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Disclaimer

All data contained in this presentation may contain confidential and/or 
privileged information, and it is exclusively intended for its addressees. 
Unauthorized copy, reproduction or distribution is strictly prohibited. This 
presentation is provided ñas isò without any express or implied warranty. 
The information here in is provided for general purposes only and do not 
constitute professional advice. This presentation may contain forward-
looking information and statements that could, ultimately, prove inaccurate, 
due to unexpected risks and uncertainties, such as economic and market 
conditions in the geographic areas that are or will be major markets for this 
company, changes in laws and regulations, inflation, fluctuations in 
currency exchange rates, traffic volumes, or any legal issues against this 
company that may affect its business. All data referred in this document 
must be reported to the documentôs date. Although every reasonable effort 
is made to present current and accurate information, Brisa makes no 
guarantees of any kind. The company declines any responsibility to update, 
revise or correct any of the information hereby contained.
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Operational targets were met and most surpassed

Financial strength was reinforced

Net profit increased 6%

Dividend maintained at 31 cents per share

Positive year under difficult macro conditions

2009 results overview
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Portugal macro assumptions

> GDP: -1.6%

Total traffic

> Brisa ADT: -2.5%  

> Brisal ADT: +22% (Circulation: +49%)

> Atlântico ADT: +2.4%

Positive Toll revenue growth: >2.0%

Strong Opex reduction: < -4% 

EBITDA margins will be above 70%

Brisa Concession CAPEX: 89 million Euros

Targets were met & surpassed

Traffic targets released February 27th, 2009

2009 results overview

Operational targets released February 27th, 2009
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Portugal macro

> GDP: -2.7%

Total traffic better than forecasted

> Brisa ADT: -1.9%  

> Brisal ADT: +34% (circulation: +64%)

> Atlântico ADT: +3.6%

Even though GDP decline was much worse than forecasted Brisa 
concession ADT was -1.9%

Positive performance under difficult macro conditions

Traffic performance

2009 overview
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Toll revenues were up 1.3% 

> Not 2%, as forecasted, due to a more negative mix effect which was not accounted 
and impacted by more negative than expected GDP

OPEX reduction of 7% on a like -for - like basis

> Down 4% as a result of the change in the consolidation method of Douro (from full 
to equity method)

Consolidated EBITDA margin of 72% on a like -for - like basis

> 71% with the change in the consolidation method of Douro

Main concession CAPEX of 83 million Euros, below initial target

Strong cash flow generation

Operational performance

2009 overview
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Net Debt down 9% (less 330 million Euros)

> Change in the consolidation scope of Douro concession (from full consolidation to 
the equity method)

Fixed rate proportion increased from 53% (YE08) to 74% 

> Average cost of debt decreased from 4.7% to 4.0%

Over 450 million Euros of cash and committed bank lines available

Improvement in financial indicators

> Consolidated Net Debt to EBITDA below 7 times

> Brisa concession Net Debt to EBITDA below 6 times

Focus on financial strength

Improvement on financials 

2009 overview
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10Stable cash flow & margin improvement

2009 financial figures IFRS

P&L - 2009
EBITDA margin

2008 2009 2009 l-f-l

70%

71%

Cost reduction %

2009 2009 l-f-l

-4%

-7%

million euros 2008 2009 %

Operating revenues 685.8 676.9 -1%

Toll revenues 582.6 590.3 +1%

Operating costs 204.0 195.3 -4%

EBITDA 481.8 481.6 0%

Depreciation & Prov. 206.0 258.7 +26%

EBIT 275.8 222.9 -19%

Net Financials -92.6 -40.3 -57%

EBT 183.2 182.6 0%

Net Profit 151.3 161.0 +6%

72%

2009 l-f-l: without change in 
consolidation scope of Douro
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4Q comparison impacted by Douro consolidation 
and extra 24M úof revenues in 4Q08

P&L - Q-on-Q

4Q09 IFRS

million euros 1Q09 2Q09 3Q09 4Q09
4Q09 YOY 

change

Op. revenues 146.2 169.5 196.5 164.6 -8%

Toll revenues 128.6 149.2 175.9 136.5 -1%

Operating costs 43.8 47.6 46.4 57.4 +9%

EBITDA 102.4 121.9 150.1 107.2 -16%

EBITDA margin 70.0% 71.9% 76.4% 65.1% -5.5 pp

EBIT 51.2 70.4 97.8 3.5 -95%

EBIT margin 35.0% 41.5% 49.8% 2.1% -38.9 pp

EBT 22.8 45.8 73.7 40.3 -26%

Net Profit 19.5 37.4 55.0 49.2 +19%

Without Douro 
impact and extra 
ú24m revenues 
recorded in 4Q08 
(Circular Sul de 
Braga):

Costs were down 
1.0% and revenues 
up 2.4% in 4Q09 



12Toll revenues grew, others impacted by one -offs

Operating revenues

2009 financial figures IFRS

1 Includes ETC equipment sales

Drop in Motoring revenues due to 
lower equipment sales

Service areas performing in line 
with the economy

Other revenues impacted by an 
extra 24 million Euros in 4Q08 
(New Concession Agreement ï
Circular Sul de Braga)

million euros 2008 2009 %

Tolls 582.6 590.3 +1%

Motoring
1

49.0 46.6 -5%

Service areas 11.6 11.5 -1%

Other 42.6 28.5 -33%

Total 685.8 676.9 -1%



13Young concessions drive growth

Toll revenues per concession - 2009

2009 financial figures IFRS

1 May not add up due to intra -group movements

2 Proportionally consolidated (50%) Diversified portfolio with 
A1 weight below 40%

Revenue per
motorwaymillion euros

Revenues
1 æ Múæ (%)

% 

Contribute

Brisa 526.1 -4.3 -0.8% -0.7%

Atlântico
2

33.9 +1.0 +3.1% +0.2%

Brisal 25.3 +10.1 +70.7% +1.6%

NWP 6.6 +0.9 +15.9% +0.2%

Total 590.3 +7.7 +1.3%

A1ï39%

A2 - 17%

A3 - 8%

A4 - 5%
A5 - 5%

A6 - 4%

A9 - 5%
A10ï1%
A12ï2%
A13ï2%
A14ï1%

A8 -5%

A15ï1%
A17ï4%
NWPï1%



14Impacts from shadow tolls and cannibalization 

Brisa concession toll revenue growth

1Q09 2Q09 3Q09 4Q09 2009

Like-for-like -9.4% +2.2% +2.4% -3.7% -1.7%
Easter effect -2.1% +2.2% 0.0% 0.0% 0.0%

Shadow tolls competition -0.9% -0.5% -0.3% -3.0% -1.1%

Cannibalization -2.8% -1.6% -0.1% 0.0% -1.0%

AADT (organic) 
adjusted ADT

-3.7% +2.1% +2.8% -0.7% +0.5%

Leap year -1.1% 0.0% 0.0% 0.0% -0.3%

Mix effect1 -0.8% -1.7% -1.0% -1.0% -1.2%

Tariff increase +2.3% +2.3% +2.3% +2.3% +2.3%

Total -9.2% +2.8% +3.6% -1.9% -0.8%

4Q09 like-for-
like traffic was 
impacted by 
Costa da Prata
closure (10 km 
opened in mid 
September 
2009)

2009 financial figures IFRS

1  Brisal cannibalization
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Portuguese concessions

Traffic above forecasted

Traffic growth rates (%)

1 50% of total traffic (proportionally consolidated, 50% shareholding position)

1Q09 2Q09 3Q09 4Q09 2009

Brisa -10.3% +2.3% +2.4% -3.6% -2.0%

Atlântico
1 +0.1% +6.8% +4.9% +1.2% +3.3%

Brisal 325.0% +114.0% +24.2% +23.6% +63.4%

Consolidated -7.4% +4.3% +3.1% -2.5% -0.4%

1Q09 2Q09 3Q09 4Q09 2009

Brisa 1.57 1.85 2.20 1.68 7.30

Atlântico
1 0.10 0.11 0.13 0.11 0.45

Brisal 0.05 0.07 0.08 0.07 0.27

Consolidated 1.73 2.02 2.40 1.86 8.02

Traffic volumes (VKM x 10^9)

2009 financial figures IFRS
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Consolidated operating costs breakdown

2009 financial figures IFRS

Strong OPEX reduction

7% reduction on a l - f - l basis

> Business development

> Equipment sales

> Overall contracts

Change in consolidation scope of 
Douro implies extra 5.2 million Euros 
of costs

Total employees: 2 854 ( -14)

Depreciations increased due to 
Brisalôsimpairment charge of ú28.5m

Provisions of ú20.0m in Douro

million euros 2008 2009 %

Cost of goods 6.5 2.4 -63%

Externals 98.7 91.5 -7%

Personnel 94.1 95.1 +1%

Other 4.7 6.3 +34%

Op Costs 204.0 195.3 -4%

Dep & Prov. 206.0 258.7 +26%
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Financials & Net profit

2009 financial figures IFRS

Lower financial expenses due to lower cost of debt

Financial expenses breakdown:

> Brisa ú98.6m

> Atlântico ú10.8m

> Brisal ú32.0m

> NWP ú14.7m 

> Other ú1.0m

Financial expenses ǧ breakdown:

> ǧ Interest rates- ú39.0m

> Lower capitalization1 +ú6.2m

>Other financials - ú6.3m

Investment income:
> CCR investment income of ú42.5m 
(16.35% of CCRôs Net Income) vs. ú44.6m 
in 2008 (17.9% of Net Income)

> CCR capital increase had a one-off 
impact of 62.7 million Euros

> In 2008 Brisa booked a capital gain of 
ú38.3m (Abertis shares)

1 Brisal (opened in May 2008)

million euros 2008 2009 %

EBIT 275.8 222.9 -19%

Net Financials -92.6 -40.3 +56%

Financial income 19.7 9.9 -50%

Financial expenses -196.2 -157.1 -20%

Investment income 83.9 107.0 +28%

EBT 183.2 182.6 0%

Income tax 47.3 42.6 n/a

Minority interest -15.4 -21.0 n/a

Net profit 151.3 161.0 +6%
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Debt structure

2009 financial figures IFRS

Lower total debt & cost of debt

Brisa 
concession 

other 
concessions
non recourse 
debt

million euros 2008 i 2009 i Change

Brisa Corporate 2 586 4.40% 2 577 3.50% -9

Bonds 1 104 4.64% 1 168 4.53% +64

Securitization 317 4.48% 239 1.86% -78

EIB 895 4.07% 837 3.32% -58

Other 270 4.44% 333 1.49% +63

Project Finance 1 228 5.72% 938 5.50% -290

Brisal 526 5.87% 524 6.04% -2

Atlântico (50%) 198 5.37% 187 4.02% -11

NWP 222 5.67% 227 5.47% +5

Douro Litoral 282 4.57% - - -282

Total Debt 3 814 4.74% 3515 4.03% -299

Fixed rate increased from 53% (YE08) to 74%

> Low exposure to interest rate increases 
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CAPEX

2009 financial figures IFRS

Strong reduction on CAPEX

Investment 
per concession

Atlântico
10%

Brisa 
77%

Other
10%

Brisal
3%

million euros 2008 2009

Brisa concession 106.6 83.2

New stretches 9.8 0.0

Major repairs 15.1 7.3

Widening works 61.1 60.1

Other 20.6 15.8

Brisal (70%) 36.1 3.2

Atlântico (50%) 1.7 11.3

Other 5.2 10.9

Total 149.6 108.6
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Balance Sheet

2009 financial figures IFRS

Reinforced financial structure

million euros 2008 2009 %

Assets 5 594 5 277 -6%

Non current 5 156 4 891 -5%
Current 253 248 -2%
Deferred tax 186 138 -25%

Equity & min. 1 366 1 434 +5%

Liabilities 4 228 3 843 -9%

M/Long term fin. debt 3 340 2 986 -11%

Short term fin. debt 475 528 +11%

Other 414 328 -21%

Net debt 3 674 3 344 -9%

Consolidated 
Financial ratios

Gearing: 234% 
(267%)

Net Debt / EBITDA: 6.9x 
(7.6x)

Interest Coverage: 3.1x 
(2.5x)
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Baixo Tejo concession (30%)

> 68 km (17 km tolled), fully open by 2012

> Revenues: 50% availability / 50% service fee

> CAPEX: ú289m; Debt-to-equity: 85 /15

> Brisa equity ú18m; IRR above 12%

Litoral Oeste concession (15%)

> 112 km (19 km tolled), fully open by 2012

> Revenues: 75% availability / 25% service fee 

> CAPEX: ú350m; Debt-to-equity: 85/15

> Brisa equity: ú15m; IRR above 12%

High Speed Rail Track ( Poceirão - Caia stretch)

> 167 km HSR and 92 km CR

> Revenues through availability

> Financing needs: ú820m

> Brisa equity (16.5%): ú20m; IRR above 12%

Low risk and high IRRôs

New business added

Portfolio Management

Évora

Vigo

Braga

Porto

Aveiro

Coimbra

Leiria

Lisbon Elvas/Badajoz

Setúbal

Baixo Tejo

Leiria
Litoral Oeste
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Strong market performance

> Brisa shareholding position (16.35%) 
is worth close to ú1100m

Capital increase in November (BRL 1 000m)

> Allows CCR to cope with new opportunities in Brazil

> Increases the free-float from 28% to 34%

Focus on value creation

CCR

Portfolio Management

Douro concession

+119%

-20%

0%

20%

40%

60%

80%

100%

120%

Jan-09 Apr-09 Jul-09 Oct-09

CCR 2009 share price (EUR)

Sale of 10% to existing shareholders (construction companies)

> At book value

> Shareholding position of 45%, in line with Brisa policy of having minority stakes in 
Greenfield projects

> It implies equity consolidation and not full consolidation (loss of control)

> All waivers have been obtained, transaction is expected to be formally concluded shortly



24Focus on financial strength and efficiency

Ongoing corporate reorganization

Corporate developments

Concession 

Agreement

* Simplified organizational

chart for illustrative purposes

Corporate Debt: 

EIB+Bonds+Bank debt

Brisa

concession
Brisal

concession

Litoral Oeste

concession

Baixo Tejo

concession

O&M Agreement O&M Agreement

International

concessions

Brisa

Operations

Brisa

Holding

Atlântico

concession
Douro

concession
Other 

Coôs

Improved financial strength and flexibility

Dynamic portfolio management approach

Higher business units efficiency
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26Focus kept on financial strength and efficiency

2009 results

Wrap-up & outlook

> Taking into account the difficult macroeconomic environment, Brisa  
achieved very strong results 

> Organic traffic has proven its resiliency

> Again, Costs were significantly down

> Strong cash flow generation with increasing EBITDA margin

> Financial structure was reinforced



27Traffic should improve along the year

2010 traffic

Wrap-up & outlook

> Portugal macro assumptions

> GDP: +0.5%

> Stable fuel prices

> Brisa concession traffic

> Brisa ADT: -1.5%  without the introduction of proper tolls on the shadow tolls

> Brisa ADT: 0%  with the introduction of proper tolls on shadow tolls by mid 2010

> Other concessions traffic

> Atlântico ADT: +2%

> Brisal ADT: +13%

> NWP: +5%



28Focus on cash flow generation

2010 operational targets

Wrap-up & outlook

> Operational revenues will grow +1%

> With upside potential from the introduction of proper tolls on shadow tolls

> OPEX: -3%

> Does not include impacts from new efficiency program

> EBITDA margins will benefit from OPEX cutbacks

> Brisa concession CAPEX: ú110 million

> 2010 above ú90 million average for 2010-2014 (period guidance unchanged)

> Due to the construction of the new links and junctions



29Again , Brisa will be focused on value through efficiency

2010 outlook

Wrap-up & outlook

> Portugal with no significant growth expected, in line with European 
Economies

> Organic traffic will grow with the recovery of Portuguese economy but 
total traffic will be impacted by full opening of Costa da Prata shadow 
toll (open since mid September 2009)

> Uncertainty regarding the conversion of shadow tolls into proper tolls

> EBITDA and cash flow will benefit from tight OPEX & CAPEX control

> Brisa will be implementing the new structure & improving its financial 
structure



Annexes 

Additional Traffic data

Motorway concessions P&L
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> Heavy traffic is less 
negative and 
represents less than 
6% of total traffic

> Cannibalization & 
competition with 
higher impact on 
heavy vehicles

> Economic slowdown 
with higher impact on 
heavy vehicles

2009 Brisa concession traffic mix figures

1  Class 1 and 2

2  Class 3 and 4

Low exposure to HGV and less negative

Atlântico

Brisal

2009 traffic

Vehicles 1Q09 2Q09 3Q09 4Q09 2009 Weight

Light1 -8.9% +3.2% +2.9% -3.1% -1.1% 95%

Heavy2 -18.0% -13.7% -9.6% -14.3% -13.9% 5%

Vehicles 1Q09 2Q09 3Q09 4Q09 2009 Weight

Light 1 +1.7% +7.6% +5.5% +1.4% +4.1% 4%

Heavy2 -9.3% -9.2% -7.9% -4.3% -7.7% 96%

Vehicles 1Q09 2Q09 3Q09 4Q09 2009 Weight

Light 1 +58.8% +44.6% +24.6% +17.9% +32.9% 92%

Heavy2 +60.4% +45.7% +20.8% +18.1% +28.4% 8%
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2009 Brisa concession traffic figures

2009 traffic

ADT without network adjustments (+0.2%)

Q-on-Q traffic

Includes cannibalization (-1.0%) and 
competition (-1.1%)

Brisa ADT %

A1 32 761 -4.2%

A2 16 971 +0.8%

A3 17 082 -1.0%

A4 23 805 -0.4%

A5 67 193 -1.7%

A6 5 285 -3.0%

A9 27 165 +3.3%

A10 7 219 +4.5%

A12 22 367 +0.3%

A13 4 243 +2.6%

A14 5 327 -2.7%

Total 19 754 -1.9%

-9.4%

+2.2% +2.4%

-3.7%

-1.90%

1Q09 2Q09 3Q09 4Q09 2009
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4Q09 Brisa concession traffic figures

4Q09 traffic affected by shadow toll 
competition

> Q4: -3.0% from opening to traffic of the 
last stretch of Costa da Prata

2009 traffic

Strongly impacted by Costa da Prata

Brisa ADT %

A1 30 073 -6.8%

A2 13 589 -2.2%

A3 16 771 +0.8%

A4 23 416 -1.8%

A5 66 578 -2.6%

A6 5 164 -0.5%

A9 27 582 +2.1%

A10 7 030 +2.6%

A12 21 001 -2.9%

A13 3 915 -0.9%

A14 4 569 -0.8%

Total 18 034 -3.7%
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Other concessions traffic figures

Non mature concessions

> Impact due to induced traffic from Brisal

> Brisal still on an early stage, traffic with 
strong ramp-up

> Price has increased 30% when compared 
with 4Q08 (increased in Jan 09)

2009 traffic

Atlântico ADT %

A8 21 510 +3.8%

A15 5 404 +2.0%

Total 17 013 +3.6%

Brisal ADT %

A17 8 471 +32.5%

Total 8 471 +32.5%

NWP ADT %

Parkway 10 593 -12.6%

Total 10 593 -12.6%
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Brisa concession P&L 
(pro forma)

2009 motorway concessions
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Atlântico concession (50%) P&L 
(pro forma)

2009 motorway concessions
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Brisal concession P&L
(pro forma)

2009 motorway concessions
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Northwest Parkway concession P&L
(pro forma)

2009 motorway concessions


