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in times of booming economic activity, companies usually focus on production to 
further their growth, often ignoring other long term strategies. our focus in 
2013, however, was on striking a balance between record production and high 
performance levels. 

racional Engenharia’s equivalent revenue in 2013 was r$ 2.02 billion, a 
43.3% increase over 2012, when we also recorded a significant growth of 40%. 
over these two years our growth rate was higher than the market average as a 
result of two simultaneous curves: greater demand due to the strengthening of 
the economy and the increased power of the racional brand.

such growth level affects the essence of any business. in 2013, we, there-
fore, recognized the challenge, assessed the potential hazards and hired new 
employees. furthermore, we adopted a management model that ensured our 
quality and performance. To us, this is deeply rooted in the consistency of our 
relationships. racional Engenharia’s mantra since day one has been that rela-
tionships are based on the trust built with employees, customers, suppliers and 
other stakeholders. 

combining growth and trust-based relationships has always been critical to 
racional. What customers expect from us has to be translated into a manage-
ment model that encompasses project value analysis and cost structure, on one 
end, and planning and compliance with time targets while maintaining a high 
quality level, on the other. 

in 2013, we took a major qualitative leap in project management. This was 
only possible because as early as eight years before we had already anticipated 
that ”process” would become the key driver for our growth. at that time, we de-
cided to start a project that enabled detailed mapping of our most critical pro-
cesses. This initiative ensured the efficiency we achieved even in periods of in-
tense growth, as in the last few years.

Meeting service delivery and commitments is of fundamental importance 
today, but focusing on where the company will be in five or ten years’ time is 
vital for our business. We are always seeking to adapt ourselves to ever-chang-
ing contexts and we recognize the need for change. The proof of this is in ra-
cional Engenharia’s own history. The company has repeatedly reinvented itself 
throughout its 42 years to anticipate market and perspective changes. 

in 2013, we consolidated the company’s Values Project, which is underpinned 
by racional Engenharia’s inspiration, our Principles, Vision and Mission. These 
fundamentals have always guided the company, but never as explicitly as now.

We believe that by preserving our culture and our tradition of reliability and 
trust, we bring consistency and sustainability to our growth. These concepts are 
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now embedded into our management model, into the development of our peo-
ple, the recognition of our talents and the relationship with our stakeholders. We 
have devised metrics that allow us to gauge results, recognize achievements, 
and reward employees consistently with our meritocracy culture.

another major step in our long term vision was the creation of our advisory 
Board, whose attribution is similar to that of a Board of Directors. for years racio-
nal Engenharia has adopted good governance practices, but the time has come to 
prepare the company for a new era of growth with a view to perennity. We must 
be ready for these changes by identifying the segments in which we wish to be 
more competitive and, therefore, increase our capacity to generate more value. By 
clearly perceiving this positioning, we believe growth will be a consequence.

We reached an extraordinary level of performance in 2013. This was a mile-
stone in racional Engenharia’s history and shows that a good management of 
values can ensure growth if we can uphold our principles and also maintain our 
qualitative indicators. We have not allowed ourselves to be contaminated by 
quantitative goals and this gives us a significant margin of security for the fu-
ture. Whether in the next few years the economy grows or stagnates, these will 
be market data. What matters to us is that racional Engenharia has been able 
to meet its commitments and deliver its intrinsic value, and has grown without 
compromising quality.

These results would not have been possible without the trusting support of 
our customers, suppliers and other stakeholders, especially our employees 
whose competence and commitment are key to meeting our targets and achiev-
ing our goals. To all of you, our thanks and our commitment towards an increas-
ingly efficient and sustainable company.

The year 2014 will be equally challenging, although in a different context. 
We expect a slowdown in investments in the construction industry as the Brazil-
ian economy loses momentum. our challenge, therefore, is once again to adapt 
the company to a new context, and this will demand several adjustments. in or-
der to remain competitive, it is essential to maintain our efficiency, values, peo-
ple and talents. Generating value is a daily, ongoing task and is part of our evo-
lution. after all, as our inspiration value goes, “Ultimately, we are all workers in 
construction” and we are ready for the next challenges to come along.
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in this year’s annual report, racional Engenharia presents its main economic, 
social and environmental performance data during 2013 and details the goals 
achieved and the management practices adopted.

To prepare this material, we collected information on key company events in 
2013 and interviewed senior officers who pointed out high relevance issues for 
the company and its stakeholders to be included in this report. The financial 
statements accompanying this publication were audited by Pwc Brazil.

This year’s report follows the recommendations set forth by the Brazilian 
association of listed companies (abrasca) and includes exclusive data on ra-
cional Engenharia business. This is a different approach from previous reports, 
which brought information on racional Participações, the holding company that 
controls racional Engenharia and its sister companies. The decision to focus on 
data related to racional Engenharia only follows the company’s new brand po-
sitioning and reflects our efforts to continually improve reporting of our business 
data and the results achieved.

Besides its print version, the report is also available online from racional’s 
website (www.racional.com). The online format allows for faster and wider dissem-
ination of information and content reaching all racional Engenharia stakeholders.

To ask questions or send suggestions and comments, please contact us on 
www.racional.com (Talk to Us). 



insTiTUTional



as one of the leaders in the Brazilian private civil construction market with a 42-
year long history, racional Engenharia has delivered more than 550 construc-
tion projects across Brazil totaling 8 million square meters of built-up area. 
Headquartered in the city of são Paulo, the company specializes in construc-
tion of capital goods within a B2B environment. racional Engenharia serves 
eight market segments:

aBoUT  
racional  
EnGEnHaria

miSSioN CRitiCAL FACiLitieS

HoSPitALS

CoRPoRAte BUiLDiNGS

HoteLS AND ReSoRtS

LoGiStiCS

 
iNDUStRiAL PLANtS

eDUCAtioN AND CULtURe

SHoPPiNG mALLS AND RetAiL
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The purpose of racional Engenharia is the construction of buildings. The com-
pany develops complete, customized solutions aimed at ensuring quality and 
performance. This value proposition begins with the understanding of the cus-
tomer’s strategy and the property’s operational requirements. furthermore, ra-
cional Engenharia seeks to identify best practices and the most critical perfor-
mance factors for each of the market segments in which it operates.

for this, racional Engenharia conducts its business through an integrated 
vision of engineering and construction. The company strongly believes that the 
implementation and delivery of a construction project results from the interde-
pendence between three cycles: pre-construction, construction and operation. 
in the pre-construction cycle, the focus is on recognition of the building’s perfor-
mance requirements and on engineering project management, quality manage-
ment plan, pricing and time frames, logistics and constructability studies, as well 
as value engineering, sustainability and certifications. With this, racional En-
genharia seeks to offer customers greater security in decision-making, while 
weighing in on potential risks and opportunities. in the construction cycle, ra-
cional Engenharia is responsible for the total execution of the project, assuming 
time, cost and quality management. This cycle can start from pre-construction 
or by assessing the detailed construction design drawings provided by the cus-
tomer. The full cycle is closed when the development’s operation begins. The 
operation cycle is the beginning and the end of a project as it ensures the reli-
ability of performance indicators featured in the other cycles.

racional Engenharia is controlled by racional Participações, the group’s 
holding company which also controls racional Empreedimentos, which is geared 
to investments in real estate portfolio, and racional Desenvolvimento & Gestão 
imobiliária, which provides real estate management and development services. 
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SeGmeNt PRoJeCtS UNDeRwAY
sHoPPinG Malls anD rETail Barra sHoPPinG Mall — rio DE JanEiro sTaTE

Mission criTical faciliTiEs iTaú TEcHnoloGy cEnTEr — são PaUlo sTaTE

 BM&fBoVEsPa DaTacEnTEr — são PaUlo sTaTE

 GE rEsEarcH anD TEcHnoloGy cEnTEr — rio DE JanEiro sTaTE

corPoraTE BUilDinGs localiza HEaDqUarTErs — Minas GErais sTaTE

 PáTio MaríTiMa — rio DE JanEiro sTaTE

 B32 coMMErcial BUilDinG — são PaUlo sTaTE

loGisTics ParKs cEnTEranEl ViracoPos— são PaUlo sTaTE

HoTEls anD rEsorTs HoTEl HilTon Barra — rio DE JanEiro sTaTE

 PRoJeCtS ComPLeteD iN 2013
sHoPPinG Malls anD rETail iGUaTEMi riBEirão PrETo sHoPPinG Mall — são PaUlo sTaTE 

 iGUaTEMi EsPlanaDa sHoPPinG Mall — são PaUlo sTaTE

 TiETê Plaza sHoPPinG Mall — são PaUlo sTaTE

 niTErói Plaza sHoPPinG Mall — rio DE JanEiro sTaTE

 norTH sHoPPinG JóqUEi sHoPPinG Mall — cEará sTaTE

corPoraTE BUilDinGs MorUMBi corPoraTE ToWEr — são PaUlo sTaTE

 z ToWEr — são PaUlo sTaTE

inDUsTrial PlanTs HyUnDai — Goiás sTaTE

BUsinEss  
PorTfolio

in 2013, racional’s business portfolio comprised 17 construction projects across 
Brazil. 

The shopping Malls and retail segment accounted for most of the projects in ra-
cional Engenharia’s portfolio in 2013, both as regards the number of construction 
works (35%) and equivalent revenue (42%). Two other segments had a significant 
performance in racional’s portfolio in 2013, Mission critical facilities (accounting 
for respectively 18% and 41%) and corporate Buildings (29% and 11%).

During the year, the company also strengthened its Mission critical facili-
ties activities. among the construction works underway in this segment is the 
itaú Technology center located in Mogi Mirim, são Paulo state. When ready, the 
building will house the largest datacenter in latin america (76.235 m² of total 
floor area including a data hall of 11.934 m²). for this project, racional Engen-
haria acts as construction Manager at risk (cM@risk), a type of contract that 
allows the company to work collaboratively with its customers, architecture and 
Engineering offices and suppliers of mission critical equipment right from the 
pre-construction cycle. cM@risk contract enables racional Engenharia to use 
its expertise in datacenter construction for the itaú Technology center, which is 
under a GMP (Guaranteed Maximum Price) construction agreement and in line 
with the fast Track concept (page 22).
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CoNtRiBUtioN  
mARGiN
in Millions of Brazilian rEals — r$

Net eARNiNGS
in Millions of Brazilian rEals — r$

eBitDA
in Millions of Brazilian rEals — r$

KEy financial 
inDicaTors

2,018.4

1,408.2

865.7803.8

553.3

2009 2010 2011 2012 2013

156.4

99.3

62.161.2
44.0

2009 2010 2011 2012 2013

71.4

38.6

29.028.9
23.8

2009 2010 2011 2012 2013

2009 2010 2011 2012 2013

24.6

34.1

58.0

101.7

33.0

eqUiVALeNt ReVeNUe
in Millions of Brazilian rEals — r$
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racional Engenharia’s culture and values   are expressed in its fundamentals — 
inspiration, Principles, Mission and Vision. inspiration provides the company’s 
foundation and reveals its essence in one single statement. Principles reflect 
the ideals of attitude and behavior. Mission and Vision convey, respectively, the 
raison d’être of the business and how far racional Engenharia wants to go.

Developed throughout 2013, the company’s Values Project included the 
renovation of its branding identity while seeking to reformulate its guidelines so 
as to reflect racional Engenharia’s unique character. The Project brings together 
our employees’ views. after all, to mirror the company’s soul and the ethical con-
cepts that underpin its activities, we have to take into account the practices ex-
perienced and validated internally.

oUr  
fUnDaMEnTals

iNSPiRAtioN Ultimately, we are all “workers in construction”.

miSSioN To develop engineering solutions and build buildings in an innovative  
and competitive way, thus contributing to a better society.

ViSioN To be the most reliable brand in our market.

PRiNCiPLeS TrUsT

We promote experiences that reflect the integrity and skills of our people  
and the organization. This is the beginning and the end of everything we do.

aEsTHETics

We express our principles through our attitude and the organization  
of our workplace environment. We ensure that form reflects our content.

solUTion oriEnTED

We anticipate the need and seek the solution. our attitude is the result  
of solution combined with movement.

coMMiTMEnT

We are interested both in the process and the result of a project.  
We are driven by the attitude of seeking the success of our projects.
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racional Engenharia is controlled by the holding company racional Partici-
pações, which is also the major shareholder of two other companies: one fo-
cused on real estate investment portfolio (racional Empreendimentos) and an-
other company operating in real estate asset management and development 
(racional Desenvolvimento & Gestão imobiliária).

a real estate portfolio company, whose investments come from projects in the 
logistics, corporate Buildings and Events segments. 

The company’s main activity is the prospection and purchase of parcels of land 
in strategic locations, as well as the financial structuring needed to support such 
developments, thus completing the cycle of real estate activity while offering 
customers tailor-made solutions that range from property lease to built to suit 
contracts. The company’s Property Management activity comprises manage-
ment of real estate assets held in racional Empreendimentos’ portfolio in the 
logistics, corporate Buildings and Events segments. 

assets managed by racional Desenvolvimento & Gestão imobiliária:

_cEnTEranEl raPoso anD cEnTEranEl ViracoPos* loGisTics ParKs  

  BoTH in são PaUlo sTaTE 

_TorrE sUl anD TorrE norTE corPoraTE BUilDinGs in rio DE JanEiro

_sUl aMérica conVEnTion cEnTEr in rio DE JanEiro

_cBc (Brazilian sUrGEon conGrEss) BUilDinG in rio DE JanEiro

RACioNAL 
emPReeNDimeNtoS

RACioNAL 
eNGeNHARiA

RACioNAL 
DeSeNVoLVimeNto & 
GeStão imoBiLiáRiA

RACioNAL 
PARtiCiPAçõeSassET-oWninG coMPaniEs

BUsinEss ManaGEMEnT coMPaniEs

corPoraTE  
sTrUcTUrE

RACioNAL  
emPReeNDimeNtoS

RACioNAL DeSeNVoLVimeNto  
& GeStão imoBiLiáRiA

* under construction
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one of racional Engenharia’s goals is to build trusting relationships. The com-
pany believes that trust, as one of its principles, is key to sustaining long-term 
alliances with its stakeholders. and trust for racional Engenharia means being 
transparent. for this reason, the company has continuously improved its corpo-
rate governance practices.

in 2013, racional Engenharia set up its advisory Board, which serves a 
similar function as the board of directors of joint stock companies. The principal 
task of the advisory Board is to ensure control over management. Therefore, it 
functions as a committee to assess, define, guide and approve the company’s 
management related policies and strategies, as well as support, advise and 
monitor the performance of the Board of Executive officers and evaluate the 
overall performance of the organization.

created in the second half of 2013, the advisory Board is made up of two 
independent members and one controlling shareholder. During the year, the 
group organized regular weekly meetings to ensure a successful and timely ad-
aptation. as of 2014, meetings are held on a monthly basis.

The advisory Board is part of racional Engenharia’s corporate governance 
structure, which is comprised of Governance committees and External audit. 
Governance committees are being formed and will address specific topics 
during certain periods of the year according to the need of the business. The 
External audit helps to maintain certification of controls by transparently sharing 
information to suit internal and external stakeholders.

With this corporate governance design, racional Engenharia seeks to cre-
ate value for customers, shareholders and other stakeholders in order to con-
tribute to the perennity and sustainability of the company. 

corPoraTE 
GoVErnancE



sTraTEGy  
anD ManaGEMEnT

3
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racional Engenharia’s business is characterized by four strategic Dimensions: 
Value, Market, Management and People.

Each of these dimensions is interdependent and interconnected. it can be 
summed up by the statement “People with management knowledge and pro-
cesses create solutions for the market and value for all.”

This model was reviewed in 2013 and is inspired by the globally recog-
nized Balanced scorecard (Bsc) strategic management method. Through the 
Bsc method, racional Engenharia seeks to strike a balance between overall 
performance and results achieved. These four strategic Dimensions also guide 
the company’s strategic roadmap, a tool that supports medium and long term 
planning.

racional Engenharia’s strategic roadmap encompasses the strategic in-
tentions for the year which are provided by the advisory Board and Board of 
Executive officers based on the analysis of the company’s internal context and 
business environment aimed at identifying strengths, weaknesses, opportuni-
ties, and threats. To racional Engenharia, strategic planning must corroborate 
the principles that drive its actions, i.e., strengthen the bond of trust between 
the company and its stakeholders and encourage their commitment and search 
for solutions, thus reflected in its aesthetics. 

VALUe

mARKet

mANAGemeNt

PeoPLe

StRAteGiC DimeNSioNS (4D)

sTraTEGic  
PlanninG
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racional Engenharia’s Management Model covers a set of processes, plans, 
programs, policies and systems and is the key driver of the company. The mod-
el is underpinned by the four strategic Dimensions and acts as a link between 
business strategy and operations. To disseminate its Management Model and 
track results, the company is led by a Board of Executive officers consisting of 
the cEo, Vice-President and three senior Directors (Engineering, construction 
and Business Development). 

The company’s corporate areas comprised of communications and sus-
tainability, administration and finance and organizational Development report 
directly to the cEo.

GEn – EnGinEErinG arEa  
sGo – sUPPorT To consTrUcTion ManaGEMEnT  
GET – TEcHnical ManaGEMEnT arEa  
cPs – sUPPly cHain  
sac – cUsToMEr sErVicE  
DDn – BUsinEss DEVEloPMEnT arEa

BoarD/sHarEHolDEr

BUsinEss arEas

orGanizaTional 
sTrUcTUrE

oRGANizAtioNAL StRUCtURe

Ceo

ViCe PReSiDeNt

CoNStRUCtioN BUSiNeSS 
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csU – coMMUnicaTions anD sUsTainaBiliTy arEa  
GDo – orGanizaTional DEVEloPMEnT arEa  
afi – aDMinisTraTion anD financE arEa  
sso – WorKPlacE safETy anD HEalTH

BoarD/sHarEHolDEr

BUsinEss arEas

oRGANizAtioNAL StRUCtURe — 
CoRPoRAte AReAS
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AFiCSU GDo

To better manage its business, the company’s management relies on the sup-
port of Management committees and alignment forums. 

The Management committees bring together members of racional Engen-
haria’s Executive Group. Through regular meetings, the committees seek to fos-
ter information sharing for collective decision-making and ensure the practice of 
interdependence between issues related to operations, investments, business 
development, human resources, sustainability, and iT. 

The alignment forums were created to disseminate and discuss strategic 
content between leaders and their teams. Held regularly, the meetings are in-
tended to ensure that decisions are made in an integrated and comprehensive 
manner by taking different points of view into account. furthermore, the forums 
serve as a communication channel with all employees, so as to provide feed-
back on the business strategies adopted by the company. 
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at racional Engenharia, contract management is undertaken with an integrated 
vision of Engineering and construction. We, therefore, understand that the de-
livery of a development project results from the interdependence of three 
phases: pre-construction, construction and operation (page 12).

Each of these phases takes on its own characteristics depending on the 
project. To fit into this dynamics and serve a building’s complete life-cycle, ra-
cional Engenharia’s services can be contracted according to the company’s in-
volvement and participation in the design and execution of the construction 
project. 

contract management is the responsibility of an executive officer who exer-
cises his or her leadership in a decentralized manner. Therefore, governance and 
management standards are applied to all contracts, allowing autonomy in deci-
sion-making by all the respective leaders.

conTracT  
ManaGEMEnT

Go

GCo

ADmiNiStRAtioN PRoJeCtSSGo PRoDUCtioN

Gco – conTracT ManaGEr  
Go – consTrUcTion ManaGEr  
sGo – consTrUcTion ManaGEr sUPPorT 

CoNtRACt mANAGemeNt  
StRUCtURe
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since racional is a business organized into Projects and growth and decentral-
ization often pose a challenge, we are confronted with a dilemma: how to dis-
seminate the knowledge existing in each person? How can we make this knowl-
edge explicit so that the company understands it in a structured manner?

This challenge led to racional Program for quality and performance (Prqd), 
which allows not only management of company knowledge but also formatting 
its own Project management model whose processes are continuously updated.

The Prqd is the racional Engenharia’s principal management program. 
Through it the company’s routine practices and structures are organized in the 
form of processes. Based on best project management practices under the PMi 
(PMBoK), racional Engenharia uses its concepts and adapts them to the reality 
of its operations and business culture. 

To racional Engenharia, innovation lies in creating increasingly intelligent solu-
tions in line with the company’s Mission.

Due to the nature of its activities, racional Engenharia is not a technology 
development company, but rather applies different technologies to its process-
es. for this reason, the company seeks to find what is being developed around 
the world — and, in particular, in the regions where it operates — so that its Proj-
ects can derive maximum benefit from cutting-edge technology in the civil con-
struction sector to ensure quality and high performance delivery.

regulatory aspects, responsibility for the supply chain and Brand visibility, 
among other factors, can affect the business environment.

To manage risks such as these and minimize their negative aspects, racio-
nal Engenharia works with the tool corporate risk Management Matrix. The 
tool’s goal is to improve the decision-making process, therefore contributing to 
increasing the company’s ability to respond effectively to unfavorable events. 
Through this tool, racional Engenharia adopts processes to map, evaluate, re-
port, monitor and treat the main risks to which the company is exposed by un-
dertaking preventive and mitigating actions.

The corporate risk Management Matrix was created in 2012 and, in accor-
dance with its application method, two areas were given special focus in 2013: 
Project risk management and external risk management (macro-environment). 
This priority was given due to the nature of racional Engenharia operations. in 
essence, the company’s operations are project-based, which means it seeks 
excellence in each of its developments. furthermore, risk management in the 
civil construction industry requires a broad understanding of variables outside 
the business, such as market trends, new technologies, qualification of the sup-
ply chain, and economic and political scenarios. These variables justify the focus 
on the macro-environment.

RACioNAL PRoGRAm FoR qUALitY 
AND PeRFoRmANCe (PRqd)

iNNoVAtioN

risK  
ManaGEMEnT
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as the name suggests, intangible assets are non-measurable items that are not 
explicitly audited in the financial statements. They differ from tangible values 
that can be measured in the past and in the present by means of economic and 
financial indicators, forming the basis for the analysis of the company’s manage-
ment and financial health, as well as its productivity and profitability.

in racional Engenharia’s understanding, management of intangible values is 
a key element in value creation in the current business environment. issues such 
as brand, knowledge and human capital, for example, are assets that set the 
company apart in the eyes of its customers and other stakeholders.

Given that the company considers its intangible assets as an integral part 
of its capital and as they constitute an important strategic differential, racional 
Engenharia seeks to provide the best conditions for their development and 
protection. 

The expertise accumulated by racional Engenharia over its 42 years is the fruit 
of knowledge and experience. Knowledge for the company is interpreted as a 
value generating asset for all. Given its importance, Knowledge Management is 
seen as a systematic process to ensure the development of a learning condu-
cive environment. 

To guarantee the dynamics of this process, racional Engenharia uses ra-
cional.net, a website directed at its employees containing specific tools for shar-
ing and fostering knowledge. one of such tools is the Knowledge Database, 
which encompasses everything learned from construction projects and the ex-
pertise acquired over more than four decades of operation. 

another initiative is the lessons learned Program. at the end of each Proj-
ect, a special meeting is held in which all the successes and mistakes made 
during the execution of the development are assessed. The content of the meet-
ing is decided by the construction work team and the material is subsequently 
made available on the intranet.

The website also includes the ideas factory, an online discussion forum 
where employees can come up with suggestions on topics put forward by the 
Executive Group.

at racional Engenharia, the Brand is understood as the organizational culture 
expressing the way in which the business is conducted and the way in which the 
company relates to its stakeholders. 

for this reason, racional invests in its Brand by participating in major trade 
fairs and events in segments regarded as strategic for the company. 

in May 2013 it took part in the 23rd Brazilian Hospital Engineering and ar-
chitecture conference giving talks and case presentations and in the 4th Green 
Building Brazil international conference and Expo (GBc Brazil) held in august. 
at these events technical knowledge was extensively shared, thus contributing 
to the racional Engenharia Brand consolidation.

The same occurred at another two events, the Datacenter Dynamics con-
verged são Paulo 2013, the largest datacenter event in latin america, and 
Healthinfra Brazil 2013, focused on hospital critical mission infrastructure. at 
the datacenter event, the case presented was “racional, expertise in building 
datacenters — itaú Technology center case”. at the Healthinfra Brazil 2013, the 
company addressed the expansion of oswaldo cruz German Hospital.

inTanGiBlE  
assETs

KNowLeDGe  
mANAGemeNt

BRAND
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sEconci WorKPlacE  

HEalTH anD  

safETy aWarD

iTcnET aWarD

150 BEsT coMPaniEs  

in PEoPlE ManaGEMEnT  

ProcEssEs

racional Engenharia was also present at well-known recruitment fairs in 
são Paulo — the 23rd Poli-UsP integrated Workshop and the Talento Unicamp. 
at both events, the purpose was also to consolidate the racional Brand, in addi-
tion to disseminating the racional Trainee Program, so as to attract future pro-
fessionals to work in the Brazilian civil construction sector. 

The awards won by the company also contributed to adding value to the 
racional Brand. in 2013 racional Engenharia received awards from several in-
stitutions, media vehicles and highly respected companies in recognition of its 
competence and commitment to the issues evaluated. racional won the follow-
ing awards during the year: 

racional Engenharia was chosen for the fourth consecutive year as the largest 
construction company in the Brazilian commercial sector. The ranking is orga-
nized annually by the construction Business intelligence (iTc) and recognizes 
companies that have built the largest number of developments in the Brazilian 
commercial, industrial and residential segments during the year. 

four racional Engenharia construction projects were awarded in the following 
categories:
_innovation in Workplace safety: Morumbi corporate Tower (Gold Trophy) and 
BM&fBovespa Datacenter (silver Trophy)
_Motivational campaigns: iguatemi Esplanada shopping center Mall (Bronze 
Trophy)
_Hazard and risk control: BM&fBovespa Datacenter (silver Trophy)
_Prevention and orientation in occupational Health: itaú Technology center 
(Gold award)

Published by GestãorH magazine, this award is based on a study among 500 com-
panies listed in the “1,000 Biggest and Best” ranking by Exame magazine, “150 
Great Places to Work” by fia-UsP and the Great Place to Work institute ranking.

The racional Brand is also strengthened by its relationships with civil society 
through its association with non-government organizations. among highlights in 
this area is its association with the Green Building council Brazil (GBc Brazil), 
which seeks to promote sustainable construction in the country. furthermore, 
racional Engenharia is also part of the GBc Brasil work group, responsible for 
compliance with the new versions of the lEED certification in the country. This 
certification is the seal of approval attesting to a building’s compliance with sus-
tainability standards. 

racional Engenharia is also a member of the Ethos institute since 2012. 
This has contributed to the development of social technologies in an ongoing 
improvement process in corporate social responsibility.



PEoPlE
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By year end 2013, racional Engenharia had 792 employees. The following graphs 
detail the company’s employees by gender and age:

4
ProfilE

2010 2011 2012 2013

GeNDeR 
%

26 

74 

25 

75 

23 

77 

19 

81 

WoMEn

MEn

2010 2011 2012 2013

AGe 
%

21 19 22 19 

oVEr 50 yEars olD

froM 30 To 49 yEars olD

UnDEr 30

52 

27 

48 

33 

49 

29 

51 

30 



28

People are the chief foundation pillar of racional Engenharia’s business. Each 
employee, in their various functions and roles, is fundamental for the company to 
attain its goals. in recognition of the employee’s importance, human resources 
form the basis of the company’s four strategic Dimensions (page 19). in this con-
text, developing and retaining talent are indispensable to people management. 

for these reasons, racional Engenharia invests and takes part in the devel-
opment of its employees as a means to promote knowledge, skills and compe-
tencies aligned with the company’s strategic goals. This ensures not only busi-
ness competitiveness and adherence to the company Principles, but is also 
conducive to an environment that is rich in learning, sharing knowledge and 
ongoing improvement. 

racional Engenharia offers structured programs to identify potential em-
ployees and train them for their positions. Training includes professional and 
social aspects with the aim of strengthening professional development and indi-
vidual growth. in 2013, the company undertook various initiatives focused on 
teamwork skills, employee wellbeing and improving service quality and delivery. 

racional Engenharia’s people growth value is also supported by its Trainee 
Program. first created in 1987, it is a pioneering program in the Brazilian civil 
construction industry. The program lasts 15 months, during which participants 
work in various company areas and projects to build a vision of its overall oper-
ations and understand their complexity and interdependence. in 2013, the Train-
ee Program trained seven engineers for the company’s workforce. The program 
beginning in 2014 attracted 1,200 candidates, from which three were chosen. 

Employee evaluation is undertaken through performance management com-
bined with individual targets and behavioral assessments. Taken together, they 
form the competencies Evaluation, which is applied to employees with positions 
ranging from executive officers to coordinators and engineers.

This transparent process demonstrates the respect and recognition racio-
nal Engenharia has for its human capital. career planning, skills building and 
training enable employees to show their potential and be challenged to express 
their talent in the workplace in line with the company’s strategies. 

furthermore, racional Engenharia has a structured position and compensa-
tion program in place for employees. its compensation policy is in line with the 
best market practices and the company carries out a regular salaries and Ben-
efits survey conducted by outside consultants. The program includes a variable 
compensation model, which was introduced to recognize employees’ perfor-
mance and foster a culture of meritocracy. 

PEoPlE GroWTH

eVALUAtioN  
AND meRitoCRACY
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a construction site is always subject to risk situations. in recognizing this fact, 
racional Engenharia has redoubled its efforts with people’s physical integrity 
and is extremely rigorous with issues concerning the health and safety of its 
employees, including contract workers on its construction sites. 

since racional Engenharia regards the integrity, wellbeing and human 
rights of its employees and contract workers as an essential condition for per-
forming a business activity, the company is perceived by the market as a bench-
mark for prevention of worksite accidents and occupational health hazards. as a 
result, racional Engenharia won the sEconci Workplace Health and safety 
award for two consecutive years (see page 25). such recognition confirms the 
company’s dedication and commitment to its employees by maintaining and 
preserving a safe workplace environment. 

racional Engenharia always acts preventively. Through training sessions and 
awareness-raising talks, health campaigns, vaccination and dental care pro-
grams, among other actions, the company disseminates information to reduce 
prejudice, prevent diseases and, especially, to promote an attitude of change 
whereby employees understand their responsibilities to ensure a safe workplace.

last but not least, racional Engenharia is periodically audited both internal-
ly and externally to ensure that proper documentation and optimum worksite 
safety conditions are maintained. Visits to the workers’ quarters maintained by 
contract companies are also encouraged. in cases of non-compliance, correc-
tive measures are taken. 

occUPaTional HEalTH 
anD safETy (sso)



socio-EnVironMEnTal 
PErforMancE
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at racional Engenharia, sustainability permeates business strategies and the 
whole organizational culture. sustainability is an intangible asset, visible from 
the way in which business activities are conducted by the company with the aim 
of creating value for all stakeholders, by means of actions undertaken to mini-
mize the impacts that civil construction cause on the environment, through pro-
grams geared to local communities living around the worksites, and in the com-
pany’s relationship with employees, suppliers, customers and other stakeholders. 

racional Engenharia’s commitment to sustainability is laid out in its sustain-
ability statement:

“sUsTainaBiliTy is BEinG aWarE of oUr coMMiTMEnT To THE fUTUrE anD 

PErforMinG BUsinEss acTiViTiEs in a rEsPonsiBlE anD innoVaTiVE fasHion 

HErE anD noW By BalancinG EconoMic, social anD EnVironMEnTal ValUEs.”

accordingly, racional Engenharia’s sustainability strategy is guided by the fol-
lowing concepts: 
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in the management of the company’s business, the sustainability agenda is 
driven by incorporating it into the project targets which impact employees’ vari-
able compensation. 

Before the construction period begins, all projects are thought out and 
planned from the sustainability viewpoint. The socio-Environmental Plan, which 
is part of the Project Plan, is developed by the project team to broaden the way 
we look at issues involving legal compliance, risk mitigation, reduction of so-
cio-environmental impacts and opportunities for stakeholder engagement and 
development.

Together with this plan, an institutional roadmap of socio-environmental 
actions for the project is also drawn up, covering a set of 36 actions to be imple-
mented during the construction phase. 

The socio-environmental performance obtained on the roadmap is evaluat-
ed every four months. The result attained at the end of the year impacts the 
targets of construction workers and the executives linked to the project. 

customers are regarded by the company as the binding element to the whole 
operation. racional Engenharia mobilizes its technological and human resourc-
es to serve these stakeholders and seeks to create a bond of trust, respect and 
loyalty with them. 

for this reason, racional Engenharia strives to understand the customer’s 
strategy and fulfill their expectations so as to ensure a positive experience with 
the services provided by the company. To achieve this, it seeks to be “attuned to 
the customer”, and it is always willing to listen to them and respond to their strat-
egies, while seeking to anticipate their demands and come up with solutions. 

customer loyalty provides an efficient yardstick to measure the conduct 
followed with these stakeholders. currently, most of racional Engenharia’s port-
folio is composed of recurrent customers. 

To encourage supply chain engagement — an essential condition to build sus-
tainability strategies that reach across the whole production process and the life 
cycle of the products or services — in 2013 racional Engenharia spearheaded 
a series of projects to strengthen and develop this stakeholder segment.

racional Engenharia understands that building strategies along with other 
companies in the same supply chain can help identify innovation opportunities, 
promote social insertion and the development of sustainable business. 

rElaTionsHiP WiTH 
sTaKEHolDErs

CUStomeRS

SUPPLY CHAiN
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Basic TraininG in BUsinEss ManaGEMEnT 

With a focus on micro and small suppliers of contract work and with the goal of 
contributing to the professionalization of these entrepreneurs, in 2013 racional 
Engenharia introduced a training program made up of five modules: administra-
tion, Health and safety, finance, Human resources, and Production and sus-
tainability, totaling 36 class hours per module. 

The initiative involved 39 partner suppliers enabling the skills training of 
over 100 employees.

course attendants were also provided with an individualized consulting ser-
vice courtesy of the Brazilian support service for Micro and small Businesses — 
sEBraE (one hour per supplier) with unlimited consults and by prior appointment. 
The 24 suppliers with an attendance of over 75% in the nine program meetings 
were provided with coaching services on how to prepare communications materi-
als for their companies. 

sUPPly cHain EValUaTion anD DEVEloPMEnT

faced with the challenge of aligning the whole supply chain with best market 
practices and with racional Engenharia’s business operations, a large project 
was used to mobilize the company and various employees in 2013. 

Undertaken with the support of UniEthos*, the project began with a diag-
nostics culminating in the preparation of a roadmap of risks and opportunities, 
which was drawn up based on interviews with internal and external stakehold-
ers. from this roadmap, a management strategy was prepared for the supplier 
chain, based on three overall plans: risk Management, Development and rela-
tionships, whose actions will be implemented over the next three years.

some actions encouraged among employees have been carried out by racional 
Engenharia for decades, demonstrating the company’s commitment to its staff.

WorK roUTinE anD conDiTions

_at the company worksites, racional Engenharia avails employees and service 
providers of options such as a refectory, an infirmary, locker rooms and a recre-
ational area so as to avoid overloading the services infrastructure of the surround-
ing area to the worksite. The recreational area is equipped with at minimum four 
of these items: a mini-library, a hammock area, table games, TV, DVD, among oth-
ers, ensuring enough leisure and entertainment for employees in their free time.

_Partnerships with commercial establishments offering employee discounts such 
as movie theaters, fitness centers, language schools, bookstores, restaurants, etc.

emPLoYeeS

* a Brazilian not-for-profit 
organization that provides  
consulting services  
to companies aimed at  
developing business  
sustainability with the  
participation of stakeholders  
and through partnerships  
that contribute to broadening 
competitiveness and  
generating value for society.
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cUlTUrE anD lEisUrE

_Tudo em família (“all in the family”) Program: an event allowing employees’ 
families to get to know their work environment during a day of recreational ac-
tivities. in 2013, 10 events of this kind were held with 954 visitors.

_Book fairs on worksites to encourage reading among workers and swap fairs 
(books, DVDs, cDs and lPs) in the Head office. Eight fairs held during 2013.

EDUcaTion anD carEEr TraininG

_Educar é crescer (“Educate to Grow”) Program

literacy and computer courses, given at construction sites, aimed at foste-
ring social and digital inclusion among employees and service providers. in 
2013, 154 employees joined these initiatives. racional Engenharia’s onsite 
literacy courses have been running since 1987 and have so far helped arou-
nd 4,000 workers to read and write. computer courses started in 2000 and 
have benefited around 500 workers.

career-training courses aimed at improving workers’ technical and profes-
sional skills, such as block laying, ceramic tiling, building painting, drywall 
installation, etc have been provided at racional Engenharia construction si-
tes since 2012 in partnership with sEnai — national service for industrial 
Training. in 2013, six courses were given training 55 employees. 

Visual arts workshops in partnership with the nGo Mestre de obras. 

cultural activities to broaden workers’ cultural awareness, and extended to 
their family members, ranging from trips to museums, fairs and movies to 
tourist attractions.

_Tô sabendo (“i know”) Program: monthly talks held at worksites to inform, edu-
cate and raise awareness among workers about technical subjects and topics of 
public interest.

_futuros Profissionais (future Professionals) Program: technical visits to the con-
struction sites by civil Engineering and architecture students. on these occa-
sions, participants learn about the daily routine of the company’s employees and 
details of the construction process and the techniques used by racional Engen-
haria. This contributes to disseminating knowledge and expertise among under-
graduate students. in 2013, eight visits were scheduled totaling 198 students. 
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racional Engenharia develops a series of actions for the neighboring communi-
ties living around its construction sites to foster dialogue and local development, 
besides sharing good practices. The company also sponsors, with its own re-
sources and through tax break incentive laws (rouanet law, fUMcaD and sports 
incentive law) social projects directed toward art, education, sports and culture. 

acTions UnDErTaKEn By racional EnGEnHaria  

GEarED To nEiGHBorinG coMMUniTiEs:

_Política da Boa Vizinhança (“Good neighbor Policy”) Program: an event held at 
the initial phase of construction in the form of a breakfast offered to neighbors 
of racional Engenharia construction sites to encourage dialogue between the 
company and local residents. at the breakfast, neighbors are briefed on the 
construction project, introduced to the work team, questions are answered and 
suggestions are listened to. in 2013 this event was held at all construction sites 
with works begun during the year.

_community Development: socio-environmental actions for neighboring com-
munities aimed at leaving a positive legacy from racional Engenharia business 
activities. 

community development actions undertaken by the company in 2013 were 
concentrated in the cities of rio de Janeiro, são Paulo and Belo Horizonte. in 
rio, students from the antonio João Municipal school attended training ses-
sions on accident risk prevention and selective waste collection. The latter was 
replicated at casa União, a charitable organization providing housing and sup-
port for 70 children and adolescents. 

in são Paulo, students from the Tom Jobim city school had a guided tour of 
the BM&fBovespa Datacenter construction site. furthermore, racional Engen-
haria funded the renovation of the playground at the Joaquim cândido de aze-
vedo Marques (Jocam) Elementary school. in Belo Horizonte, a party to cele-
brate children’s Day was organized for children from Vila do Bananal, a 
community neighboring the localiza Headquarters construction site. 

sUPPorT To social anD cUlTUral ProJEcTs:

_Einstein charitable Golf Tournament: racional Engenharia was one of the 
sponsors of this tournament aimed at raising funds for improving the quality of 
life of 18,000 people assisted by the Einstein Program in the Paraisópolis com-
munity and 170 elderly people living in the albert Einstein Home supported by 
the albert Einstein israeli Hospital.

_faca nas Galinhas (“Knives in Hens”): a play by the scottish playwright David 
Harrower performed in 25 countries. This was its first performance in Brazil and 
the play ran from June 2012 to april 2013.

CiViL SoCietY
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_The adams family: racional Engenharia was one of the sponsors of the Bra-
zilian adaptation of the musical by Marshall Brickman, rick Elice and andrew 
lippa. Based on charles addams’ cartoon characters, the musical premiered on 
Broadway in 2010. in Brazil it was adapted by cláudio Botelho. This was its first 
production outside the United states. 

_Divertimento forçado (“forced Entertainment”): The company helped fund this 
play to be performed for free in open arenas. The play is currently in its pre-pro-
duction phase and it is expected to debut in May 2014. This adaptation of a tale by 
the Hungarian dramatist Jókai Mór is intended to showcase Brazilian folk dances.

_sP arte/foto: created in 2005, it is currently the most important event in the 
arts market in the southern Hemisphere bringing together art galleries from 
Brazil and various places around the world. Held over a five-day period, the 
event is a unique opportunity to learn about different artworks, artists, curators, 
etc from Brazil and abroad. The event was sponsored by racional Engenharia 
and was held in april 2014.

_Teatro alfa’s annual activities Plan: racional Engenharia supports the Desco-
brindo Teatro (Discovering Theater) Project directed at disadvantaged youths 
and aimed at democratizing access to the theater while making performing arts 
more available to the population. since its creation in 2002, the program has 
reached over 4,300 young people. 

_aPaE Educação e Trabalho (“aPaE Education and Work”) Program: racional En-
genharia sponsors this project spearheaded by aPaE (association of Parents and 
friends of Disabled children) aimed at education and career training for intellec-
tually challenged adolescents and their possible inclusion in the labor market. 

_art and culture for the interaction between Monitors and children and adoles-
cents: racional Engenharia funds this social project undertaken by the nGo 
arte Despertar to promote skills building among children’s and adolescents’ 
monitors through art and educational programs, thus contributing to their devel-
opment and ability to deal with this audience. 

_Projeto formação iV (“Training Project 4”): racional Engenharia supports the 
initiative “atletas do futuro” — athletes of the future, which seeks to combine 
knowledge and efforts for Brazilian para-athletes in sports like swimming, fenc-
ing, kayaking and rowing.

_swimming with Daniel Dias: The company funds the aDD (sports for the Dis-
abled association) project which provides the conditions to train paralympic 
swimmers for competitions organized by the são Paulo Brazilian Paralympic 
committee and the são Paulo state aquatic federation at national, state and 
regional levels and also in international competitions organized by federations 
and clubs in other countries.
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in civil construction activities, environmental impacts are inevitable. for this reason, 
racional Engenharia conducts its operations so as to minimize these effects. Thus, 
the company’s environmental management follows guidelines that are divided into 
11 themed areas, ranging from sustainable building practices to performance indi-
cators to track and measure environmental performance and contract compliance. 

racional Engenharia’s environmental guidelines include: 

Throughout 2013, racional Engenharia’s teams underwent training on each of 
these themes. furthermore, the company conducted an external environmental 
management audit of its construction projects, held every two months on all its 
sites, including 171 technical employees among production engineers, planning 
engineers, architects, administrative staff, environmental technicians, and nurs-
es, among other employees.

another initiative undertaken by racional Engenharia in 2013, which rein-
forces its commitment to sustainable practices, is its participation in the Green 
Building council Brazil (GBc Brazil), a non-governmental organization that seeks 
to foster a sustainable construction industry in the country.

racional Engenharia contributes to the dissemination of sustainable prac-
tices by participating in the GBc Brazil work group, responsible for the adapta-
tion to new versions of the lEED (leadership in Energy and Environmental De-
sign) certification in Brazil.

The lEED certification certifies the commitment of a building to sustainabil-
ity. Besides promoting the lEED standards on its construction sites, in 2013 
racional Engenharia was invited to speak at the Green Building Brazil — inter-
national conference and Expo, an event that gathered together approximately 
180 industry professionals.
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Most of racional Engenharia’s construction projects are lEED certified. 
Throughout 2013 eight projects were undergoing certification and six were 
certified.

as well as lEED certification related activities, racional Engenharia also takes 
part in the são Paulo state civil construction industry Trade Union (sindus-
con-sP) in two work groups. one of them is the são Paulo state Environmental 
committee (coMasP), a group formed in January 2003 to develop and imple-
ment a methodology for waste management on construction sites with partici-
pation of 11 contractors whose goal is recycling.

The other work group is comprised of representatives from the construction 
supply chain, among whom contractors, manufacturers, operators, entities, re-
searchers, government agencies, and coMasP members. 

racional Engenharia also collaborates in the preparation of the Methodology 
Guide for Greenhouse Gas Emission inventory in the civil construction industry 
— Buildings chapter, whose objective is to provide guidance on the preparation 
of the inventory by companies operating in the construction industry, be they 
contractors, developers or a combination of both.

in order to disseminate a broader view of environmental performance, ra-
cional Engenharia’s sustainability team meets with the construction staff at the 
beginning of each project to advise them on the most critical environmental re-
lated items according to the location and nature of the project. at every four 
months, the team assesses the project’s environmental performance with the 
contract manager. 
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for Brazil, one of the events that will characterize 2014 is the presidential elec-
tions in october. in election years, the Brazilian economy is clouded by many 
uncertainties. racional Engenharia believes that in moments like this great op-
portunities arise for those who believe in this country.

Therefore, based on its 42-year experience — a period which covers all the 
democratic elections and economic stability plans held in Brazil in the last de-
cades — the company’s prospects for 2014 are the best. There are, of course, 
critical short-hurdles to be overcome, such as long overdue reforms and infra-
structure and logistics issues to be solved.

Between 2003 and 2013, the Brazilian construction sector experienced a 
“golden decade”, when sustainable growth was foreseeable. 2014, on the other 
hand, will be a challenging year. a downturn in investments is expected for the 
industry reflecting the general cooling of the economy. To racional Engenharia, 
this is an introspective phase whereby the company needs to adapt to the real-
ity of the market without losing resources, talent and strategic competence.

Thus, racional Engenharia will continue to improve its management model, 
which was considerably strengthened along 2013. furthermore, the company 
will continue to enhance its corporate governance practices as well as review 
and reinforce its internal policies.

racional Engenharia steadfastly believes in Brazil’s potential and in the fur-
ther recovery of its economy. The company will keep working tirelessly to antic-
ipate the future demands of a new cycle of the country’s growth.
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To THE ManaGEMEnT anD qUoTaHolDErs

racional EnGEnHaria lTDa.

We have audited the accompanying financial statements of racional Engenha-
ria ltda. (“company”), which comprise the balance sheet as at December 31, 
2013 and the statements of income, changes in equity and cash flows for the 
year then ended, and a summary of significant accounting policies and other 
explanatory information.

Management is responsible for the preparation and fair presentation of these 
financial statements in accordance with accounting practices adopted in Brazil, 
and for such internal control as management determines is necessary to enable 
the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error.

our responsibility is to express an opinion on these financial statements based 
on our audit. We conducted our audit in accordance with Brazilian and interna-
tional standards on auditing. Those standards require that we comply with ethi-
cal requirements and plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material misstatement.

an audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements. The procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of ma-
terial misstatement of the financial statements, whether due to fraud or error.

in making those risk assessments, the auditor considers internal control 
relevant to the entity’s preparation and fair presentation of the financial state-
ments in order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity’s internal control. an audit also includes evaluating the appropriate-
ness of accounting policies used and the reasonableness of accounting esti-
mates made by management, as well as evaluating the overall presentation of 
the financial statements.

We believe that the audit evidence we have obtained is sufficient and appro-
priate to provide a basis for our audit opinion.

in our opinion, the financial statements referred to above present fairly, in all ma-
terial respects, the financial position of racional Engenharia ltda. as at Decem-
ber 31, 2013, and its financial performance and cash flows for the year then 
ended, in accordance with accounting practices adopted in Brazil.
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aUDiT of Prior-yEar inforMaTion

The company’s financial statements and the supplementary information included 
in the appendix for the year ended December 31, 2012 were audited by another 
firm of auditors whose report, dated february 28, 2013, expressed an unmodi-
fied opinion on those statements.

sUPPlEMEnTary inforMaTion

We have also audited the appendix — “statement of the total amount of services 
performed under the company’s responsibility for the year ended December 31, 
2013”, prepared by company’s management, as supplementary information un-
der the accounting practices adopted in Brazil, which does not require such 
presentation. This supplementary information was subject to the same audit 
procedures described above and, in our opinion, is fairly presented, in all materi-
al respects, in relation to the financial statements taken as a whole.

são PaUlo, May 16, 2014

PricEWaTErHoUsEcooPErs

aUDiTorEs inDEPEnDEnTEs

crc 2sP000160/o-5

carlos EDUarDo GUaraná MEnDonça

conTaDor crc 1sP196994/o-2

otHeR mAtteRS
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ASSetS

cUrrEnT assETs

 casH anD casH EqUiValEnTs (noTE 5)

 financial inVEsTMEnTs (noTE 5)

 TraDE rEcEiVaBlEs (noTE 6)

 aDVancEs To sUPPliErs 

 TaxEs rEcoVEraBlE

 oTHEr rEcEiVaBlEs 

 

non-cUrrEnT assETs

 JUDicial DEPosiTs (noTE 15.2)

 DEfErrED incoME Tax anD social conTriBUTion (noTE 7)

 inVEsTMEnTs 

 ProPErTy anD EqUiPMEnT (noTE 8)

 inTanGiBlE assETs (noTE 9)

totAL ASSetS

 
2013

3,999

69,267

59,666

2,326

7,034

4,923

147,215

2,305

11,244

85

2,797

12,209

28,640

175,855

 
2012

99,836

52,888

11,802

3,504

3,663

171,693

2,303

4,360

85

3,217

12,190

22,155

193,848

LiABiLitieS AND eqUitY

cUrrEnT liaBiliTiEs

 BorroWinGs (noTE 10)

 TraDE PayaBlEs 

 salariEs anD social cHarGEs (noTE 11)

 TaxEs PayaBlE (noTE 12)

 incoME Tax anD social conTriBUTion PayaBlE

 GUaranTEEs anD rETEnTions (noTE 13)

 aDVancEs froM cUsToMErs (noTE 14)

 ProVision for consTrUcTion WorK WarranTiEs (noTE 15.1)

 oTHEr PayaBlEs 

non-cUrrEnT liaBiliTiEs

 BorroWinGs (noTE 10)

 ProVision for conTinGEnciEs (noTE 15.2)

totAL LiABiLitieS

EqUiTy (noTE 16)

 caPiTal 

 rETainED EarninGs

totAL eqUitY

totAL LiABiLitieS AND eqUitY

 
2013

2,001

9,308

36,719

4,674

346

11,274

29,449

2,000

395

96,166

2,645

7,370

10,015

106,181

21,615

48,059

69,674

175,855

 
2012

1,964

5,790

16,147

4,112

3,623

5,466

86,679

1,880

711

126,372

4,528

7,336

11,864

138,236

21,615

33,997

55,612

193,848

RACioNAL eNGeNHARiA LtDA.
BalancE sHEET aT DEcEMBEr 31

all aMoUnTs in THoUsanDs of rEais 

THE accoMPanyinG noTEs arE an inTEGral ParT of THEsE financial sTaTEMEnTs.
(a frEE TranslaTion of THE oriGinal in PorTUGUEsE).
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At DeCemBeR 31, 2011

 DiViDEnDs DisTriBUTED (noTE 16(B))

 ProfiT for THE yEar

 inTErEsT on caPiTal (noTE 16(c))

 

At DeCemBeR 31, 2012

 DiViDEnDs DisTriBUTED (noTE 16(B))

 ProfiT for THE yEar

 allocaTion of ProfiT for THE yEar (noTE 16)

  DiViDEnDs

  inTErEsT on caPiTal 

 

At DeCemBeR 31, 2013

RetAiNeD  
eARNiNGS

16,169

(18,758)

38,582

(1,996)

33,997

(33,997)

71,351

(22,211)

(1,081)

48,058

 
totAL

37,784

(18,758)

38,582

(1,996)

55,612

(33,997)

71,351

(22,211)

(1,081)

69,674

 
CAPitAL

21,615

-

-

21,615

-

-

-

21,615

 rEVEnUE (noTE 17)

 cosT of sErVicEs rEnDErED (noTE 18(a))

 

GRoSS PRoFit

 

oPeRAtiNG iNCome (exPeNSeS)

 aDMinisTraTiVE anD sEllinG ExPEnsEs (noTE 18(B))

 DEPrEciaTion anD aMorTizaTion

 oTHEr oPEraTinG incoME, nET 

 

PRoFit BeFoRe FiNANCe ReSULt

 

 financE incoME (noTE 20)

 financE cosTs (noTE 20)

FiNANCe ReSULt, Net

 

PRoFit BeFoRe tAxAtioN

 incoME Tax anD social conTriBUTion (noTE 19)

PRoFit FoR tHe YeAR

 
2013

556,266

 (399,861)

156,405

(54,769)

(2,504)

54

99,186

9,397

(3,174)

6,223

105,409

(34,058)

71,351

 
2012

307,222

(207,886)

99,336

(41,335)

(1,974)

30

56,057

6,456

(4,757)

1,699

57,756

(19,174)

38,582

There were no elements which would require the presentation of a statement of 
comprehensive income.

RACioNAL eNGeNHARiA LtDA.
sTaTEMEnT of incoME – yEars EnDED DEcEMBEr 31

all aMoUnTs in THoUsanDs of rEais 

RACioNAL eNGeNHARiA LtDA.
sTaTEMEnT of cHanGEs in EqUiTy 

all aMoUnTs in THoUsanDs of rEais 

THE accoMPanyinG noTEs arE an inTEGral ParT of THEsE financial sTaTEMEnTs.
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PRoFit BeFoRe tAxAtioN

ADJUStmeNtS to ReCoNCiLe PRoFit BeFoRe tAxAtioN  
witH Net CASH FRom oPeRAtiNG ACtiVitieS

 DEPrEciaTion anD aMorTizaTion

 ProVision for iMPairMEnT of TraDE rEcEiVaBlEs

 financE cosTs rElaTED To BorroWinGs anD PayMEnTs in insTallMEnTs

 DiscoUnTs GranTED

 ProVision for consTrUcTion WorK WarranTiEs

 DEfErrED incoME Tax anD social conTriBUTion

 ProVision for conTinGEnciEs

 cHanGEs in oPEraTinG assETs anD liaBiliTiEs

  TraDE rEcEiVaBlEs

  rEcEiVaBlEs froM rElaTED ParTiEs

  TaxEs rEcoVEraBlE

  aDVancEs To sUPPliErs 

  oTHEr crEDiTs rEcEiVaBlE 

  oTHEr rEcEiVaBlEs

  JUDicial DEPosiTs

  TraDE PayaBlEs 

  GUaranTEEs anD rETEnTions 

  aDVancEs froM cUsToMErs

  salariEs anD social cHarGEs 

  TaxEs PayaBlE

  incoME Tax anD social conTriBUTion PayaBlE

  oTHEr PayaBlEs 

 

CASH FRom oPeRAtioNS

 incoME Tax anD social conTriBUTion PaiD

 inTErEsT PaiD

 

Net CASH PRoViDeD BY oPeRAtiNG ACtiVitieS

 

CASH FLowS FRom iNVeStiNG ACtiVitieS

 PUrcHasEs of ProPErTy anD EqUiPMEnT anD aDDiTions To inTanGiBlE assETs

 

Net CASH USeD iN iNVeStiNG ACtiVitieS

 

CASH FLowS FRom FiNANCiNG ACtiVitieS

 TaxEs PaiD in insTallMEnTs

 rEPayMEnT of BorroWinGs

 DiViDEnDs DisTriBUTED

 PayMEnT of inTErEsT on caPiTal

 

Net CASH USeD iN FiNANCiNG ACtiVitieS

 

iNCReASe (DeCReASe) iN CASH AND CASH eqUiVALeNtS

CASH AND CASH eqUiVALeNtS At tHe BeGiNNiNG oF tHe YeAR

CHANGeS iN FiNANCiAL iNVeStmeNtS

 

CASH AND CASH eqUiVALeNtS At tHe eND oF tHe YeAR

 
2013

105.409

2,502

48

931

120

34

109,044

(6,826)

(3,530)

9,476

(1,260)

(2)

3,518

5,808

(57,230)

20,572

750

(316)

80,004

(44,219)

(450)

35,335

(2,101)

(2,101)

(188)

(2,327)

(56,208)

(1,081)

(59,804)

(26,570)

99,836

(69,267)

3,999

 
2012

57.756

1,962

1,177

2,699

(177)

(9)

63,408

(7,430)

(2,656)

(3,257)

(10,114)

(2,445)

(149)

(15)

(927)

(173)

66,319

6,175

1,447

404

(814)

109,773

(19,261)

(136)

90,376

(3,917)

(3,917)

(413)

(18,758)

(1,996)

(21,167)

65,292

34,544

99,836

RACioNAL eNGeNHARiA LtDA.
sTaTEMEnT of casH floWs — yEars EnDED DEcEMBEr 31

all aMoUnTs in THoUsanDs of rEais 
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racional Engenharia ltda. (“company”) is a subsidiary of racional Partici-
pações ltda. and is part of the racional Group. The company’s main activities 
are the management and performance of civil construction work, acting mainly 
as a construction company.

The issue of these financial statements was authorized by the company’s man-
agement on May 16, 2014.

The main accounting policies applied in the preparation of these financial state-
ments are set out below. These policies have been consistently applied in the 
years presented, unless otherwise stated.

The financial statements have been prepared and are being presented in accor-
dance with accounting practices adopted in Brazil, taking into account the Bra-
zilian corporate legislation and the pronouncements, guidance and technical 
interpretations issued by the Brazilian accounting Pronouncements committee 
(cPc), as approved by the federal accounting council (cfc).

The preparation of financial statements in accordance with the accounting prac-
tices adopted in Brazil requires management to use estimates to record certain 
transactions that affect the assets, liabilities, income and expenses. The final 
results of these transactions and information, upon their effective realization in 
subsequent periods, may differ from these estimates. The main estimates used 
by the company’s management to prepare the financial statements are dis-
closed in note 3.

cash and cash equivalents includes cash on hand, bank deposits and other 
short-term highly liquid investments with original maturities of three months or 
less, with immaterial risk of change in value.

2.3.1 classificaTion

The company classifies its financial assets, at initial recognition, as loans and 
receivables. The classification depends on the purpose for which the financial 
assets were acquired.

1 oPEraTions

2 sUMMary of 
siGnificanT 
accoUnTinG PoliciEs

2.1 BASiS oF PRePARAtioN

2.2 CASH AND CASH  
eqUiVALeNtS

2.3 FiNANCiAL ASSetS

RACioNAL eNGeNHARiA LtDA.
noTEs To THE financial sTETEMEnTs aT DEcEMBEr 31,2013

all aMoUnTs in THoUsanDs of rEais, UnlEss oTHErWisE sTaTED
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loans and receivables are non-derivative financial assets with fixed or deter-
minable payments that are not quoted in an active market. The financial assets 
classified by the company as loans and receivables mainly comprise cash and 
cash equivalents, financial investments, trade and other receivables and judicial 
deposits. These assets are measured at amortized cost using the effective inter-
est rate method, net of any impairment loss. interest income is recognized by 
applying the effective interest rate method, except for short-term receivables 
when the recognition of interest would be immaterial.

2.3.2 offsETTinG of financial insTrUMEnTs

financial assets and liabilities are offset and the net amount presented in the 
balance sheet when there is a legally enforceable right to offset the amounts 
recorded and there is an intention to settle on a net basis or realize the asset 
and settle the liability simultaneously.

2.3.3 iMPairMEnT of financial assETs

financial assets are reviewed at each balance date to assess impairment. They 
are considered impaired when there is evidence that one or more events oc-
curred after the initial recognition of the financial asset which had an impact on 
the estimated future cash flows of the investment.

The company records a provision for impairment for accounts receivable of un-
certain realization, based on the history of default and for all receivables over-
due for more than 180 days.

Trade receivables are amounts due by the construction contracts in the ordinary 
course of the company’s business. if collection is expected in one year or less, 
they are classified as current assets. if not, they are presented as non-current 
assets. Trade receivables comprise both billed and not yet billed services related 
to construction contracts, which are recognized depending on the stage of com-
pletion of the constructions.

Trade receivables are recognized at fair value, according to the revenue recog-
nition, and are subsequently measured at amortized cost using the effective in-
terest rate method, less the provision for impairment of trade receivables.

(a) GooDWill

Goodwill is based on the expected future profitability and arises from transac-
tions carried out before the adoption of the cPcs (technical standards issued by 
the Brazilian accounting Pronouncements committee) for the preparation of 
the company’s financial statements. The company ceased to amortize goodwill 
after adopting the accounting policy of maintaining the same criteria used for 
the preparation of financial statements in prior years.

2.4 tRADe ReCeiVABLeS

2.5 iNtANGiBLe ASSetS
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consequently, goodwill is now tested annually for impairment. if identified, accu-
mulated impairment losses will be recognized on the goodwill and will not be 
reversed. Goodwill is represented at cost less amortization up to the transition 
date to the cPcs.

(B) coMPUTEr sofTWarE

computer software licenses purchased are capitalized on the basis of the costs 
incurred to acquire and bring to use the specific software. These costs are 
amortized over the estimated useful life of the software (three to five years).

Property and equipment are recorded at cost of acquisition, less depreciation. 
Depreciation is calculated on the straightline method at rates that take into con-
sideration the estimated economic useful lives of the assets (note 8).

The assets’ residual values and useful lives are reviewed, and adjusted if appro-
priate, at the end of each reporting period.

an impairment loss is recognized when the carrying amount of an asset or 
cash-generating unit (cGU) exceeds its recoverable amount. The recoverable 
amount is the higher of an asset’s fair value less costs to sell and its value in 
use. Management annually reviews the assets’ net carrying amount for events or 
changes in economic, operating or technological circumstances that may indi-
cate impairment. When there is such evidence and the net amount of the asset 
exceeds its recoverable value, a provision for impairment is recorded, adjusting 
the net carrying amount to the recoverable amount.

Trade payables are obligations to pay for goods or services that have been ac-
quired in the ordinary course of business. accounts payable are classified as 
current liabilities if payment is due in one year or less. if not, they are presented 
as non-current liabilities.

Trade payables are recorded initially at fair value and subsequently measured at 
amortized cost using the effective interest rate method.

Borrowings are recorded initially at fair value, net of transaction costs incurred, 
and are subsequently carried at amortized cost. any difference between the 
proceeds (net of transaction costs) and the total amount payable is recognized 
in the statement of income over the period of the borrowings using the effective 
interest rate method.

2.6 PRoPeRtY  
AND eqUiPmeNt

2.7 imPAiRmeNt oF  
NoN-FiNANCiAL ASSetS

2.8 tRADe PAYABLeS

2.9 BoRRowiNGS
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Provisions are recorded when the company has a present legal or constructive 
obligation as a result of past events, it is probable that an outflow of resources will 
be required to settle the obligation, and the amounts can be reliably estimated.

The amount recognized as a provision is the best estimate of the amount re-
quired to settle the obligation at the end of the reporting period, taking into 
consideration the risks and uncertainties related to the obligation.

The company contracts providers of specialized services for the construction of 
projects, which have a five-year warranty period. The contracts signed with the 
service provides guarantee that, which have any claims are their responsibility 
and, for this reason, certain warranties for the execution of the services (liabili-
ties and costs) are normally carried out by these companies. in addition, the 
accounts payable to these suppliers are contractually retained as a guarantee 
for the fulfillment of this obligation. The disbursements to be made by the com-
pany are estimated to be not material and, accordingly, the provision recorded 
reflects the best estimate of the expenditures to be incurred by the company 
when dealing with occurrences of this nature in the future.

The income tax and social contribution expense for the period comprise current 
and deferred taxes.

The current and deferred income tax and social contribution charges are calcu-
lated on the basis of the tax laws enacted or substantively enacted at the bal-
ance sheet date.

(a) cUrrEnT TaxEs

The provision for income tax and social contribution is based on the taxable 
profit for the year. Taxable profit differs from profit as reported in the statement 
of income because it does not include income or expenses that are taxable or 
deductible in other periods and items that are never taxable or deductible.

(B) DEfErrED TaxEs

Deferred income tax and social contribution are recognized, using the liability 
method, on temporary differences between the tax bases of assets and liabili-
ties and their carrying amounts in the financial statements.

Deferred tax assets are recognized only to the extent it is probable that future 
taxable profit will be available against which the temporary differences can be 
utilized.

Deferred taxes are recognized on temporary differences arising from provisions 
and tax amortization of goodwill since it is probable that the temporary differ-
ence will be reversed in the foreseeable future.

2.10 PRoViSioNS

2.11 iNCome tAx  
AND SoCiAL CoNtRiBUtioN
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Deferred tax assets and liabilities are presented net in the balance sheet and 
recognized in the statement of income for the year.

The company recognizes a liability and an expense for profit sharing based on 
a methodology that takes into consideration the profit attributable to the com-
pany’s employees after certain adjustments and the contribution margin of the 
contracts. The company recognizes a provision where contractually obliged or 
where there is a past practice that has created a constructive obligation. The 
company does not offer post-employment benefits to its employees.

revenue is measured at the fair value of the consideration received or receiv-
able, less any trade discounts granted.

(a) consTrUcTion conTracTs

When it is not possible to reliably measure the results of a construction contract, 
the related revenue is recognized up to the amount of costs incurred and whose 
recovery is probable. The costs of each contract are recognized as expenses in 
the year in which they are incurred.

changes in labor costs, claims and payments of incentives are included up to 
the level that they can be reliably measured and whose receipt is probable.

When it is probable that the total costs will exceed total contract revenue, the 
expected loss is recognized as an expense immediately.

The amount of revenue appropriated, net of amounts already received, is classi-
fied as a receivable or an advance from customers, as applicable. in addition, 
amounts received prior to the beginning of the performance of the contracts are 
recorded as advances from customers.

(i) contracts as building contractors
for this category of construction work contracts, the related revenue is recog-
nized according to the percentage of cost incurred in the construction com-
pared with the total budgeted cost. This percentage is then applied to the con-
tractual revenue, which is adjusted according to the conditions of the contracts 
(Percentage of completion method — Poc).

(ii) contracts as construction managers
for construction work for which the company is reimbursed based on the costs 
projected and approved by the parties — or otherwise defined — plus a percent-
age (management fee) over these costs, or for which there is a fixed remunera-
tion established in advance, the revenue is recognized based on the costs in-
curred up to the date of the financial statements.

(iii) Joint contracts
certain contracts establish that the customer will supply certain materials to be 
used in the related construction work by contracting suppliers directly. Under 

2.12 emPLoYee BeNeFitS

2.13 ReVeNUe ReCoGNitioN
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this category of contract, the calculation of the percentage of cost incurred, in 
relation to the total budgeted cost, does not consider the cost of the materials 
directly purchased by the customer as costs incurred and, therefore, they are 
not included in the total budgeted cost when determining the Poc, which is 
used in the calculation of the revenue to be effectively appropriated and re-
ceived by the company. likewise, this amount is not included in the determina-
tion basis of the revenue recognized.

(B) inTErEsT incoME

interest income is recognized on the accrual basis of accounting, using the effec-
tive interest rate method. When a receivable is impaired, the company reduces the 
carrying amount to its recoverable amount, being the estimated future cash flow 
discounted at the original effective interest rate of the instrument. subsequently, 
as time elapses, interest is incorporated into the receivable against interest in-
come. This interest income is calculated at the same effective interest rate used to 
determine the recoverable amount, that is, the original rate of the instrument.

The distribution of dividends and interest on capital to the quotaholders are 
recognized as a liability in the company’s financial statements when approved at 
a meeting of quotaholders since the company’s partnership agreement does 
not establish the payment of a mandatory minimum dividend.

for tax purposes, the interest on capital is recorded as a finance cost and, in the 
financial statements, it is presented as a distribution of profits deducted from 
retained earnings in equity. The tax benefit of interest on capital is recognized in 
the statement of income.

accounting estimates are continually evaluated and are based on historical ex-
perience and other factors, including expectations of future events, that are be-
lieved to be reasonable under the circumstances.

Based on assumptions, the company makes estimates concerning the future. 
The resulting accounting estimates will, by definition, seldom equal the related 
actual results. The estimates and assumptions that have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities 
within the next financial year are addressed below:

(a) ProfiT MarGin UsED as a Basis for rEVEnUE rEcoGniTion

The results of operations are calculated in accordance with cPc 17 and are de-
termined, for contracts for construction work, using the Poc method. The use of 
this method requires the company to estimate the costs to be incurred up to the 
completion of the construction, in order to establish a proportion in relation to 
the costs already incurred and recorded in the statement of income, in order to 
calculate the revenue to be appropriated.

2.14 DiStRiBUtioN  
oF DiViDeNDS  
AND iNteReSt oN CAPitAL

3 criTical  
accoUnTinG  
EsTiMaTEs



54

The profit margins, which comprise the costs incurred and estimated costs to be 
incurred for the completion of the construction, when compared to the total reve-
nue established by contract, are regularly reviewed, in accordance with the prog-
ress of the projects. adjustments arising from this review are reflected in the com-
pany’s results of operations, in conformity with the accounting method adopted.

(B) TaxEs

There are uncertainties involved in the interpretation of complex tax regulations 
and the amount and period of the future taxable profits. Because of the long-
term nature and the complexity of the existing contractual instruments, any dif-
ferences between actual results and assumptions adopted, or future changes in 
these assumptions, could require adjustments to the tax credits and expenses 
already recognized. Based on reliable estimates, the company records provi-
sions for possible matters arising from inspections carried out by tax authorities 
in the jurisdictions where it operates. These provisions are based on several 
factors, such as the results of previous tax inspections and different interpreta-
tions of tax regulations by the taxable entity and the tax authority. These differ-
ent interpretations may involve several matters, depending on the conditions 
effective where the company is located.

(c) ProVisions for conTinGEnciEs

The company records provisions for tax, civil and labor claims. The assessment 
of the likelihood of loss includes an evaluation of available evidence, the hierar-
chy of laws, available case law, recent court decisions and their relevance in the 
legal system, as well as the opinion of external legal counsel. The provisions are 
reviewed and adjusted to take into account changes in circumstances, such as 
the applicable statute of limitations, outcomes of tax inspections, or additional 
exposure that may be identified based on new issues or court decisions.

The settlement of the transactions involving such estimates might result in 
amounts significantly different from those recorded in the financial statements 
due to the uncertainties of their calculation. The company reviews its estimates 
and assumptions annually.
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The company’s activities expose it to a number of financial risks: market risk (in-
cluding cash flow interest rate risk and price risk), credit risk and liquidity risk. The 
company does not use derivative financial instruments to hedge risk exposures.

(a) MarKET risK

The company has no sales or supply contracts in foreign currency and, there-
fore, is not directly exposed to significant foreign exchange risk.

a better analysis of the exposure to cash flow interest rates is shown in note 5 
(financial investments) and note 10 (Borrowings).

(B) crEDiT risK

credit risk arises from cash and cash equivalents, deposits with banks and other 
financial institutions, as well as credit exposures to customers (notes 4 and 6).

The assessment of the customer credit risk is made on an individual basis prior 
to the formalization (signing) of each contract. The aging list of trade receiv-
ables at December 31, 2013 is shown in note 6, which also includes the indica-
tion of customer concentration.

(c) liqUiDiTy risK

The finance Department monitors rolling forecasts of the company’s liquidity 
requirements to ensure it has sufficient cash to meet operational needs. The 
company does not have significant financial liabilities.

The surplus cash is invested in interest-earning current accounts, time deposits, 
money market deposits and marketable securities, choosing instruments with 
appropriate maturities or liquidity to provide adequate margins as determined by 
the above-mentioned forecasts. The company believes that the amounts classi-
fied as financial investments at the reporting date will readily generate cash in-
flows for managing the liquidity risk.

4 financial risK 
ManaGEMEnT

4.1 FiNANCiAL RiSK  
FACtoRS
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The company’s objectives when managing capital are to safeguard its ability to 
continue as a going concern in order to provide returns for stockholders and 
benefits for other stakeholders and to maintain an optimal capital structure to 
reduce the cost of capital.

similarly to other companies in the industry, the company monitors capital on 
the basis of the gearing ratio, which corresponds to net debt expressed as a 
percentage of total capital and can, therefore, be summarized as follows:

4.2 CAPitAL mANAGemeNt

ToTal BorroWinGs (noTE 10)

lEss: casH anD casH EqUiValEnTs (noTE 5)

nET DEBT

ToTal EqUiTy

ToTal caPiTal

GeARiNG RAtio — %

 
2013

4,646

(338)

4,308

69,674

73,982

6

 
2012

6,492

(324)

6,168

55,612

67,780

10

casH

BanK cUrrEnT accoUnTs

Banco iTaú s.a. – “aUTMais” (i)

CASH, CURReNt ACCoUNtS AND AUtomAtiC iNVeStmeNtS

Banco sanTanDEr s.a. – BanK DEPosiT cErTificaTE (cDB)

Banco VoToranTiM s.a. – cDB

Banco BraDEsco s.a. – rEPUrcHasE TransacTion – cDB

Banco iTaú s.a. – cDB

FiNANCiAL iNVeStmeNtS(ii)

 
2013

77

261

3,661

3,999

12,251

5,827

22,767

28,423

69,267

73,266

 
2012

54

269

2,358

2,681

10

5,382

17,252

74,511

97,155

99,836

5 casH anD casH 
EqUiValEnTs anD  
financial inVEsTMEnTs

(i) automatic financial investment of current account balances, subject to aver-
age remuneration of 20% of the interbank Deposit certificate (cDi) interest rate.

(ii) financial investments subject to average remuneration of 100.0% to 102.5% 
of the cDi interest rate.
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The balances of trade receivables for services rendered and billed by maturity 
date at December 31, 2013 and 2012 are as follows:

noT yET DUE

oVErDUE UP To 30 Days

 froM 31 To 60 Days

 froM 61 To 90 Days

 

BiLLeD SeRViCeS

sErVicEs To BE BillED (noT yET DUE)

 
2013

45,654

597

15

763

48,400

12,638

59,666

 
2012

49,985

1,850

1,032

52,867

21

52,888

conTracTs By ManaGEMEnT

conTracTs as BUilDinG conTacTors

 

ProVision for iMPairMEnT of TraDE rEcEiVaBlEs

 
2013

32,981

27,002

59,714

(48)

59,666

 
2012

33,529

19,359

52,888

–

52,888

6 TraDE rEcEiVaBlEs

 
CUStomeR 

GE – cEnTro BrasilEiro DE PEsqUisas lTDa.

MUlTiPlan EMPrEEnDiMEnTos iMoBiliários s.a.

HosPiTal alEMão osValDo crUz

iTaú UniBanco s.a.

oTHEr

 
2013

6.985

9.541

6.611

36.530

59.666

 
2012

16.455

8.315

8.068

20.050

52.888

in 2013, the company recorded a provision for impairment of trade receivables 
amounting to r$ 48. The composition of trade receivables by customer is as 
follows:

Management considers that the customers are spread and that the concentra-
tion of the amount receivable is due to the construction work in progress at the 
end of each financial year.
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7 DEfErrED incoME Tax  
anD social conTriBUTion

8 ProPErTy  
anD EqUiPMEnT

TEMPorary aDDiTions WHEn DETErMininG TaxaBlE ProfiT

 ProVision for Tax, ciVil, laBor anD oTHEr risKs

 ProVision for consTrUcTion WorK WarranTiEs

 ProfiT sHarinG

 ProVision for THE naTional insTiTUTE of social sEcUriTy (inss) — acciDEnT PrEVEnTion facTor (faP)

 ProVision for THE naTional insTiTUTE of social sEcUriTy (inss) — Payroll cHarGEs rEliEf

 ProVision for iMPairMEnT of TraDE rEcEiVaBlEs

 oTHEr PayaBlEs

 

TEMPorary ExclUsions WHEn DETErMininG TaxaBlE ProfiT

 Tax aMorTizaTion of GooDWill 

 

totAL temPoRARY ADDitioNS, Net

sTaTUTory raTE — %

 

DEfErrED incoME Tax anD social conTriBUTion

 

aMoUnT crEDiTED To THE Tax cHarGE for THE yEar (noTE 19)

 
2013

7,370

2,000

22,927

126

3,301

47

71

(2,773)

33,069

34

11,244

6,884

 
2012

7,336

1,880

4,761

126

161

(1,441)

12,823

 34

 4,360

 177

At DeCemBeR 31, 2011

 PUrcHasEs 

 DEPrEciaTion

 

At DeCemBeR 31, 2012

 PUrcHasEs

 DEPrEciaTion

 

At DeCemBeR 31, 2013

DePReCiAtioN  
AND AmoRtizAtioN

(2,680)

 (785)

(3,465)

 (882)

(4,347)

 
CoSt

5,642

1,040

6,682

462

7,144

 
Net

2,962

1,040

 (785)

3,217

462

 (882)

2,797

The changes in property and equipment for the years ended December 31, 2013 
and 2012 were as follows:

MacHinEry anD EqUiPMEnT

fUrniTUrE anD fiTTinGs

iT EqUiPMEnT

VEHiclEs

lEasEHolD iMProVEMEnTs

consTrUcTion in ProGrEss

2013
 
 
 

Net

66

710

1,588

432

2,796

 
 

ANNUAL 
DePReCiAtioN/ 
AmoRtizAtioN  

RAte – %

10

10

20

20

10

 
 
 
 
 

CoSt

305

1,388

4,285

29

1,139

7,145

 
 
 

ACCUmULAteD 
DePReCiAtioN/ 
AmoRtizAtioN

(238)

(678)

(2,697)

(29)

(706)

(4,348)

2012
 
 
 

Net

77

720

1,490

535

 395

3,217
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(*) on september 9, 2007, 10% of the company’s quotas were acquired by 
racicorp (the company’s former Parent company) from individual quotaholders. 
The goodwill arising from this purchase amounted to r$ 8,876 and was eco-
nomically based on the expected future profitability. as from January 1, 2009, 
the systematic accounting amortization of the goodwill based on the expected 
future profitability was ceased and only the annual application of the impairment 
test was maintained. on november 30, 2011, racicorp split off the total goodwill 
recorded in that company, and the company merged this goodwill at net book 
value, according to the appraisal report issued by independent appraisers.

The changes in goodwill for the years ended December 31, 2013 and 2012 
were as follows:

9 inTanGiBlE assETs

At DeCemBeR 31, 2011

 aDDiTions 

 aMorTizaTion

 

At DeCemBeR 31, 2012

 aDDiTions

 aMorTizaTion

 

At DeCemBeR 31, 2013

 
AmoRtizAtioN

(3,371)

(1,177)

(4,548)

(1,620)

(6,168)

 
CoSt

13,860

2,878

16,738

1,639

18,377

 
Net

10,489

2,878

 (1,177)

12,190

1,639

(1,620)

12,209

GooDWill on acqUisiTion of qUoTas (*)

coMPUTEr sofTWarE

2013
 
 
 

Net

6,655

5,554

12,209

 
 

ANNUAL 
DePReCiAtioN/ 
AmoRtizAtioN  

RAte – %

20

 
 
 
 
 

CoSt

8,876

9,503

18,377

 
 
 

ACCUmULAteD 
DePReCiAtioN/ 
AmoRtizAtioN

(2,218)

(3,949)

(6,168)

2012
 
 
 

Net

6,655

 5,535

12,190
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The company signed a loan agreement with BnDEs on March 24, 2011, through 
the financing agent Banco itaú BBa s.a., to develop and customize its software 
and expand the office area.

This loan incurs on average annual interest of 4.45% plus the long-term interest 
rate (TJlP). The payment schedule establishes the repayment of principal and its 
monetary restatement on a monthly basis, in 42 installments, after a grace period 
of 18 months. at December 31, 2013, the company had already paid 14 install-
ments (28 installments yet to be paid).

The maturity of the outstanding balance is as follows:

sUBcrEDiT a

sUBcrEDiT B

sUBcrEDiT c

sUBcrEDiT f

 

NAtioNAL BANK FoR eCoNomiC AND SoCiAL DeVeLoPmeNt (BNDeS)

cUrrEnT

non-cUrrEnT

 
2013

2,337

786

974

548

4,645

(2,000)

2,645

 
2012

3,338

979

1,391

784

6.492

(1,964)

4,528

2013

2014

2015

2016

 
2013

2,000

1,984

661

4,645

 
2012

1,964

1,941

1,941

646

6,492

10 BorroWinGs
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social conTriBUTion on rEVEnUEs (cofins)

social inTEGraTion ProGraM (Pis)

sErVicEs Tax (iss)

WiTHHolDinG incoME Tax (irrf)

cofins – sPEcial fEDEral ProGraM for PayMEnT in insTallMEnTs (PaEs)

oTHEr TaxEs PayaBlE

 
2013

970

210

735

1,713

1,046

4,674

 
2012

1,400

303

696

1,453

169

 91

4,112

12 TaxEs PayaBlE

The company’s supply contracts establish the retention of amounts in order to 
guarantee that the suppliers will meet all their commitments with the company 
(and vice versa) during and after the construction work. These amounts are 
returned after the related constructions are completed. The guarantee is re-
corded by applying a percentage on the amount of labor costs included in the 
supplier’s contract. 

13 GUaranTEEs  
anD rETEnTions

ProfiT sHarinG

social sEcUriTy conTriBUTions

GoVErnMEnT sEVErancE inDEMniTy fUnD for EMPloyEEs (fGTs)

VacaTion Pay anD rElaTED cHarGEs

oTHEr social cHarGEs PayaBlE

 
2013

22,927

913

608

10,677

1,594

36,719

 
2012

4,763

1,126

604

9,193

462

16,147

11 salariEs anD  
social cHarGEs

in 2013, the company recorded a provision for profit sharing amounting to 
r$ 22,927 (2012 — r$ 4,763) in “selling and administrative expenses”. This 
provision was calculated based on the company’s Profit sharing Policy, which 
covers all the company’s employees.
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The company records a provision for all matters being challenged in an amount 
considered sufficient to cover probable losses, based on the evaluation of the 
external legal counsel.

laBor risKs

ciVil risKs

oTHEr risKs

 
2013

1,230

653

5,487

7,370

 
2012

738

1,111

5,487

7,336

15.2 PRoViSioN FoR  
CoNtiNGeNCieS

15 ProVisions

aT THE BEGinninG of THE yEar

 aDiTional ProVision

 

aT THE EnD of THE yEar

 
2013

1,880

120

2,000

 
2012

1,880

1,880

15.1 PRoViSioN FoR  
CoNStRUCtioN woRK wARRANtieS

The changes in the provision were as follows:

The costs incurred in the year are recorded directly as an expense for the year, 
and the related provision is adjusted at the end of each year in order to reflect the 
estimate of the expenditures with repairs during the remaining guarantee period.

aMoUnT rEcEiVED in ExcEss of THE rEVEnUE rEcorDED in accorDancE WiTH THE ProGrEss of THE consTrUcTion

aMoUnT rEcEiVED aT THE BEGinninG of THE conTracTs

aDVancEs rEcEiVED rElaTED To cosTs To BE incUrrED

 
2013

21,754

1,792

5,902

29,448

 
2012

37,777

47,839

1,063

86,679

14 aDVancEs froM 
cUsToMErs
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aT THE BEGinninG of THE yEar

 aDDiTional ProVision (rEVErsal)

 

aT THE EnD of THE yEar

 
2013

7,336

34

7,370

 
2012

7,345

(9)

7,336

 
qUotAHoLDeR

racional ParTiciPaçõEs lTDa.

inDiViDUals – ManaGinG qUoTaHolDErs

 
qUotAS

21,615,388

5

21,615,393

 
AmoUNtS iN ReAiS

21,615,388

5

21,615,393

(a) caPiTal

The company’s capital is comprised of 21,615,393 quotas of r$ 1.00 each, held 
as follows:

16 EqUiTy

Tax

ciVil

laBor

 
2013

17,795

6,013

5,497

29,305

15.3 PoSSiBLe LoSSeS,  
Not PRoViDeD FoR  
iN tHe BALANCe SHeet

The company has the following tax, civil and labor litigation involving risks of 
loss classified by management as possible, based on the evaluation of legal 
counsel, for which no provision for estimated possible losses was recognized:

The company deposited r$ 1,827 in court on June 23, 2008. This deposit 
suspended the payment of the tax liability relating to an administrative tax case 
for payment of Pis taxes on transactions carried out from January 1997 to 
september 1998. 

This provision is recorded for claims whose risk assessment, as confirmed by 
the company’s legal counsel, indicates the likelihood of loss as being probable. 
The changes in the provision for tax, civil and labor risks are as follows:
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The distribution of dividends and the payment of interest on capital were made 
as follows:

 
qUotAHoLDeR

racional ParTiciPaçõEs lTDa.

inDiViDUals – ManaGinG qUoTaHolDErs

DiViDeNDS

racional ParTiciPaçõEs lTDa. – inTErEsT on caPiTal

 
AmoUNt

50,030

6,178

56,208

1,081

57,289

in order to be in compliance with financial statement disclosure practices, the 
finance cost of the interest on capital, which was calculated based on the TJlP 
(in accordance with law 9,249/95), amounting to r$ 1,081 (2012 — r$ 1,996), 
was transferred from “finance costs” in the statement of income to “retained 
earnings” in the statement of changes in equity.

(c) rETainED EarninGs

The profit and accumulated balance for the year are allocated as decided at the 
quotaholders’ meetings.

DiViDEnDs DisTriBUTED

inTErEsT on caPiTal

 

iN 2012

 
2012

18,758

1,996

20,754

 qUoTaHolDErs’ MEETinG of fEBrUary 25, 2013

 qUoTaHolDErs’ MEETinG of aPril 10, 2013

 qUoTaHolDErs’ MEETinG of aUGUsT 13, 2013

DiViDeNDS FRom RetAiNeD eARNiNGS

 

 qUoTaHolDErs’ MEETinG of aUGUsT 2, 2013

 qUoTaHolDErs’ MEETinG of aUGUsT 13, 2013

 qUoTaHolDErs’ MEETinG of aUGUsT 20, 2013

 qUoTaHolDErs’ MEETinG of aUGUsT 26, 2013

iNteRim DiViDeNDS FRom tHe PRoFit FoR tHe YeAR

inTErEsT on caPiTal

totAL

 
2013

4,413

29,500

84

33,997

1,669

19,917

433

192

22,211

1,081

57,289

(B) DiViDEnDs anD inTErEsT on caPiTal
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18 inforMaTion  
on THE naTUrE of  
THE cosTs anD 
ExPEnsEs rEcorDED  
in THE sTaTEMEnT  
of incoME

17 rEVEnUE

conTracTs as BUilDinG conTracTors anD JoinT conTracTs

conTracTs as consTrUcTion ManaGErs

 

GRoSS ReVeNUe

 (–) TaxEs

 

ReVeNUe

 
2013

312,380

284,076

596,456

(40,190)

556,266

 
2012

143,304

190,089

333,393

 (26,171)

307,222

MaTErials anD sErVicEs

PErsonnEl

UTiliTiEs anD sErVicEs

occUPaTion

 
2013

182,411

139,357

49,185

28,908

399,861

 
2012

68,725

93,642

33,141

 12,378

207,886

(a) cosT of sErVicEs rEnDErED

PErsonnEl

GEnEral ExPEnsEs

occUPaTion

rEVErsal of ProVision for lossEs

UTiliTiEs anD sErVicEs

Tax ExPEnsEs

 
2013

39,308

9,189

2,898

(52)

1.512

1,914

54,769

 
2012

29,837

7,930

2,330

 (9)

1,108

 139

41,335

(B) sEllinG anD aDMinisTraTiVE ExPEnsEs
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ProVisional MEasUrE (MP) 627 of noVEMBEr 11, 2013

Provisional Measure (MP) 627 was issued on november 11, 2013. This MP re-
peals the Transitional Tax system (rTT) and (i) amends Decree-law 1,598/77, 
which deals with corporate income tax, as well as the legislation related to social 
contribution on net income; (ii) provides that future changes in or adoption of 
accounting methods and criteria will have no effects on the calculation of federal 
taxes unless and until the tax law addresses those changes; (iii) establishes a 

19 incoME Tax anD 
social conTriBUTion

cUrrEnT

DEfErrED

rEconciliaTion of incoME Tax anD social conTriBUTion aT THE EffEcTiVE raTE

 ProfiT BEforE TaxaTion

 sTaTUTory raTE – %

 

iNCome tAx AND SoCiAL CoNtRiBUtioN At tHe StAtUtoRY RAte

 

aDJUsTMEnTs

 DEcrEasE DUE To PayMEnT of inTErEsT on caPiTal

 oTHEr

 

iNCome tAx AND SoCiAL CoNtRiBUtioN CHARGe iN tHe StAtemeNt oF iNCome

 
2013

(40,942)

6,884

(34,058)

 
2013

105,409

34

(35,839)

367

(1,414)

(34,058)

 
2012

(19,351)

177

(19,174)

 
2012

57,756

 34

(19,637)

679

 (216)

(19,174)

salariEs

VacaTion Pay

13TH MonTH salary

naTional insTiTUTE of social sEcUriTy (inss)

GoVErnMEnT sEVErancE inDEMniTy fUnD for EMPloyEEs (fGTs)

ProfiT sHarinG (noTE 11)

fooD – WorKErs’ MEal ProGraM (PaT)

oTHEr PErsonnEl ExPEnDiTUrEs

 
2013

67,241

9,433

6,103

20,982

7,351

34,268

7,204

26,083

178,665

 
2012

53,006

8,570

4,731

17,351

5,001

10,466

6,078

18,276

123,479

(c) PErsonnEl
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20 financE incoME  
anD cosTs

financE incoME

 incoME froM financial inVEsTMEnTs

 inTErEsT rEcEiVED

 oTHEr financE incoME

financE cosTs

 DiscoUnTs GranTED

 inTErEsT PaiD

 BanKinG ExPEnsEs

 
2013

5,917

2,065

1,415

9,397

(1,965)

(1,002)

(207)

(3,174)

 
2012

5,998

 458

–

6,456

(3,189)

(1,311)

 (257)

(4,757)

specific approach for the potential taxation of profits or dividends; (iv) addresses 
certain aspects of the calculation of interest on capital; and (v) provides consid-
erations about investments recorded on the equity method of accounting.

The MP becomes effective as from 2015. Voluntary early adoption of this MP in 
2014 may eliminate certain possible tax effects, especially those related to divi-
dends and interest on capital effectively paid prior to the issuance date of this 
MP, as well as those related to investments under the equity method of account-
ing. The company has prepared studies on the matter and concluded that the 
effects on the company’s financial statements that could arise from the adoption 
of this Provisional Measure would be immaterial. nevertheless, the company, 
together with the Parent company’s management, is monitoring the decision 
making process regarding its early adoption as from 2014, in order to minimize 
possible effects that could be identified in the Parent company. The company is 
also monitoring the process regarding the conversion of this Provisional Measure 
into law, which could impact the company.
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21 rElaTED ParTiEs

racional ParTiciPaçõEs lTDa.

cEnTEranEl 1 ParTiciPaçõEs lTDa.

ccn – cEnTro DE conVEnçõEs lTDa.

cEnTEranEl 2 ParTiciPaçõEs lTDa.

oTHEr

 

BALANCeS iNCLUDeD iN “otHeR ReCeiVABLeS”

 
2013

1,028

1,028

 
2012

100

46

25

2

    7

180

21.1 BALANCeS

The company is headquartered in a building rented from and owned by racicorp 
comércio e Participações ltda. and, accordingly, recorded rental expenses of 
r$ 1,563 in 2013 (2012 – r$ 1,217) in “selling and administrative expenses”.

During the year ended December 31, 2013, the company’s directors received 
r$ 3,376 (2012 — r$ 3,556) as short-term benefits recorded as “Personnel 
expenses” (note 18 (c)). The company’s directors are also quotaholders and 
the payment of dividends is disclosed in note 16 (b).

no amount was paid as: (a) post-employment benefit (pensions, other retire-
ment benefits, post-employment life insurance and healthcare; (b) long-term 
benefits (license due to years of service or other licenses, jubilee or other bene-
fits due to years of service, long-term disability benefits; (c) work contract termi-
nation benefits; or (d) share-based payment.

21.2 oPeRAtioNS

21.3 mANAGemeNt  
RemUNeRAtioN
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The company has insurance cover against fire, theft, accidents and sundry risks 
involving furniture and fittings and machinery effective up to november 10, 2014, 
in the following amounts:

francisco aUrélio MarTins  
accoUnTanT 
crc 1 sP 165357/o-0

PorTaBlE EqUiPMEnT

ElEcTrical DaMaGEs

ExPEnsEs incUrrED in THE TransfEr of THE coMPany’s PrEMisEs

ElEcTronic EqUiPMEnT

conTEnT BUrGlary anD THEfT

THEfT of ProDUcTs in TransiT

BUrGlary anD THEfT of casH

naTUral DisasTErs (WinDsTorM, HUrricanE, cyclonE anD HailsTorM)

20

300

350

50

100

20

150

200

22 insUrancE
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The company considers that disclosing this data is important because most of 
the materials and service amounts have been contracted directly by the custom-
ers/owners of the construction project and, therefore, the revenue recorded by 
the company does not represent the full amount of the activities carried out. for 
this reason, the company is presenting this statement as an indication of the 
total activity-related amount of the construction projects carried out under its 
financial, technical and administrative responsibility.

conTracTs as BUilDinG conTracTors anD UnDEr JoinT conTracTs

 rEVEnUE rEcorDED

 MaTErials anD sErVicEs ProViDED By THE cUsToMErs

ToTal aMoUnT of THE consTrUcTion ProJEcTs carriED oUT as BUilDinG conTracTors  
anD UnDEr JoinT conTracTs

conTracTs as consTrUcTion ManaGEr

 rEVEnUE rEcorDED

 cosTs of consTrUcTion DirEcTly aBsorBED By THE cUsToMErs

ToTal aMoUnT of consTrUcTion ProJEcTs carriED oUT as consTrUcTion ManaGEr

totAL CoNtRACtUAL VALUe oF tHe ReVeNUe ReCoRDeD

 
2013

312,380

183,684

496,064

284,076

1,238,289

1,522,365

2,018,429

 
2012

143,304

221,381

364,685

190,089

853,380

1,043,469

1,408,154

francisco aUrélio MarTins  
accoUnTanT 
crc 1 sP 165357/o-0

APPeNDix 
RACioNAL eNGeNHARiA LtDA.
sTaTEMEnT of THE ToTal aMoUnT of sErVicEs PErforMED UnDEr THE coMPany’s  

rEsPonsiBiliTy for THE yEar EnDED DEcEMBEr 31, 2013
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