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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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4Year end targets unchanged

1H 2010 results overview

Slight growth in operational revenues
> Driven by O&M charges to new concessions

Weak toll revenues
> No tariff increase

> Strong impact from Costa da Prata completion

> But organic improvement in 2nd Q

Good cost management
> OPEX reduction of 2.5% on a like-for-like basis

> OPEX flat as a result of the change in the consolidation method of Douro (from full 
to equity method)

EBITDA uphold
> EBITDA margin at 71%

Strong financials
> Cost of debt below 4%

> Reinforced with future proceeds from CCR sale

Cash flow generation maintained



5EBITDA margin maintained at 71%

1H 2010 financial figures IFRS

Million Euro 1H09 1H10 %

Operating revenues 315.7 316.7 0%

Toll revenues 277.8 266.2 -4%

Operating costs 92.0 92.2 0%

EBITDA 223.8 224.5 0%

EBITDA margin 70.9% 70.9% 0.0 pp

Depreciation & prov. 106.6 110.6 +4%

EBIT 117.1 113.9 -3%

EBIT margin 37.1% 36.0% -1.1 pp

Net financials -55.1 -54.6 +1%

EBT 62.0 59.3 -4%

Net profit 52.1 45.4 -13%

EBITDA margin

1H09 1H10 1H10 l-f-l

70.9% 70.9%

Cost reduction %

1H10 1H10 l-f-l

+0.3%

-2.5%

71.5%

1H10 l-f-l: without change in 
consolidation scope of Douro

P&L



6Motoring services with strong performance

Operating revenues

1H 2010 financial figures IFRS

1 Includes ETC equipment sales and services rendered to concessions

Toll revenues with no tariff 
increase

Motoring revenues increase

Technical Assistance:
Project Management rendered 
to Litoral Oeste and Baixo Tejo

O&M:
Services rendered to Douro 
Litoral, Baixo Tejo and Litoral
Oeste

Million Euro 1H09 1H10 %

Tolls 277.8 266.2 -4%

Motoring 20.8 31.1 +50%

Service areas 5.5 6.0 +9%

Other 11.6 13.5 +16%

Total 315.7 316.7 0%

Motoring revenues Million Euro

13.3
14.2

Vehicle Inspection

1H09 1H10

3.6

7.6

Technical Assistance 1

1H09 1H10

2.6
2.9

Electronic Toll Collection

1H09 1H10

1.3

6.4

O&M and others

1H09 1H10



7No tariff increase in Portuguese concessions

Toll revenues per concession

1H 2010 financial figures IFRS

1 May not add up due to intra-group movements

2 Proportionally consolidated (50%)

Million Euro
Revenues

1 æ Múæ (%)
% 

Contribute

Brisa 234.0 -13.8 -5.6% -5.0%

Atlântico
2

15.8 -0.2 -1.1% -0.1%

Brisal 12.7 +1.9 +18.1% +0.7%

NWP 3.8 +0.4 +12.7% +0.2%

Total 266.2 -11.6 -4.2%

Brisa Concession toll revenues negatively impacted by
> No tariff increase

> Costa da Prata closure

> A9 landslide



8Improvement in organic growth & mix

Brisa concession toll revenue growth

1H 2010 financial figures IFRS

1 Includes Easter and May 1st holiday
2 Includes traffic & tariff increase mix 

1Q09 2Q09 3Q09 4Q09 2009 1Q10 2Q10 1H10

Like-for-like -9.4% +2.2% +2.4% -3.7% -1.7% -4.9% -4.7% -4.7%

Callendar effect1 -2.1% +2.2% 0.0% 0.0% 0.0% +0.8% -1.1% -0.1%

Shadow tolls -0.9% -0.5% -0.3% -3.0% -1.1% -3.3% -3.6% -3.4%

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

A9 landslide 0.0% 0.0% 0.0% 0.0% 0.0% -0.8% 0.0% -0.4%

AADT (organic) 
adjusted ADT

-3.7% +2.1% +2.8% -0.7% +0.5% -1.6% 0.0% -0.8%

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

Mix effect2 -0.8% -1.7% -1.0% -1.0% -1.2% -1.0% -0.6% -0.8%

Tariff increase 2.3% 2.3% 2.3% 2.3% 2.3% 0.0% 0.0% 0.0%

Total -9.2% +2.8% +3.6% -1.9% -0.8% -5.9% -5.3% -5.6%

Like -for - like traffic was impacted by Costa da Prata completion
> 10 km opened in mid September 2009
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Portuguese concessions

Diversified motorway portfolio

Traffic growth rates (%)

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

Traffic volumes (VKM x 10^9)

1H 2010 financial figures IFRS

Revenue per
motorway

A1 ï39%

A2 - 16%

A3 - 8%

A4 - 5%
A5 - 6%

A6 - 4%

A9 - 4%
A10 ï1%
A12 ï2%
A13 ï2%
A14 ï1%

A8 -5%

A15 ï1%
A17 ï5%
NWP ï1%

1Q10 2Q10 1H10

Brisa 1.50 1.76 3.26

Atlântico
1 0.10 0.11 0.21

Brisal 0.07 0.08 0.14

Consolidated 1.66 1.95 3.61

1Q10 2Q10 1H10

Brisa -4.8% -4.7% -4.7%

Atlântico
1 -2.0% -0.3% -1.1%

Brisal +19.3% +15.6% +17.3%

Consolidated -4.0% -3.7% -3.8%
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Consolidated operating costs breakdown

1H 2010 financial figures IFRS

OPEX reduction on a like -for - like basis

2.5% reduction on a l - f - l basis

Change in consolidation scope
of Douro implies extra 2.6 million 
Euro of costs

Total employees: 2 865  (+12)

BEG project management services 
rendered to new concessions

Million Euro 1H09 1H10 %

Cost of goods 0.6 1.2 n/a

Externals 39.6 39.5 0%

Personnel 48.2 48.7 +1%

Other 3.5 2.7 -23%

Op Costs 92.0 92.2 0%

Dep & Prov. 106.6 110.6 +4%

Marginal impact from IFRIC 12

> Lower depreciation charges 

> Higher provisions, related to major repairs, mostly resurfacing
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Financials & Net profit

1H 2010 financial figures IFRS

Flat net profit without CCR impact ( - ú4.2m)

Financial expenses breakdown:

> Brisa ú48.4m

> Atlântico ú4.8m

> Brisal ú12.1m

> NWP ú8.0m 

> Other ú0.4m

Financial expenses ǧ breakdown :

> ǧ Interest rates- ú9.6m

> Other financials - ú1.9m

Investment income:

> CCR investment income of ú16.4m 
(-ú4.2m); recorded as asset held for 
sale in June, no equity gains booked 
in June

Million Euro 1H09 1H10 %

EBIT 117.1 113.9 -3%

Net Financials -55.1 -54.6 +1%

Financial income 7.7 2.3 -70%

Financial expenses 85.3 73.6 -14%

Investment income 22.5 16.6 -26%

EBT 62.0 59.3 -4%

Income tax 17.0 18.0 +6%

Minority interest -7.1 -4.1 +42%

Net profit 52.1 45.4 -13%
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Debt structure

1H 2010 financial figures IFRS

All assets fully financed & cost of debt below 4%

Brisa 
concession 

other 
concessions
non recourse 
debt

Million Euro 2009 i 1H10 i Change

Brisa Corporate 2 577 3.52% 2 655 3.42% +78

Bonds 1 168 4.53% 1 194 4.53% +26

Securitization 239 1.86% 239 1.87% 0

EIB 837 3.32% 856 3.20% +19

Other 333 2.93% 366 3.11% +33

Project Finance 938 5.50% 979 4.71% +41

Brisal 523 6.04% 524 4.51% 0

Atlântico (50%) 187 4.02% 181 4.05% -6

NWP 227 5.47% 274 5.55% +47

Total Debt 3 515 4.03% 3 634 3.76% +119

65% of consolidated debt at fixed rate

> 100 b.p. increase would increase interest expenses by 10 million Euro

> Brisal swap with a notional of 257 million Euro expired

68% of Brisa concession debt at fixed rate 
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CAPEX

1H 2010 financial figures IFRS

Maintaining low CAPEX level

Investment 
per concession

Atlântico
16%

Brisa 
76%

Other
5%

Brisal
3%

Million Euro 1H09 1H10

Brisa concession 35.2 33.1

New stretches 1.8 3.4

Major repairs 4.7 4.0

Widening works 21.1 25.2

Other 7.5 0.4

Brisal (70%) 1.5 1.4

Atlântico (50%) 2.1 6.9

Other 1.3 2.1

Total 40.1 43.5
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Balance Sheet

1H 2010 financial figures IFRS

Balance sheet in line with seasonality

Million Euro 2009 1H10 %

Assets 5 313 5 378 +1%

Non current 4 889 4 620 -6%
Current 248 565 +128%
Deferred tax 176 193 +10%

Equity & min. 1 339 1 200 -10%

Liabilities 3 974 4 178 +5%

M/Long term fin. debt 2 986 3 031 +2%

Short term fin. debt 528 603 +14%

Other 460 544 +18%

Net debt 3 344 3 497 +5%

Current Assets increase 
(vs. non current) as CCR 
is accounted as available 
for sale

As usual, Equity reduces 
in 1H due to dividend 
payment & net debt 
increases
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1H 2010 results

Wrap-up

Difficult semester on traffic but good news from

> Top line benefiting from the contribution of O&M services rendered 
to new concessions

> 2nd quarter improvement on organic traffic

> Continuing the cost cutting effort

> Maintaining EBITDA and margin (71%)

Focus kept on cash flow generation
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2010 operational targets

> 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

2010 outlook released February 24th, 2010 
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Corporate  reorganization

Completion of the reorganization by 4 th Q 2010

Corporate developments

Significant progress has been achieved in a very challenging 
environment

> Brisa has achieved positive results from extensive interaction with multiple 
counterparties

> Lengthy negotiations with the EIB (Brisaôssingle largest creditor) to agree the terms for 
transferring their loans

> Meetings with the Grantor to secure approvals for a new direct agreement with funders

> Detailed discussions with the rating agencies to refine the structure and maximize the 
benefits of the ring fencing

> Extensive work with legal advisers to prepare all of the required documentation

> Some procedures required more time than expected

> Brisa is now in the closing stages of the reorganization process and will be ready to 
launch the final funder consent process after the Summer
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Brisaôsratings have been pressured over the last years

> Decline driven by deteriorating credit metrics as debt associated with other new concession 
projects. Although raised on non-recourse basis, their project finance debt has been fully or 
partially consolidated by rating agencies

> Low economic growth in Portugal and associated downturn in traffic has added further 
pressure

> Following announcement about corporate restructuring in December 2008, Brisaôsratings 
were put under review / on watch

> Since then, S&P has taken action while Moodyôs and Fitch are still waiting for the conclusion 
of the reorganization

- Standard & Poorôs: BBB- stable

- Moodyôs: Baa1 on review 

- Fitch: BBB+ on watch evolving

Corporate  reorganization

Brisa is the equivalent of BBB+ at Moodyôs and Fitch

Corporate developments
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Brisa 
Concession

Brisal
concession

Douro
concession

Atlantico
concession

Litoral
Oeste

concession

Concession 
Agreement

Baixo Tejo
concession

Brisa
O&M

O&M Agreement O&M Agreement

NWP 
concession

Brisa
Holding

Brisa
Parent Co

Main Concession
O&M Co

Brisal
concession

Douro
concession

Atlantico
concession

Litoral
Oeste

concession

Baixo Tejo
concession

NWP 
concession

Brisa
Parent Co

Main Concession
O&M Co

Brisal
concession

Douro
concession

Atlantico
concession

Litoral
Oeste

concession

Baixo Tejo
concession

NWP 
concession

Corporate reorganization

Financial objectives

> Separate holding and developing activities 
from current business

> Achieve greater ratings stability for core debt

- Solid investment grade credit ratings 
for Brisa Concession on stand-alone basis 
through the ring fencing from the rest 
of the group

> Although new structure will require consent of 
existing funders, it provides increased flexibility 
to raise additional debt

> Alternative sources of funding through active 
portfolio management

Rating stability and financing optimization 
through ring fencing of Brisa Concession

Corporate developments
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Concluded with the support of external legal, tax and accounting advisers

Consent obtained from all the project finance companies, their respective 
bank syndicates and Grantors

Creation of Brisa O&M and transfer of O&M contracts concluded

Completed and agreement reached on all key aspects

Full set of documents in close to final form

Indicative ratings evaluation completed

Formal ratings process now under way

Transfer of the concession approved in December 2008

Direct agreement with the Grantor for the benefit of funders approved in 

July 2010

Creation of Brisa O&M

Negotiations with EIB

Ratings evaluation

Approvals from 

Grantor

Due diligence process

Drafting of full 

documentation 

Corporate reorganization

Significant progress has been made

Most of the key milestones have been completed

Corporate developments
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Other 
Concessions

Brisa S.A.
Parent co.
Main Concession
O&M co.

Brisa 
Concession

Other 
Concessions

Brisa S.A.

Rating
Bonds

EIB
Other lenders

Rating
Bonds
EIB
Other lenders

Non-recourse 
debt

Non-recourse debt

Transfer of 
borrowings

Financial ring -fence

Corporate reorganization - remaining steps

Liability management process

> Substitution of the Issuer is already contemplated in 
the bond documents

> This allows the bonds to follow the concession holder

> However, given the additional enhancements, for a 
stronger ring-fencing and rating, bondholder consent 
will need to be sought for the transfer

> Bondholders will be offered the opportunity to benefit 
from an improved risk profile

> New security package and protective covenants

> Greater ratings stability for single purpose, ring-fenced 
Issuer focused only on Main Concession

Funders consent process will be 
launched as soon as formal rating is obtained

Corporate developments
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Grantorôs 
consent

Due diligence work

Negotiation with the EIB

Creation of Brisa O&M

Ratings assessment

Fundersô 
Consent 

Completed Ongoing

Drafting of documentation

Formal rating 
process

Im
p
le
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n
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ti
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n
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f 
n
e
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 s
tr

u
ct

u
re

Corporate reorganization ïkey milestones

Completion during the 4 th Q of 2010

Corporate developments
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Strong value creation through dynamic
portfolio management

On June 23 rd 2010, Brisa announced the disposal of the equity stake 
it owns in CCR

> 6% to be sold to existing controlling shareholders for around 990 million $R

> The remaining 10.35%, to be placed privately amongst institutional and/or industry 
investors, for a market value estimated at 1 695 million $R

> The total proceeds for the 16.35% stake are estimated at 1 200 million Euro, allowing 
Brisa to crystallize significant value from the initial investment

CCR equity disposal

Corporate developments



25Market appetite for CCR shares

> CCR has performed quite well since the announcement

> A strong interest has been placed from investors

CCR equity disposal

CCR performance since announcement

Corporate developments

34 BRL

35 BRL

36 BRL

37 BRL

38 BRL

39 BRL

40 BRL

41 BRL

23-Jun-10 07-Jul-10 21-Jul-10



26Estimated cash proceeds of ú1 200 million

The final Share Purchase Agreement with the controlling 
shareholders has been formally closed ( signed July 22nd)

> Cash proceeds to be received upon grantorsô formal consents ïARTESP (Sao Paulo) 
and ANTT (Federal)

>Grantorsô formal consents are required, because part of the shares are assigned to the 
controlling block 

> Formal consents expected to be cleared soon

Private placement of the remaining 10.35% to follow formal 
consents

CCR equity disposal

Corporate developments



Annexes 
Q-on-Q P&L

Additional traffic data

Motorway concessions P&L



28Improvement in 2 nd quarter

1H 2010 financial figures IFRS

Q-on-Q P&L

Million Euro 1Q10
YOY 

change 2Q10
YOY 

change

Op. revenues 144.9 -1% 171.8 +1%

Toll revenues 122.6 -5% 143.7 -4%

Operating costs 44.4 +1% 47.9 -1%

EBITDA 100.6 -2% 123.9 +2%

EBITDA margin 69.4% -0.6 pp 72.1% +0.5 pp

EBIT 47.4 -2% 66.5 -3%

EBIT margin 32.7% -0.4 pp 38.7% -1.9 pp

EBT 22.5 +12% 36.8 -13%

Net Profit 17.7 +2% 27.7 -20%
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1H 2010 Brisa concession traffic figures

1H 2010 traffic

Impacted by Costa da Prata and A9 landslide

Includes competition (-3.5%) and 
impact from landslide (-0.4%)

Brisa ADT %

A1 29 317 -6.5%

A2 14 373 -5.1%

A3 16 310 +0.1%

A4 22 994 +0.7%

A5 66 658 -1.0%

A6 4 939 -1.2%

A9 23 613 -12.0%

A10 6 551 -5.4%

A12 20 997 -3.5%

A13 4 159 -5.8%

A14 4 786 -2.1%

Total 17 779 -4.8%
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Other concessions traffic figures

Non mature concessions

> Impacted by poor weather conditions 1Q

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

> Traffic is picking up in NWP

1H 2010 traffic

Atlântico ADT %

A8 20 368 -1.3%

A15 5 019 +0.7%

Total 16 081 -1.1%

Brisal ADT %

A17 8 423 +17.3%

Total 8 423 +17.3%

NWP ADT %

Parkway 10 486 1.4%

Total 10 486 1.4%
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Brisa concession P&L 
(pro forma)

1H 2010 motorway concessions
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Atlântico concession (100%) P&L 
(pro forma)

1H 2010 motorway concessions
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Brisal concession P&L
(pro forma)

1H 2010 motorway concessions
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Northwest Parkway concession P&L
(pro forma)

1H 2010 motorway concessions


