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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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Traffic analysis

Traffic

> Traffic on Brisa concessions has been quite strong on 
the 2ndQ of this year

> + 4.3% in Portuguese concessions

> + 2.3% in the Brisa concession alone

> This pickup is consistent with Company guidance

> One year ago, on the first half results release, the 
Company presented an analysis on Traffic, Oil and GDP

> During the IR Day another independent study on Brisa 
network and traffic was presented

> On several investor presentations the company has been 
highlighting its strong view on traffic

> In all it was clear that Brisa traffic was resilient to 
economic slowdown

Significant traffic recovery
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Traffic analysis

18

The same multiplier does 
not apply on the downturn

Portuguese traffic
resilient to economic slowdown

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

> 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
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Traffic analysis

19

Traffic

> In 2008 and 2009 besides economic slowdown traffic 
was impacted by cannibalization and competition
from shadow tolls 

> Short term economic pressure will be offset by new 
openings and ramp-up of younger concessions

> In the medium term traffic should go back to normal 
multiplier

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

> Brisa will also benefit from the introduction of tolls on 
free roads (shadow tolls) that in the past deviated traffic

> The new link to the future Lisbon airport, besides 
the direct impact of the new stretches, will have an plus 
on existing network

Back to normal growth pattern

Medium term outlook
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First 6 months 2009

Traffic (VKM x 10^9)

Strong pick up in 2ndQ

Traffic growth rates

1Q09 2Q09 1H09

Brisa 1.57 1.85 3.42

Brisal 0.05 0.07 0.12

Atlântico
1 0.20 0.22 0.42

Consolidated 1.73 2.02 3.75

1Q09 2Q09 1H09

Brisa -10.3% +2.3% -3.9%

Brisal 325.0% +114.0% +176.5%

Atlântico
1 +0.1% +6.8% +3.5%

Consolidated -7.4% +4.3% -1.5%

1 Proportionally consolidated (50%)

Includes: 

Leap year (-0.5%)

Cannibalization (-2.1%)

Competition (-0.6%)
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Main variables ïPortuguese GDP

Traffic is resilient to strong recession

First 6 months 2009

+0.8% +0.6% +0.4%

-1.8%

-3.7%
-4.2%1

1Q 2Q 3Q 4Q

2008 2009

1 Forecast (Universidade Católica Portuguesa)
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Main variables ïfuel prices to consumer

Lower oil prices offset recession

First 6 months 2009

Diesel = 84

Unleaded = 93

2008 2009

Index

Jan 2008 = 100

Like-for-like 1H09

Unleaded (1/4)

Diesel (3/4)

Petrol basket

-15.7%

-24.0%

-21.9%

Price change

1Average price increase from January to June 2008 and 2009

Source: DGE ïDirecção Geral de Energia
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2Q09 Brisa concession traffic figures

2Q09 traffic with good 
performance

> Some organic recovery

> Positive Easter effect

> Lower cannibalization 
(Q2 : -1.6% vs. Q1 -2.8%)

> Lower competition impacts 
(Q2: -0.5% vs. Q1:-0.9%)

Brisa ADT %

A1 33 645 +0.1%

A2 17 217 +8.1%

A3 16 881 +0.8%

A4 23 715 +2.0%

A5 68 212 -2.6%

A6 5 317 +0.7%

A9 27 649 +4.9%

A10 7 182 +6.8%

A12 22 880 +3.3%

A13 5 232 +14.0%

A14 5 120 -3.9%

Total 20 070 +2.2%

First 6 months 2009

Positive quarter even without Easter impact
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1H09 Brisa concession traffic figures

Brisa ADT %

A1 31 342 -5.9%

A2 15 145 0.0%

A3 16 291 -3.8%

A4 22 833 -1.7%

A5 67 301 -2.8%

A6 4 997 -5.4%

A9 26 845 +1.5%

A10 6 922 +2.3%

A12 21 762 +0.4%

A13 4 414 +1.3%

A14 4 890 -7.5%

Total 18 682 -3.5%

First 6 months 2009

First quarter was the bottom

-9.4%

+2.2%

-3.5%

1Q09 2Q09 1H09

Q-on-Q traffic

Includes cannibalization (-2.1%) and 
competition (-0.6%)
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> Economic slowdown with higher 
impact on heavy vehicles

> Cannibalization & competition 
with higher impact on heavy 
vehicles

First 6 months 2009

1H09 Brisa concession traffic mix figures

81%

13%

1% 5%

Class 1

Class 2

Class 3

Class 4

Traffic mix

Vehicles 1Q09 2Q09 1H09

Light 
1 -8.9% +3.2% -2.7%

Heavy
2 -18.0% -13.7% -15.9%

1  Class 1 and 2

2  Class 3 and 4

Low exposure to heavy vehicles
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Brisa concession toll revenue growth

1 Includes traffic & tariff increase mix

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 1H09

Like-for-like 2.2% -6.6% -6.6% -7.7% -9.4% 2.2% -3.5%
Easter effect 2.1% -2.1% 0.0% 0.0% -2.1% 2.2% 0.0%

Shadow tolls -0.3% -0.5% -0.7% -1.0% -0.9% -0.5% -0.6%

A10 cannibalization -0.1% -0.4% 0.0% 0.0% 0.0% 0.0% 0.0%

Brisal cannibalization 0.0% -1.2% -1.8% -2.9% -2.8% -1.6% -2.1%

Truck strike 0.0% -0.7% 0.0% 0.0% 0.0% 0.0% 0.0%

AADT (organic) 
adjusted ADT

0.5% -1.6% -4.1% -3.8% -3.7% 0.1% -0.8%

Leap year 1.0% 0.0% 0.0% 0.0% -1.1% 0.0% -0.5%

Mix effect1 0.0% 0.4% 0.1% -0.8% -0.8% -1.7% -1.3%

New stretches 0.5% 0.4% 0.1% 0.0% 0.0% 0.0% 0.0%

Tariff increase 2.6% 2.6% 2.6% 2.6% 2.3% 2.3% 2.3%

Total 6.3% -3.2% -3.8% -5.9% -9.2% 2.8% -3.0%

First 6 months 2009
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Other concessions traffic figures

Non mature concessions

Atlântico ADT %

A8 20 636 +4.4%

A15 4 982 +0.4%

Total 16 264 +4.1%

Brisal ADT %

A17 7 582 +53.9%

Total 7 582 +53.9%

NWP ADT %

Parkway 10 203 -17.6%

Total 10 203 -17.6%

> Impact due to induced traffic from Brisal

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

> Price has increased 20% when compared 
with 2Q08 (increased in Jan 09)

First 6 months 2009
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Other concessions traffic figures

Non mature concessions

First 6 months 2009

83%

13%

1%
3%

Class 1

Class 2

Class 3

Class 4

Atlântico

1  Class 1 and 2

2  Class 3 and 4

Vehicles 1Q09 2Q09 1H09

Light 
1

+1.7% +7.6% +4.7%

Heavy
2

-9.3% -9.2% -9.2%

79%

13%

1%
7%

Class 1

Class 2

Class 3

Class 4

Brisal

Vehicles 1Q09 2Q09 1H09

Light 
1

+58.8% +44.6% +54.1%

Heavy
2 +60.4% +45.7% +52.2%

Brisal with higher percentage of heavy vehicles
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> Brisa had a very strong 2nd quarter with a 4.3% growth in traffic, 
despite Portuguese recession

> Even without the Easter effect it is clear an overall pickup on traffic, 
including Brisa main concession

> As we look ahead along the year cannibalization and competition 
effects will decrease

> Traffic in the 3rd and 4th quarter of last year traffic was very 
negative, so on the coming quarters traffic will benefit from a better 
comparison basis

Traffic is resilient to economic recession

Traffic wrap-up

First 6 months 2009
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Flat toll revenues
> New concessions compensating more mature concessions

Costs significantly down
> Another quarter of negative growth

Strong operational performance
> EBITDA and EBIT growth

CAPEX down
> Increasing free cash flow

Net profit up 9%

Very good overall results under a difficult 
macro environment

1H09 results overview



19Increasing cash flow & margins

1H09 financial figures IFRS

P&L

million euros 1H08 1H09 %

Operating revenues 319.0 315.7 -1%

Toll revenues 277.2 277.8 0%

Operating costs 101.6 91.4 -10%

EBITDA 217.4 224.3 +3%

EBITDA margin 68.1% 71.1% +3.0 p.p.

EBIT 118.4 121.6 +3%

EBIT margin 37.1% 38.5% +1.4 p.p.

EBT 61.8 68.6 +11%

Net Profit 52.2 56.9 +9%

Preliminary, non audited financial statements
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Operating revenues

1H09 financial figures IFRS

1 Includes ETC equipment sales

Lower motoring revenues
> Equipment sales: - ú7.3m

> Vehicle inspection: + ú0.5m

> Other: + ú0.7m

Service areas performing in 
line with the economy

million euros 1H08 1H09 %

Tolls 277.2 277.8 0%

Motoring
1

26.9 20.8 -23%

Service areas 5.7 5.5 -4%

Other 9.2 11.6 +26%

Total 319.0 315.7 -1%
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Toll revenues per concession

1H09 financial figures IFRS

1 May not add up due to intra-group movements

2 Proportionally consolidated (50%)

million euros
Revenues

1 æ Múæ (%)
% 

Contribute

Brisa 247.9 -7.7 -3.0% -2.8%

Atlântico
2

16.0 +0.5 +3.2% +0.2%

Brisal 10.7 +7.1 +194.7% +2.6%

NWP 3.4 +0.7 +27.9% +0.2%

Total 277.8 +0.6 +0.2% +0.2%

Diversified portfolio with 
A1 weight below 40%

Revenue per
motorway

A1 ï39%

A2 - 16%

A3 - 8%

A4 - 5%A5 - 6%

A6 - 4%

A9 - 5%
A10 ï1%
A12 ï2%
A13 ï2%
A14 ï1%

A8 -5%

A15 ï1%
A17 ï4%
NWP ï1%
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Consolidated operating costs breakdown

1H09 financial figures IFRS

Strong OPEX reduction

million euros 1H08 1H09 %

Cost of goods 4.3 0.6 -86%

External 46.6 39.6 -15%

Personnel 48.4 47.7 -1%

Other 2.3 3.5 +46%

Op Costs 101.6 91.4 -10%

Dep & Prov. 99.0 102.7 +4%

Overall cost reduction

> Business development

> Equipment sales

> Overall contracts

Total employees: 2 853 (-27)
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Financials & Net profit

1H09 financial figures IFRS

Lower interest rates offset higher debt

Financial expenses breakdown:

> Brisa ú50.6m

> Atlântico ú6.0m

> Brisal ú18.4m

> NWP ú7.6m 

> Other ú0.5m

Financial expenses breakdown:

> ǧ Interest rates- ú15.1m

> Lower capitalization1 +ú6.2m

> ǧ Debt +ú2.8m

> Other financials - ú1.7m

Investment income:

> CCR ú20.6m 

1 Brisal ( opened in May 2008)

million euros 1H08 1H09 %

EBIT 118.4 121.6 +3%

Net financials -56.6 -53.0 +6%

Financial income 11.8 7.6 -35%

Financial expenses 90.9 83.1 -9%

Investment income 22.6 22.5 0%

EBT 61.8 68.6 +11%

Taxes & Min. 9.6 11.7 +22%

Net Profit 52.2 56.9 +9%
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CAPEX

1H09 financial figures IFRS

Strong reduction on CAPEX

Investment 
per concession

Atlântico
3%

Brisa 
47%

Douro Litoral
46%

Other
2%

million euros 1H08 1H09

Brisa concession 52.2 36.2

New stretches 7.8 1.8

Major repairs 6.5 4.7

Widening works 28.9 21.1

Other 9.0 8.5

Brisal (70%) 41.4 1.5

Atlântico (50%) 0.2 2.2

Douro Litoral (55%) 124.9 35.7

Other 3.9 1.4

Total 222.6 77.0

Brisal
2%
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Balance sheet

1H09 financial figures IFRS

Stable financial structure

million euros 2008 1H09 %

Assets 5 594 5 607 0%

Non current 5 157 5 183 0%

Current 253 267 +6%

Deferred tax 184 157 -15%

Equity & min. 1 373 1 294 -6%

Liabilities 4 221 4 313 +2%

M/Long term fin. debt 3 340 3 368 +1%

Short term fin. debt 475 582 +23%

Other 406 363 -11%

Net debt 3 674 3 795 +3%
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Debt structure

1H09 financial figures IFRS

Lower cost of debt

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
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Consolidated debt structure

1H09 financial figures IFRS

Fixed rate increased from 53% (YE08) to 62%

Interest rate 
breakdown

Fixed
62%

Floating
38%

million euros 2008 i 1H09 i

Bonds 1 104 4.64% 1129 4.52%

EIB - fixed rate 663 5.32% 969 4.07%

EIB - floating rate 590 3.81% 275 4.34%

Securitization 317 4.48% 319 2.43%

MLT Bank debt 901 5.19% 929 4.67%

ST Bank debt 238 4.58% 329 2.05%

Total Debt 3 814 4.74% 3 950 4.01%
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During 2009 Brisa has been tackling its corporate 
reorganization

>Higher visibility of assets
> Allows a clearer portfolio management approach

>Higher business units efficiency
> Greater management focus due to segmented approach

> Improved concession agreement management
> Splitting the assets from the service companies (which do not revert to

the Grantor at concession expiry)

> Clearer relationships with the Grantor

>Higher financial flexibility
> Positive rating impact on Main Concession SPV

Focus on financial strength and efficiency

Business development

Business developments
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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

Business developments

Brisa concession to become a ring fenced SPV

Corporate reorganization

Current group structure

Targeted new structure
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Brisa is targeting implementation by first quarter 2010

Business developments

Consent 

from the 

Grantor

Due diligence work

Negotiation w/ the EIB

Creation of Brisa O&M

Rating assessment

Consent from other 

Funders

Implementation of 

new structure
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Business developments

Corporate reorganization

Due diligence process is concluded
> A thorough due diligence process was executed with the support of financial, legal, tax 

and accounting external advisers.

Transfer of the EIB debt to the new SPV 
> The EIB is by far the largest single creditor of Brisa 

> Detailed negotiation are underway with the EIB regarding the transfer of their debt to 
Brisa concession

Incorporation of the new O&M company
> Authorization process for implementation the of the new O&M arrangements with the 

project companies for the Portuguese Concessions / Sub-Concessions underway.

> Negotiation of arms-length O&M agreement between Brisa O&M and Brisa concession 
almost concluded.

Rating analysis
> Reorganization plans already discussed with the Rating Agencies.

> Brisa will formally commence the Ratings process for Brisa concession after summer break

Ongoing process
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Baixo Tejo concession (awarded in January 09)

Litoral Oeste concession (awarded in February 09)

> Low risk concessions, IRR above 12%

> Part of the revenues guaranteed by the State (availability)

New projects - Motorways

Business developments

New Lisbon Airport & High Speed Rail

> Uncertainties & delays 

New projects ïother transport infrastructures

Selective approach 
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35All year end targets are unchanged

Wrap-up

1H09 financial figures IFRS

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

> Traffic has recovered providing stable toll revenues

> Costs were down

> EBITDA, EBIT & Net Profit increased 

> On the business development, two new, low risk, high profitability 
concessions were added to Brisaôsportfolio

> The company kept the focus on financial strength and efficiency



36All year end targets are unchanged

1H09 financial figures IFRS

34

2009 outlook

Traffic outlook

ÁPortugal macro assumptions

- GDP: -1.6%

- Stable fuel prices

ÁFlat total traffic

ÁBrisa ADT: - 2.5%  

- Strong decline in Q1 because of comparison with last year (no Easter, 
no leap year, Brisal cannibalization & negative GDP)

ÁBrisal ADT: +22% (Circulation: +49%)

- Benefiting from ramp up traffic & cannibalization from A1

ÁAtlântico ADT: +2.4%

- Benefiting from Brisal's induced traffic & cannibalization from A1

Traffic improvement along the year

[February 27th, 2009]



37All year end targets are unchanged

1H09 financial figures IFRS
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2009 outlook

Main targets

ÁPositive Toll revenue growth >2.0%

- New concessions will compensate Brisa concession

ÁStrong Opex reduction < - 4% 

- Including restructuring costs (+ ú1.7M)

ÁEBITDA margins will be above 70%

ÁCapex                                                                 ú238M

- Brisa Concession in line with previous forecast ú89M

ïWidening      ú64M

ïResurfacing & others   ú25M

- Atlântico (50%) ú23M

- Douro (55%) ú126M

Some growth & high efficiency

[February 27th, 2009]
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Annexes ïMotorway concessions P&L
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Consolidated figures

Pro-forma

Pro-forma, non 
audited financial statements

P&L Million EUR, IFRS

1H08 1H09 Var %

Operating Revenues 319.0 315.7 -1.0%

Tolls 277.2 277.8 0.2%

Services 26.9 20.8 -22.7%

Services Areas 5.7 5.5 -3.5%

Other Operating Revenues 9.2 11.6 26.1%

Operating Costs 101.6 91.4 -10.0%

Costs of Goods Sold 4.3 0.6 -86.0%

Externals 46.6 39.6 -15.0%

Personnel 48.4 47.7 -1.4%

Other Operating Costs 2.3 3.5 45.8%

EBITDA 217.4 224.3 3.2%

EBITDA Margin 68.1% 71.1% +3.0 p.p.
Depreciations and Provisions 99.0 102.7 3.7%

EBIT 118.4 121.6 2.7%

EBIT Margin 37.1% 38.5% +1.4 p.p.

Net financials -56.6 -53.0 -6.4%

Financial income 11.8 7.6 -35.6%

Financial expenses 90.9 83.1 -8.6%

Investment income 22.6 22.5 -0.4%

EBT 61.8 68.6 11.0%

Taxes 13.5 19.0 40.7%

Minorities -3.9 -7.3 87.2%

Net Profit 52.2 56.9 9.0%

Consolidated
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Brisa concession

Pro-forma

P&L Million EUR, IFRS

1H08 1H09 Var %

Operating Revenues 274.4 261.9 -4.6%

Tolls 255.6 247.9 -3.0%

Services 0.0 0.0 0.0%

Services Areas 5.3 4.9 -7.0%

Equipment Sales 0.0 0.0 0.0%

Other Operating Revenues 13.5 9.0 -33.4%

Operating Costs 67.0 66.3 -1.0%

Costs of Goods Sold 0.0 0.0 0.0%

Externals 38.6 37.1 -3.6%

Personnel 27.5 28.2 2.4%

Other Operating Costs 0.9 0.9 4.9%

EBITDA 207.5 195.6 -5.7%

EBITDA Margin 75.6% 74.7% -0.9pp

Depreciations and Provisions 75.3 74.1 -1.6%

EBIT 132.1 121.5 -8.1%

Brisa Concession

Pro-forma, non 
audited financial statements
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Atlântico concession (50% stake)

Pro-forma

P&L Million EUR, IFRS

1H08 1H09 Var %

Operating Revenues 16.0 16.6 3.7%

Tolls 15.5 16.0 3.2%

Services 0.0 0.0 0.0%

Services Areas 0.4 0.4 -0.3%

Other Operating Revenues 0.1 0.3 71.1%

Operating Costs 4.9 6.2 27.1%

Externals 3.0 3.1 4.5%

Personnel 1.8 1.7 -8.8%

Other Operating Costs 0.1 1.4 1757.5%

EBITDA 11.1 10.4 -6.6%

EBITDA Margin 69.3% 62.4% -6.9pp

Depreciations and Provisions 5.7 5.8 0.8%

EBIT 5.4 4.6 -14.5%

Atlântico

Pro-forma, non 
audited financial statements
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Brisal concession

Pro-forma

P&L Million EUR, IFRS

1H08 1H09 Var %

Operating Revenues 3.6 10.9 N/A

Tolls 3.6 10.7 N/A

Other Operating Revenues 0.0 0.2 0.0%

Operating Costs 4.6 6.1 32.3%

Externals 4.3 5.8 36.7%

Personnel 0.2 0.1 -43.5%

Other Operating Costs 0.1 0.1 -5.7%

EBITDA -0.9 4.9 N/A

EBITDA Margin N/A 44.5% N/A

Depreciations and Provisions 8.7 14.5 66.3%

EBIT -9.6 -9.6 0.0%

Brisal

Pro-forma, non 
audited financial statements
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Parkway concession

Pro-forma

P&L Million EUR, IFRS

1H08 1H09 Var %

Operating Revenues 2.6 3.3 26.4%

Tolls 2.6 3.4 27.9%

Operating Costs 2.2 2.7 22.9%

Externals 1.7 2.2 25.3%

Personnel 0.4 0.5 21.4%

EBITDA 0.5 0.7 42.2%

EBITDA Margin 18.2% 20.5% 0.1pp

Depreciations and Provisions 2.1 2.0 -4.7%

EBIT -1.7 -1.3 18.4%

Financial Costs 6.6 7.6 15.2%

Financial Income 2.3 0.1 -96.8%

Financials -4.4 -7.6 -73.7%

Income Tax 0.0 0.0 -48.4%

Net Income -6.0 -8.9 -48.4%

Northwest Parkway

Pro-forma, non 
audited financial statements


