.

EBITDA udm 1,446.0 1,457.6 -0.8%
Net Debt 3,111.1        2,983.0        4.3%
NET DEBT / EBITDA 2.2 x 2.0 x -
PRO-FORMA NET DEBT/ PRO-FORMA 

EBITDA (R$ million)
09/30/2014 06/30/2014 Chg.

Pro-forma EBITDA udm 1,560.5 1,571.3 -0.7%
Pro-forma Net Debt 3,298.8        3,167.0        4.2%
PRO-FORMA NET DEBT/ PRO-FORMA 

EBITDA
2.1 x 2.0 x -



 

 
 
2014 Estimated Capex  
 

 
 

Chg.

INTANGIBLE/ 

PP&E

MAINTENANCE 

COST
TOTAL

INTANGIBLE/ 

PP&E

MAINTENANCE 

COST
TOTAL

TOTAL         

3Q14 X 3Q13

Highway Concessions                           164.8                            24.0                      188.8                         179.7                              18.5                      198.2 -4.8%
Ecovias dos Imigrantes                              85.9                                6.7                          92.6                            82.0                                 6.4                          88.4 4.8%
Ecopistas                              30.4   -                             30.4                            55.8   -                             55.8 -45.5%
Ecovia Caminho do Mar                              11.2                                5.3                          16.5                            10.9                                 1.0                          11.9 38.7%
Ecocataratas                                3.1                              12.0                          15.1                              7.9                               11.0                          18.9 -20.1%
Ecosul - Rodovias do Sul (100%)                              14.4   -                             14.4                            11.1                                 0.1                          11.2 28.3%
ECO101 (100%)                              19.8   -                             19.8                            12.0   -                             12.0 n.m
Ecoporto Santos                             51.9   -                           51.9                             3.7   -                              3.7 n.m
Services                               3.2   -                              3.2                             3.6   -                              3.6 -11.1%
Holding   -      -      -                                0.1   -                              0.1 n.m
CAPEX                           219.9                            24.0                      243.9                         187.1                              18.5                      205.6 18.6%
Application of IFRS10   -      -      -      -      -      -    0.0%
Elog (80%)                           13.9   -                           13.9 100.0%
STP (EcoRodovias's Share)   -      -      -                                2.1   -                              2.1 n.m
PRO-FORMA CAPEX                           219.9                            24.0                      243.9                         203.1                              18.5                      221.6 10.1%

CAPEX (R$ million)

3Q14 3Q13

Chg.

INTANGIBLE/ 

PP&E

MAINTENANCE 

COST
TOTAL

INTANGIBLE/ 

PP&E

MAINTENANCE 

COST
TOTAL

TOTAL         

9M14 X 9M13

Highway Concessions                           635.4                            53.1                      688.5                         404.6                              64.4                      469.0 46.8%
Ecovias dos Imigrantes                            256.9                              17.3                        274.2                          177.5                               25.7                        203.2 34.9%
Ecopistas                              88.0   -                             88.0                          125.4   -                           125.4 -29.8%
Ecovia Caminho do Mar                              33.0                                5.6                          38.6                            31.1                               11.5                          42.6 -9.4%
Ecocataratas                                5.1                              30.2                          35.3                            31.8                               24.8                          56.6 
Ecosul - Rodovias do Sul (100%)                              32.4   -                             32.4                            26.0                                 2.4                          28.4 14.1%
ECO101 (100%)                            220.0   -                           220.0                            12.8   -                             12.8 n.m
Ecoporto Santos                             81.3   -                           81.3                           15.9   -                           15.9 411.3%
Services                             12.6   -                           12.6                             9.3   -                              9.3 35.5%
Holding                               0.3   -                              0.3                             0.2   -                              0.2 50.0%
CAPEX                           729.6                            53.1                      782.7                         430.0                              64.4                      494.4 58.3%
Application of IFRS10   -      -      -      -      -      -    0.0%
Elog (80%)                             18.8                                 -                          18.8                           47.6   -                           47.6 60.5%
STP (EcoRodovias's Share)   -      -      -                                5.8   -                              5.8 n.m
PRO-FORMA CAPEX                           748.4                            53.1                      801.5                         483.4                              64.4                      547.8 46.3%

CAPEX (R$ million)

9M14 9M13

INTANGIBLE/   

PROPERTY 

PLANT AND 

EQUIPMENT

MAINTENANCE 

COST
TOTAL

Concessões Rodoviárias (100%)                        825.1                               100.8             925.9 

Ecovias dos Imigrantes 320.8                        50.1                                               370.8 

Ecopistas 144.2                        -                                                144.2 

Ecovia Caminho do Mar 43.5                          9.9                                                   53.4 

Ecocataratas 27.2                          39.8                                                 67.0 

Ecosul - Rodovias do Sul (100%) 48.1                          1.1                                                   49.3 

ECO101 (100%) 241.2                        -                                                241.2 

Elog (80%)                          32.1 -                                                32.1 
Ecoporto Santos 102.4                      -                                              102.4 

ESTIMATED CAPEX

(R$ million)

2014


