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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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4The backbone of the Portuguese road system

Brisa profile 

Pioneer in electronic toll collection systems

Leading European motorway company

> 6 motorway concessions in Portugal 
> Average life of 25 years

> 1 682 Km

> 24 motorways

> Market share of 50%

> 2 main international assets
> CCR in Brazil

> NWP in Colorado, USA

> Portuguese blue chip
> 7.1% weight in PSI 20 index 

> Market cap around 4.0 bnú

Brisal

Atlântico

Brisa

Porto

Lisbon

Baixo Tejo

Douro

Oeste
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Costa da Prata (Ascendi)
Beira Litoral e Alta (Ascendi)
Grande Porto (Ascendi)
Beira Interior (Soares da Costa)
Norte Litoral (Cintra)
Algarve (Cintra)
Interior Norte (Sonae)
Total

105
178
55

178
116
130
156

918

Tolled network                km

Brisa
Brisal (Brisa)
Atlantico (Brisa)
Douro Litoral (Brisa)
AENOR (Ascendi)
Lusoponte (Vinci & Ascendi)
Grande Lisboa (Ascendi)
Tunel do Marão (MSF/Sacyr)
Total

1 124
92

170
129
176
24
61
30

1806

Shadow Toll                            km

EP Sub-concessions       km

Transmontana (Soares da Costa/FCC)
Douro Interior (Ascendi)
Baixo Alentejo (Edifer/ACS/Dragados)
Baixo Tejo (Brisa)
Litoral Oeste (Brisa) 
Total

174
245
334
68

112
933

Tolled 
network
49%

Shadow Toll
25%

Sub-
concessions

26%

Portuguese motorway market

Open market , 20 concessions and over 3600 km

Mostly 
non 

tolled 
KM
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Brisa financial figures

Stable cash flow generation

424 418 418

460
483

2004 2005 2006 2007 2008

EBITDA (Mú)

574 577 586

647
686

2004 2005 2006 2007 2008

Revenues (Mú)

315 296 294 281 277

2004 2005 2006 2007 2008

EBIT (Mú)

191

298

167
259

152

2004 2005 2006 2007 2008

Net Earnings (Mú)
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Equity markets

Dividend per share
Cents of Euro

2005

28

2006

27

Dividend Yield

3.8%

3.0%

31

2007

3.1%

Eurostoxx50 
+2%

Brisa
+144%

24 November 1997 
(Brisa IPO)

31 December
2008

Strong total shareholder return

2008

31

2005 2006 2007 2008

5.8%
YE share price

Arcus 19%

Free float
33%

José de Mello
30%

Abertis 
15%

Ownership

BPP3%

Stock performance

2004

2004

27

4.0%

ReutersBRIS IN Bloomberg BRI PL
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9A clear & stable contract with the State

Main Portuguese operating assets

Brisa concession (100%)

Tariffs

Widening
Capex

Term > 31st  December 2035 (+ 3 years)

> Annual automatic increase of 100% of CPI
> Of which 8.5 pp will revert to EP (State) 

starting in 2012

> ADT 35 000 2 to 3 lanes
> ADT 60 000 3 to 4 lanes

Network

> 1 124 km under operation
> 11 motorways
> Fully built since 2007
> 22 km to be built (New Lisbon airport link)

Leverage
> No leverage restrictions
> Allowed transfer to a SPV

Porto

Lisbon

Brisa concession
Other group concessions
Other concessions



10Young concessions, still ramp -up

> Public tender (greenfield)

> Term: 2034

> 92 tolled km, fully open since May 08

> One motorway (A17)

> Strong traffic ramp up

> Acquisition (secondary market)

> Term: 2028

> 170 km, two motorways (A8 and A15)

> 2nd ramp-up, traffic induced by Brisal

> Scope for further group synergies

Atlântico concession (50%)

Brisal concession (70%)

Portuguese operating assets

Brisal

Atlântico

Porto

Lisbon

Other group concessions



11New openings on the coming years

> 129 km (76 tolled), 3 motorways, urban & commuting

> Total Capex of 1bnú

> Fully open by 2011

> 112 km (19 km tolled)

> Revenues: 75% availability / 25% service fee 
(linked to total traffic); tolls will revert to E.P.

> Capex: 350Mú; Debt-to-equity: 85/15 (Brisa: 15Mú)

> Fully open by 2012

> 68 km (17 km tolled) 

> Revenues: 50% availability / 50% service fee
(linked to total traffic); tolls will revert to E.P.

> Capex: 289Mú; Debt-to-equity: 85 /15 (Brisa 18Mú)

> Fully open by 2012

Litoral Oeste concession (15%)*

Baixo Tejo concession (30%)*

Porto

Lisbon

Baixo Tejo

Douro

Oeste

Portuguese assets under construction

* EP sub-concessions awarded 
1Q09

Other group concessions

Douro Litoral concession (55% going down to 45% )
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CCR (Brazil)

> 8 motorway concessions

> Network: 1 846 km

> New Rodoanel (privatization)

> New Renovias (acquisition)

> Market Cap close to 4.5 bnú

> Recent capital increase of 1bn 
BRL:

> Allows CCR to cope with new 
opportunities in Brazil

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

Growing asset not always recognized (equity accounted)

CCRO3 BZ

Revenues 1 028 Mú 11% +177 Mú

EBITDA 648 Mú 19% +115 Mú

Net profit 268 Mú 20% +47 Mú

Dividends 234 Mú +4% +42 Mú

Net debt /EBITDA      1.56x +20% N/A

Financials 1 2008   ǧ%18% stake

Shareholder structure*

Brisa
18%

Camargo Corrêa
18%

Andrade Gutierrez  
18%

Soares / Penido
18%

Free-Float  
28%

Main international assets

* Controlling shareholders will dilute to around 16.6%
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CCR (Brazil) ïnew opportunities

> Primary market: The Federal and State Governments privatization

> South section of Sao Paulo Rodoanel (SP ring road)

> Additional State concessions in Sao Paulo and Minas Gerais

> Third phase of the federal concessions program (4 600 km)

> Secondary market (over 14 600 km distributed by 50 concessions)

> For 10 years many construction companies won several concessions

> They are more focused on construction phase returns rather than on toll and O&M

> After intensive CAPEX period, some might sell their stakes and enter into new projects

> Other Infrastructures

> Huge investments needs in transportation infrastructure in the next years

> Economic growth and 2014 World Cup (ex: airport concessions)

CCR ready to grasp the upcoming opportunities

Main international assets
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> Long term concession

> 100% stake

> Open to traffic: Nov 2003 

> 11.2 miles (18km), 4 lanes (2x2) 

- 8.9 miles Brownfield
- 2.2 miles Greenfield

> Northwest Parkway extension

- Jefferson Parkway authority 
remains in conversation with 
potential bidders

> Simple tariff increase formula

- Max {2%; inflation; GDP}

Profile

Northwest Parkway (Denver - Colorado)

Main international assets

To be
built

Northwest
Parkway

State
tolled

Sizable asset, still in an early stage

To be
built

Northwest
Parkway

State
tolled

State
non tolled

State
non tolled
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Brisa concession
> Corporate debt

> No medium term refinancing needs

> Generating positive free cash flow

Other concessions
> Project finance (non recourse)

> Long term maturities and smooth amortization profile

No liquidity needs
> 140Múof cash available

> Over 400Múof committed available lines

> 100Múof EIB committed funding (widenings)

New projects - selective
> Low equity needs and fully financed through non-recourse project finance

> Comprehensive risk allocation

Sound financials, no pressure to access the markets

All assets are fully funded

Financing
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> S&P: BBB; Moody's: Baa1

Debt structure  1H09

Financing

Brisa concession 

other concessions
non recourse debt

million euros 2008 i 1H09 i Change

Brisa Corporate 2 586 4.40% 2 696 3.53% +110

Bonds 1 104 4.64% 1 129 4.52% +25

Securitization 317 4.48% 319 2.43% +2

EIB 895 4.07% 892 3.27% -3

Other 270 4.44% 356 2.05% +86

Project Finance 1 228 5.46% 1 254 5.03% +26

Brisal 526 5.87% 524 6.07% -2

Atlântico (50%) 198 5.37% 193 4.25% -5

NWP 222 5.67% 227 5.59% +5

Douro Litoral 282 4.57% 310 3.33% +28

Total Debt 3 814 4.74% 3 950 4.01% +136

ú3 640m with Douro concession through 
the equity method consolidation

Fixed rate increased from 53% to 62%
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Brisa
Parent Co

Main Concession
O&M Co

Brisal 
concession

Douro
concession

Atlântico
concession

Litoral Oeste 
concession

Baixo Tejo
concession

International
concessions

Brisa
Parent Co

Brisa 
Concession

Brisal 
concession

Douro
concession

Atlântico
concession

Litoral Oeste
concession

Concession 
Agreement

Baixo Tejo
concession

Brisa
O&M

O&M Activities/Personnel

International
concessions

* Simplified organizational chart for illustrative purposes

Corporate Debt: 
EIB+Bonds+Bank debt

Financing 

Brisa concession to become a ring fenced SPV

Corporate reorganization

Current group structure

Targeted new structure
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-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Traffic growth (organic) GDP growth

Traffic

Multiplier of 1.9x between 1997 and 2007

Traffic grows well above GDP

Brisa concession has had a strong historical correlation 
between GDP & organic traffic growth

> Oil was stable as well as 
population

> Main drivers: increasing car 
ownership and increasing 
mobility (network development)

> The multiplier applies to high 
and low growth years

Organic growth (AADT) adjusted to external effects (cannibalization & competition)
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Portuguese traffic
resilient to economic slowdown

> Young network , not mature (average age below 8 years)

> 20% car ownership gap to be reached, when compared      
to EU average

> Balanced portfolio of 14 motorways, urban & non 
urban, commuting and leisure

> Low exposure to heavy vehicle traffic, which only 
accounts to 6% of total traffic (class 3 & 4)

> Average trip of 34 km , mostly urban and commuting  

> Low exposure to tourism , international traffic   
(Portugal at the corner, not centre of Europe)

> 2003 case study , where GDP in Portugal was down 
0.8% and like-for-like traffic almost flat, negative 0.2%

Traffic

Strong multiplier on GDP
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Via Verde system

> Brisa was the 1st  toll road operator to have 
ETC in its full network (launched in 1991)

> Operational

> Over 2 million transponders (clients)

> 1 Via Verde system equals 7 manual lanes

> Portugal has the highest penetration rate of ETC

> New applications

> Car parks (78) 

> Petrol stations (98)

> Historical centre access (6)

> Mcdonald's "drive in" (2 in test)

Robust and used by all Concessionaires

Electronic toll collection (ETC)

Via Verde
60%

Manual
40%

Transaction structure

1.91.8

2005 2006 2007

2.0 2.2

2008

Via Verde
(Million of tags)
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Towards full automatic toll collection

> E-toll (Via Manual)

> New cash machines on trial phase at 
Brisal concession 

> To be implemented in Brisa network 
in 2010

> Electronic license plate (SIEV)

> New Government backed ETC system (compatible
with Via Verde)

> Mandatory transponder for all vehicles by YE 2010

> To be used on shadow tolls and in all newly awarded 
concessions

> Will speed ETC usage and reduce cost per electronic 
transaction (economies of scale) on all networks

From a vision to a medium term reality

Electronic toll collection (ETC)


