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Financial Report



The consolidated Financial Statements of Brisa for the first half-year ended as of 30 of June 2009 were
prepared in accordance with IAS 34, related with the Interim Financial Reporting Standards. The following
economic and financial analysis is based on consolidated accounts, the consolidation perimeter of which
covers 20 companies, consolidated through the full consolidation method and one company through the
proportional consolidation method.

Results for the first six months of the year were influenced by a marked recovery in traffic and ensuing
revenues during the second quarter of the year, on par with cost cuts, finally resulting in an increase in
results. It should be pointed out that this favourable performance was achieved in against an adverse
economic environment.

Main indicators

Euro millions 1H 2008 1H 2009
Operating revenues 319.0 315.7 -1.0%
Operating Costs 101.6 91.4 -10.0%
EBITDA 217.4 224.3 +3.2%
EBITDA Margin 68.1% 71.1% +3.0
EBIT 118.4 121.6 +2.7%
EBIT Margin 37.1% 38.5% +1.4
Results before tax 61.8 68.6 +11.0%
Consolidated net result 52.2 56.9 +9.0

Operating result (EBITDA) reached 224.3 million euros increasing by 6.9 million euros (+3.2%) over the
same period of the previous year. This performance was achieved thanks to rising toll revenues and
decreasing operating costs by 10.2 million euros (-10.0%). Earnings before interest and tax (EBIT) totalled
121.6 million euros (+2.7%) despite the impact of the increase in Amortization.

Operating revenues

In the first half of 2009, Operating Income totalled 315.7 million euros recording a slight decrease by 1.0%
in relation to the same period of 2008.

Operating Revenues

Euro millions 1H 2008 1H 2009 % Ch.
Toll revenues 277.2 277.8 +0.2
Road services 26.9 20.8 -22.7
Service areas 5.7 55 -3.5
Other 9.2 11.6 +26.1

Total operating income 319.0 315.7 -1.0



Toll revenues in the amount of 277.8 million euros performed favourably reversing the trend of the previous
quarters, on the back of a marked recovery in traffic in the second quarter of the year.

Income from Road services totalled 20.8 million euros, due to a lower volume in toll equipment Sales to
new road concessions.

Toll revenues

As referred above, in the first six months of the year, toll revenues increased slightly (+0.2%) over the
same period of 2008 as result of a sharp recovery in traffic in the second quarter of the year (+5.6%),
conversely to the first quarter of the year which saw a decrease in these revenues (-5.4%).

Breakdown of toll revenues growth (in %)

Concession 1Q 2009 2Q 2009 1H 2009
Brisa -8.5 +2.8 -2.8
Atlantico 0 +0.3 +0.1
Brisal +2.8 +2.3 +2.6
Northwest Parkway +0.3 +0.2 +0.3
Total growth (%) -5.4 +5.6 +0.2

In global terms, revenues posted by the new concessions (Brisal and Atlantico) offset the decrease in
revenues from the main concession (Brisa).

Traffic

Traffic in the domestic concessions recorded an increase in the 2" quarter as result of a lesser adverse
seasonal impact, as in the first quarter (Easter and Leap Year), combined with more stable fuel prices.

Change in traffic per Concession

Concession 35ch) vich o4 chr TraficyK
Brisa -10.3 +2.3 -3.9 3.42
Brisal +325.0 +114.0 +176.5 0.12
Atlantico +0.1 +6.8 +3.5 0.42
Total traffic -7.4 +4.3 -1.5 3.75

In the first six months of the year, total traffic in domestic concessions totalled 3.75x10”9 vehicles, showing
nonetheless a decrease by 1.5% over the same period of the previous year. It is worth noting that total
traffic grew by 4.3% in the second quarter of the year, falling by 7.4% in the first quarter of the year as
compared to the same period of 2008.

The NWP concession, on the other hand, recorded a decrease in traffic (-17.6%), mainly due to a 20% rise
in tariffs, in comparative terms. We remind that this concession operates in open system, therefore, its
figures cannot be compared to remaining concessions.



Operating costs

Consolidated operating costs totalled 91.4 million euros corresponding to a decrease by 10% in relation to
the first half of 2008.

Operating costs

Million Euros 1H 2008 1H2009 % Ch.
Cost of Goods Sold 4.3 0.6 -86.0
Supplies and Services 46.6 39.6 -15.0
Staff costs 48.4 47.7 -1.4
Other 2.3 3.5 +52.2
Operating costs 101.6 91.4 -10.0
Amo.rtllzatlon and 99.0 102.7 +3.7
Provisions

Total 200.6 194.1 -3.2

The decrease in operating costs, excluding amortization and provisions, was possible thanks to the
implementation of a cost control program announced and started in the beginning of the second half of
2008. It included the renegotiation of contracts, a decrease in costs allocated to the development of new
businesses and a lower volume of costs associated to the sale of toll equipment.

During the first half of 2009, Staff Costs fell by 1.4%. The total number of Brisa employees in consolidated
terms was 2853, corresponding to a decrease by 45 employees in relation to the same period of the

previous year.

The full opening of the A17 (Brisal) in May 2008 led to a higher volume of Amortization, in comparison with
the same period of 2008 (+5.7 million euros).

Financial results

Financial results totalled -53.0 million euros. This favourable performance as against the same period of
the previous year was mainly the result of active debt management and a decrease in the weighted
average cost of debt. Net results rose by 9% to 56.9 million euros, translating the Company’s favourable
performance despite the adverse economic environment.

Financial results

Million Euros 1H 2008 1H2009 % Ch
EBIT 118.4 121.6 +2.7
Financial result -56.6 -53.0 +6.4
Result before tax 61.8 68.6 +11.0
Income tax 13.5 19.0 +40.7
Minority interest -3.9 -7.3 +87.2

Consolidated net result 52.2 56.9 +9.0



Investment

The volume of investment in the first half of 2009, adjusted to stake holdings totalled 77.0 million euros, as
compared to 107.6 million euros in the first half of 2008.

Investment
Million Euros 1H 2008 1H 2009 % Ch.
Brisa Concession 54.1 36.2 -33.1
Brisal Concession (70%) 49.3 1.5 -97.0
Atlantico Concession (50%) 0.3 2.2 +636.8
Douro Concession (55%) 0 35.7 n.a.
Other investments 3.9 1.4 -64.1
Total 107.6 77.0 -28.4

In the first half of 2009, a total figure of 36.2 million euros was invested in Brisa Concession as follows: 1.8
million euros in New Stretches, 4.7 million euros in Major Repairs, 21.1 million euros in Widening Works
and 8.5 million euros in Other investments.

It should be pointed out that investment in the Douro Concession in the amount of 35.7 million euros is
being carried out in accordance with the scheduled work.

Balance sheet and debt

Total assets amounted to 5 605.7 million euros. Respective headings did not record significant changes in
relation to December 2008.

Consolidated condensed balance sheet

1st Half

Million Euros 2008 2009 % Ch.
Assets 5593.8 5 605.7 +0.2

Non current assets 5341.2 5340.4 0.0
Current assets 252.6 265.3 +5.0
Shareholders’ equity and 13727 1293.7 5.8

minority interest.

Liabilities 42211 4312.0 +2.2

Non current liabilities 3593.3 3569.3 -0.7
Current liabilities 627.8 742.7 +18.3

Total Liabilities and 5593.8 5 605.7 +0.2

Shareholders’ equity

Consolidated debt in June 2009 amounted to 3 950 million euros, increasing by 136 million euros over the
3 814 million euros posted at the end of December 2008. This debt amount includes the total debt allocated
to the Douro concession, recorded through the full consolidation method. Net book debt as of June 2009
totalled 3 795 million euros, increasing by 121 million euros as against December 2008'’s figures.



The average interest rate of consolidated debt is 4.01%, decreasing against December 2008 figures. In
terms of breakdown per type of interest rate, the amount of debt subject to fixed rate increased to 62%
from 53% of total debt.



Corporate Governance



Corporate Bodies

The corporate bodies of BRISA — Auto-estradas de Portugal, S.A. are made up as follows:

Board of Directors

Chairman: Vasco de Mello
Vice-Chairman: Pedro Rocha e Melo
Member: Jodao Azevedo Coutinho
Member: Joao Bento

Member: Anténio Nunes de Sousa
Member: Anténio de Sousa

Member: Anténio Nogueira Leite

Member: Salvador Alemany

Member: Luis Manuel de Carvalho Telles de Abreu
Member: Ant6nio Ressano Garcia Lamas®
Member: Jodo Vieira de Almeida

Member: Martin Rey

Member: Pedro Bordalo Silva

1 Professor Anténio Ressano Garcia Lamas, by virtue of legal requirements deriving from the exercise of public functions which are not compatible with
those of member of the Board of Directors of BRISA, has requested to the Supervisory Board under the terms of paragraph 1-a) of article 400 of the
Companies Code, the suspension of his term of office, which was accepted for a period of one year as from 27 May 2009.

Board of the General Meeting

Chairman: Anténio Manuel de Sousa Carvalho Ferreira Vitorino
Vice—Chairman: Francisco de Sousa da Camara
Secretary: Tiago Severim de Melo Alves dos Santos

Supervisory Board

Chairman: Francisco Xavier Alves
Member: Tirso Olazabal Cavero
Member: Joaquim Patricio da Silva

External Official Auditor

Alves da Cunha A. Dias & Associados, SROC n.° 74, represented by Dr . José Duarte Assunc¢éao Dias,
ROC n.° 513, with head-office at Rua Américo Durao, 6-8° Esq, 1900-064 Lisboa

Alternate External Official Auditor

José Luis Areal Alves da Cunha, Revisor Oficial de Contas n.° 585, with office at Rua Américo Durao, 6-
8° Esq, 1900-064 Lisboa

Corporate Secretary

Tiago Severim de Melo Alves dos Santos



List of Qualifying shares under the terms of Articl

e 20 of the Securities Code

Nr. of shares % held % Vote
José de Mello SGPS, SA
José de Mello Investimentos SGPS, SA 94,655,688 15.78% 16.42%
Window Blue 3,024,078 0.50% 0.52%
Impegest 8,552,368 1.43% 1.48%
Egadi 15,009,362 2.50% 2.60%
Orla SGPS, S.A. (¥ 57,116,819 9.52% 9.91%
Vasco de Mello 581,795 0.10% 0.10%
Pedro Rocha e Melo 580,161 0.10% 0.10%
Total 179,520,271 29.92% 31.14%
Abertis Infraestruturas S.A.
Abertis Portugal, SGPS, SA 87,643,700 14.61% 15.20%
Total 87,643,700 14.61% 15.20%
Ballina Sarl
Hidroelétrica Dornelas, Unipessoal, Lda 86,557,795 14.43% 15.01%
Norteturbo - Unipessoal, Lda 16,000,000 2.67% 2.78%
Peg - Unipessoal, Lda 12,000,000 2.00% 2.08%
Total 114,557,795 19.09% 19.87%
Privado Holding
Kendall S.A. 27,610,516 4.60% 4.79%
Banco Privado Portugués 972,512 0.16% 0.17%
Investment Opportunities, SA 1,275,000 0.21% 0.22%
Iberian Opportunities Fund 115,426 0.02% 0.02%
Total 29,973,454 5.00% 5.20%
Caixa de Aforros de Vigo, Ourense e Pontevedra (CAl  XANOVA) 12,000,000 2.00% 2.08%
State of New Jersey Pension Fund 12,000,000 2.00% 2.08%

(*) Under the terms of a Communication released on 24 December 2008, the French company Société Generale, S.A., pursuant to an agreement

entered with Orla SGPS, S.A., may purchase 15 673 513 of the shares held by the latter, associated with respective voting rights

under the terms of paragraph 1e) of article 20 of the Securities Code. Under the terms of the said Agreement, all corporate rights

associated to the said shares will remain within ORLA's legal sphere, the said rights only being transferred with the effective transmission

of the shares, which may or may not occur up to 25 June 2010.



Acquisitions/Divestiture of company securities held by members of the Corporate
Bodies in the first half of 2009 — Article 447 of t he Companies Code

Name Balance Buy Sell Balance

31-12-2008 30-06-2009
Vasco de Mello 581 795 - - 581 795
Pedro Rocha e Melo 580 161 - - 580 161
Jo&o Azevedo Coutinho 525 248 - - 525 248
Jodo Bento 524 223 - - 524 223
Antonio Nunes de Sousa 432 000 - - 432 000
Antonio Fernandes de Sousa 1520 - - 1520

Anténio Nogueira Leite - - - -

Salvador Alemany - - - -

Luis Telles de Abreu - - - -

Anténio Lamas - - - -

Jodao Vieira de Almeida - - - -

Martin Rey - - -

Pedro Bordalo Silva 30 000 - - 30 000

Francisco Xavier Alves - - - -

Tirso Olazabal Cavero - - - -

Joaquim Patricio da Silva - - - -

LIST OF TRANSACTIONS OF OWN SHARES

During the first half of 2009 no transactions of own shares have occurred. At the end of the first half of
2009 Brisa held a total number of 23 483 163 own shares.



Statement

Pursuant to paragraph 1-c) of article 246 of the Securities Code.

In compliance with legal regulations and statutory provisions, the Board of Directors submits its Report and
the Balance Sheet and Income Statement for the first half of 2009, in the firm belief that, to the best of its
knowledge, all information contained therein was drawn up in compliance with applicable accounting
standards and regulations, showing a true and fair view of the assets and liabilities of the Company, its
financial situation, its earnings, and the results of the companies included in the consolidation, while
faithfully describing the business development, performance and situation of the Company and the
companies included in the consolidation, and addressing the main risks and sources of uncertainty they
face.

Sé&o Domingos de Rana, August 28" , 2009

The Board of Directors

Vasco de Mello

Pedro Rocha e Melo

Jodo Azevedo Coutinho

Joao Bento

Anténio Nunes de Sousa

Anténio de Sousa

Anténio Nogueira Leite

Salvador Alemany

Luis Manuel de Carvalho Telles de Abreu

Jodo Vieira de Almeida

Martin Rey

Pedro Bordalo Silva




Consolidated Financial Statements



BRISA - AUTO-ESTRADAS DE PORTUGAL, S.A

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS OF 30 JUNE 2009 AND 31 DECEMBER 2008

(Amounts expressed in thousands of Euros)

(Translation of consolidated statement of financial position originally issued in Portuguese - Note 28)

Notes 2009 2008
Non-current assets:
Revertible tangible fixed assets 12 3620769 3643137
Other tangible fixed assets 48 615 50491
Goodwill 13 27529 29 436
Other intangible assets 14 1234232 1220925
Investments in associates 15 205 947 163 502
Other investments 15433 14 230
Available-for-sale financial assets 16 - 4332
Deferred taxes 17 156 611 183 790
Other non-current assets 31252 31308
Total non-current assets 5 340 388 5341151
Current assets:
Inventories 5609 5646
Trade and other receivables 53052 48 375
Other current assets 52104 58 375
Cash and cash equivalents 18 154 553 140 261
Total current assets 265 318 252 657
Total assets 5605 706 5593 808
Shareholders' equity:
Share capital 19 600 000 600 000
Treasuryshares 20 ( 176 113) ( 176 113)
Adjustments of investments in subsidiary and associated companies ( 1294) 335
Legal and other reserves 21 381001 381050
Fair value reserve - 1522
Hedging and translation reserves ( 20226) ( 46 868)
Retained earnings 435 237 429725
Net profit for the period 56 933 151 832
Equity attributable to equity holders of the parent 1275538 1341483
Minority interest 18170 31216
Total shareholders' equity 1293708 1372699
Non-current liabilities:
Loans 22 3369 164 3339580
Provisions 7087 5223
Other non-current liabilities 181 207 240117
Deferred taxes 17 11820 8 379
Total non-current liabilities 3569 278 3593299
Current liabilities:
Trade payables 12 312 18 859
Loans 22 580 604 474 539
Suppliers of tangible fixed assets 36 681 24 300
Other current liabilities 113 123 110112
Total current liabilities 742720 627 810
Total equity and liabilities 5605 706 5593 808

The accompanying notes form an integral part of the consolidated statement of financial position as of 30 June 2009.




BRISA - AUTO-ESTRADAS DE PORTUGAL, S.A

CONSOLIDATED INCOME STATEMENTS FOR THE HALF YEARS AND QUARTERS ENDED

30 JUNE 2009 AND 2008

(Amounts expressed in thousands of Euros)

(Translation of consolidated income statements originallyissued in Portuguese - Note 28)

Operating income:
Services rendered
Other operating income
Reversal of amortisation and adjustments
Total operating income

Operating expenses:
Cost of inventories sold
Variation in production
Supplies and services
Personnel costs
Amortisation, depreciation and adjustments
Provisions and impairment losses
Other operating expenses
Total operating expenses

Operating profit

Financial expenses

Financial income

Investmentincome
Profit before tax

Income tax
Net profit for the period

Attributable to:
Shareholders
Minority interest

Earnings per share:
Basic
Diluted

Non audited
Second Second
30 June 30 June quarter quarter
Notes 2009 2008 2009 2008
7 303 210 301643 161 812 153 455
7 12 515 17 319 7683 12 854
507 13 505 6
316 232 318975 170 000 166 315
( 785) ( 4124) ( 536) ( 3523)
150 ( 131) 150 ( 96)
( 39582) ( 46571) ( 21393) ( 25761)
( 47662) ( 48372) ( 23290) ( 24863)
12 and 14 ( 103 074) ( 98987) ( 52006) ( 50407)
( 155) (2 (3 (2
( 3521) ( 2434) ( 2522) 2880
(194 629) (200 621) (99 600) (101772)
121 603 118 354 70 400 64 543
8 ( 83146) ( 90908) ( 39166) ( 48996)
8 7637 11754 949 8654
8 22528 22596 13633 11 087
68 622 61 796 45 816 35288
9 ( 18959) ( 13538) ( 10964) ( 9753)
49 663 48 258 34 852 25535
6 56 933 52191 37385 27 403
( 7270) ( 3933) ( 2533) ( 1868)
10 0,10 0,09 0,06 0,05
10 0,10 0,09 0,06 0,05

The accompanying notes form an integral part of the consolidated income statement for the half year ended 30 June 2009.




BRISA - AUTO-ESTRADAS DE PORTUGAL, S.A

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

FOR THE HALF YEARS AND QUARTERS ENDED 30 JUNE 2009 AND 2008

(Amounts expressed in thousands of Euros)

(Translation of consolidated statements of comprehensive income originallyissued in Portuguese - Note 28)

Non audited
Second Second
30 June 30 June quarter quarter
Notes 2009 2008 2009 2008
Consolidated net profit for the period 49 663 48 258 34 852 25535
Changes in currency translation reserves 26 642 1597 14 355 21240
Changes in the fair value of financial instruments 33281 1128 31454 21896
Changes in the fair value of available-for-sale investments 16 ( 1522) ( 39223) ( 1236) ( 30390)
Retirement benefits - actuarial gains/losses 407 ( 701) 212 ( 960)
Adjustments of investments in subsidiary and associated companies ( 1629) - ( 1629) -
Income recognised directly in shareholders' equity 57 179 ( 37199) 43 156 11786
Total comprehensive income for the period 106 842 11 059 78 008 37 321
Attributable to:

Shareholders 108 266 15001 73950 38616
Minority interest ( 1424) ( 3942) 4058 ( 1295)

The accompanying notes form an integral part of the consolidated statement of comprehensive income for the half year ended 30 June 2009.




BRISA- AUTO-ESTRADAS DE PORTUGAL, S.A

CONSOLIDATED CASH FLOW STATEMENTS

FOR THE HALF YEARS AND QUARTERS ENDED 30 JUNE 2009 AND 2008

(Amounts expressed in thousands of Euros)

(Translation of consolidated cash flow statements originallyissued in Portuguese - Note 28)

Non audited
Second Second
30 June 30 June quarter quarter
Notes 2009 2008 2009 2008
OPERATING ACTIVITIES:
Cash receipts from clients 306 861 345294 166 488 192 262
Cash paid to suppliers ( 50620) ( 58878) ( 23912) ( 26593)
Cash paid to personnel ( 51 049) ( 48942) ( 30247) (29 204)
Flows generated by operations 205192 237 474 112 329 136 465
Income tax received/(paid) ( 912) ( 671) ( 815) ( 565)
Other receipts/(payments) relating to operating activities 7 607 ( 46 173) 4563 ( 38775)
Net cash from operating activities (1) 211 887 190 630 116 077 97 125
INVESTING ACTIVITIES:
Cash receipts relating to:
Tangible fixed assets - 246 - 142
Investments 9102 - 9102 -
Dividends 6 365 15612 6365 15612
Interestand similar income 543 1158 307 544
16 010 17016 15774 16 298
Cash payments relating to:
Investments ( 21233) ( 18 591) (16 901) (2385)
Tangible and intangible fixed assets ( 71 130) ( 368 445) (41 030) ( 58 783)
( 92363) ( 387 036) ( 57931) ( 61168)
Net cash used in investing activities (2) (76 353) (370 020) ( 42157) (44 870)
FINANCING ACTIVITIES:
Cash receipts relating to:
Loans obtained 810626 703 167 465601 360 325
Capital increase by minority shareholders 2945 6930 1205 3138
Financial instruments 4509 6488 3275 3513
Sale of treasury shares - 6 164 - 6 164
818 080 722749 470 081 373140
Cash payments relating to:
Loans obtained ( 702 155) ( 316 426) ( 301 949) ( 256 954)
Interestand similar costs ( 46 032) ( 86 730) (24177) ( 45 449)
Dividends (179 168) (1182 212) (1179 168) (1182 212)
Financial Instruments ( 7001) ( 189) ( 2180) ( 189)
(934 356) ( 585 557) (507 474) (484 804)
Netcash from financing activities (3) ( 116 276) 137 192 ( 37393) ( 111 664)
Effect of currency exchange rate changes (4) 310 (1357) ( 367) ( 45)
Variation in cash and cash equivalents (5) = (1) + (2) + (3) + (4) 19 568 (43 555) 36 160 (59 454)
Cash and cash equivalents at the beginning of the period 18 130 460 103 067 113868 118 966
Cash and cash equivalents at the end of the period 18 150 028 59 512 150028 59 512

The accompanying notes form an integral part of the consolidated cash flow statement for the half year ended 30 June 2009.




BRISA - AUTO-ESTRADAS DE PORTUGAL, S.A.

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE HALF YEARS ENDED 30 JUNE 2009 AND 2008

(Amounts expressed in thousands of Euros)
(Translation of consolidated statements of changes in shareholders' equity originallyissued in Portuguese - Note 28)

Adjustments of
investments in

subsidiary and Legal Hedging and
Share Treasury associated and other Revaluation translation Retained Net Minority
Notes capital shares companies reserves reserves reserves earnings profit interest Total
Balance at 1 January 2008 600000 ( 108920) 335 379 462 84917 ( 11949) 423319 259 357 64 815 1691336
Appropriation of consolidated net profit for 2007:
Transferred to legal reserve - - - 12648 - - - ( 12648) - -
Transferred to other reserves - - - 58470 - - - ( 58470) - -
Dividends - - - - - - - ( 181833) ( 400) ( 182233)
Transferred to retained earnings - - - - - - 6 406 ( 6406) - -
(Purchase)/sale of treasury shares - 5302 - 862 - - - - - 6164
Changes in currency translation reserves - - - - - 1597 - - - 1597
Increase/(decrease) in the fair value of hedging instruments, net of tax - - - 1128 - - - - - 1128
Gain/(Loss) on available-for-sale investments 16 - - - - ( 39223) - - - - ( 39223)
Incentive plan - - - ( 1061) - - - - - ( 1061)
Retirement benefits - actuarial gains and losses - - - ( 692) - - - - (9 ( 701)
Others - - - - - - - 8513 8513
Consolidated net profit for the half year - - - - - - - 52191 ( 3933) 48 258
Balance at 30 June 2008 600000 ( 103618) 335 450 817 45 694 ( 10352) 429725 52191 68 986 1533778
Balance at 1 January 2009 600000 ( 176113) 335 381 050 1522 ( 46868) 429725 151832 31216 1372699
Appropriation of consolidated net profit for 2008:
Transferred to legal reserve - - - 7316 - - - ( 7316) - -
Transferred to other reserves - - - ( 39716) - - - 39716 - -
Dividends - - - - - - - ( 178720) ( 469) ( 179189)
Transferred to retained earnings - - - - - - 5512 ( 5512) - -
Changes in currency translation reserves - - - - - 26 642 - - - 26 642
Increase/(decrease) in the fair value of hedging instruments, net of tax - - - 27 435 - - - - 5846 33281
Gain/(Loss) on available-for-sale investments:
Increase/(decrease) in the fair value 16 - - - - 544 - - - - 544
Disposals 8and 16 - - - - ( 2066) - - - - ( 2066)
Incentive plan 26 - - - 4509 - - - - - 4509
Retirement benefits - actuarial gains and losses - - - 407 - - - - - 407
Others - - ( 1629) - - - ( 11153) ( 12782)
Consolidated net profit for the half year - - - - - - - 56 933 ( 7270) 49 663
Balance at 30 June 2009 600000 ( 176113) ( 1294) 381001 - ( 20226) 435 237 56 933 18170 1293708

The accompanying notes form an integral part of the consolidated statement of changes in shareholders' equity for the half year ended 30 June 2009.




Notes to the Consolidated Financial Statementsaso 30
June 2009



INTRODUCTORY NOTE

Brisa — Auto-Estradas de Portugal, S.A. (“the Company” or “Brisa”) has its head office in Cascais and was
founded on 28 September 1972. The Brisa Group (“the Group”) is made up of the subsidiary and
associated companies listed in Notes 4 and 15. The Group’s principal activities are described in Note 6.

PRINCIPAL ACCOUNTING POLICIES

Bases of presentation

The consolidated financial statements were prepared in accordance with the provisions of IAS 34 — Interim
Financial Statements, using the historical cost convention, except in the case of financial instruments.

Accounting policies

The accounting policies adopted are consistent with those used in the financial statements for the year
ended 31 December 2008 and disclosed in the corresponding notes.

The changes introduced on 1 January 2009 by the International Accounting Standards Board's (“IASB”)
revised standards, are as follows:

« IAS 1 Revision — “Presentation of financial statements”;

* IAS 23 Revision — “Borrowing costs”;

* IFRS 2 Revision — “Share-based payment”;

* IFRS 8 — “Operating segments”.

The changes introduced by these standards did not have significant impact on these financial statements.

CHANGES IN POLICY, ESTIMATES AND ERRORS

In the half year ended 30 June 2009 there were no changes in accounting policies in relation to those
used to prepare the information for the year ended 31 December 2008, nor were significant errors relating
to prior years recorded.



4. COMPANIES INCLUDED IN THE CONSOLIDATION

The companies included in the consolidation, their head offices and the proportion of capital held in them
at 30 June 2009 are as follows:

Effective
Company Head office perce ntage Activity
Brisa - Auto-Estradas de Portugal, S.A. Cascais Parent Construction, maintenance and
("Brisa") company operation of motorways
Brisa - Servigos Viarios, SGPS, S.A. (a) Cascais 100% Management
("Brisa Servicos") of investments
Controlauto - Controlo Técnico Automével, S.A. (a) Paco de Arcos 59,552% Vehicle inspection
Automével, SA. ("Controlauto")
Iteuve Portugal, Lda. (a) Cascais 59,552% Vehicle inspection
("lteuve")
Via Verde Portugal - Gestdo de Sistemas Electrénicos de Cobranca, S.A. (a) Cascais 75% Management of electronic
("Via Verde Portugal") toll systems
Brisa Internacional, SGPS, S.A. (a) Cascais 100% Management
("Brisa Internacional") of investments
Brisa Participa¢des e Empreendimentos, Ltda. (a) Sé&o Paulo 100% Management
("BPE") Brazil of investments
Brisa Finance B.V. (a) Amsterdam 100% Obtaining and managing funds
("Brisa Finance") Holland
Brisa Assisténcia Rodovidria, S.A. (a) Cascais 100% Mobile assistance and
("Brisa Assisténcia") repair
Brisa Engenharia e Gestéo, S.A. (a) Cascais 100% Management of
("Brisa Engenharia") engineering projects
Brisa Access, Electronica Rodoviaria, S.A. (a) Cascais 92,5% Management of electronic
("BAER") equipment
Mcall - Servigos de Telecomunicagdes, S.A. (a) Porto Salvo 100% Rendering of
("Mcall") telecommunications services
Brisal - Auto-Estradas do Litoral, S.A. (a) Cascais 70% Construction, maintenance and
("Brisal") operation of motorways
Via Oeste, SGPS, S.A. (a) Cascais 100% Management
("Via Oeste") of investments
Auto-Estradas do Atlantico - Concessdes Rodoviarias de Portugal, S.A. (b) Torres Vedras 50% Construction, maintenance and
("AEA") operation of motorways
Brisa United States, LLC (a) Atlanta 100% Management
("BUS") USA of investments
Brisa North America, INC (a) Atlanta 100% Management
("BNA") USA of investments
Northwest Parkway Holding, LLC (a) Denver 100% Management
("NWP - HOLDING") USA of investments
Northwest Parkway Operations, LLC (a) Denver 100% Operation of motorways
("NWP - OPERATIONS") USA
Northwest Parkway, LLC (a) Denver 100% Construction, maintenance and
("NWP") USA operation of motorways
AEDL - Auto-Estradas do Douro Litoral, S.A. (a) Castelo de Paiva 55% Construction, maintenance and
("AEDL") operation of motorways

(a) These companies were included in the consolidation by the full consolidation method.

(b) AEA was consolidated with the proportional method, as there is a written agreement between Brisa
and the holder of the other 50% patrticipation, to share management.

As released to the market, as of 19 June 2009, the Company celebrated a promissory contract of sale and
purchase of 10% of AEDL'’s share capital. The concretization of this sale is pending from the Concedent and
borrowing banks approval.



5.

CHANGES IN THE CONSOLIDATION PERIMETER

In the half year ended 30 June 2009 the Company sold its participation in Brisa Access Europe, Gmbh
(“BAEG"). The impact of the changes in the consolidation perimeter on the consolidated statement of
financial position as of 30 June 2009 was as follows:

Non-current assets:

Goodwill (Note 13) ( 1907)
( 1907)

Current assets:
Trade and other receivables ( 37
Total assets ( 1944)

Current liabilities:

Trade payables ( 6)
Other current liabilities ( 2
Total current liabilities ( 8)

BUSINESS SEGMENTS

The Group'’s principal operations are as follows:

- Road concessions — which covers the construction, maintenance and operation of motorways and
respective service areas on a concession basis;

- Services — which includes vehicle inspection, management of electronic tolls, mobile assistance and
repair, management of electronic equipment and management of engineering projects.

The Group companies’ current operations in the road concessions area are carried out under the following
contracts:

Brisa’s concession contract

The bases for conceding the construction, maintenance and operation of motorways to Brisa were defined
in Decree-Law 467/72 of 22 November. Since then the bases of concession have been revised
periodically, with the introduction of changes which are reflected in the concession contract clauses.

Decree-Laws 249/97 of 24 October, 287/99 of 28 July, 314 A/2002 of 26 December and 247-C/2008 of 30
December approved the concession bases currently in force, the significant items due to their importance
and impact on Brisa’s financial situation, being:

The total extension of conceded motorways was establishes at 1 094.2 kilometers, which are totally
open to traffic except for access to the new airport, the definitive extension of which depends on its
location, 83 kilometers of which are not subject to tolls.

Termination of the concession period was set at 31 December 2035 and the assets directly related to
the concession, which are identified in the financial statements as revertible tangible fixed assets,
revert to the State at the end of the period.



The State’s financial participation in the investments made between 1 July 1997 and 31 December
2008 amounted to 20% of the eligible construction costs. The amounts received from other entities,
namely in the framework of European Union loans, to participate in investments in revertible tangible
fixed assets, were deducted from the total amount of the financial participation due by the State. With
the introduction of Decree-Law 247-C/2008, no further participations in investments by the State are
planned after 31 December 2008.

Significant matters regarding tax benefits are as follows:

- Exemption from Stamp Tax and Municipal Surcharge ended on 31 December 2005.

- As regards Corporate Income Tax on the activities carried out under the concession contract, the
Company has been allowed to deduct from taxable income, up to the amount thereof, 50% of the
investment made from 1995 to 2002, inclusive, in revertible tangible fixed assets not co-participated
in by the State. The above deduction was made from taxable income for the years 1997 to 2007.

The Company’s minimum capital is 75 million Euros.

In the last five years of the concession the State can, under certain conditions that ensure financial
stability, redeem the contract.

Monitoring of the concession is the responsibility of the Ministry of Finance on financial matters, and
the Ministry responsible for the road sector on other matters.

Brisal concession contract

The bases for conceding to Brisal the construction, maintenance and operation of motorway stretches and
several related items, known as Litoral Centro, were defined in Decree-Law 215-B/2004 of 16 September,
the significant items due to their importance and impact on Brisal's financial situation, being:

Brisal's shareholders’ equity must be increased, by means of capital increases or supplementary
capital contributions, whenever toll income does not reach the levels established in the traffic support
agreement and the annual debt service coverage ratio is less than the minimum established in the
concession contract;

The concession period is variable, terminating when NPV income reaches the maximum NPV
established, such period, however, being subject to a minimum of 22 years and a maximum of 30
years;

25 years after signature of the concession contract the State can, under certain conditions that ensure
financial stability, redeem the contract;

Monitoring of the concession is the responsibility of the Ministry of Finance on financial matters, and
the Ministry responsible for the road sector on other matters.

AEA concession contract

The bases of the concession to AEA of the motorway stretches and related roads in the west of Portugal
area were defined and approved under Decree-Law 393-A/98 of 4 December, the more significant items
in terms of their importance and impact on AEA’s financial position being:

The total extent of motorway conceded was fixed at 170 kilometres which are totally open to traffic, of
which 26 kilometres are not subject to tolls;

The concession ends of 21 December 2028 and the assets related directly to the concession, which
are reflected in the balance sheet as revertible tangible fixed assets, revert to the State at the end of
the concession;



In the last five years of the concession the State can, under certain conditions that ensure financial
stability, redeem the contract;

Monitoring of the concession is the responsibility of the Ministry of Finance on financial matters, and
the Ministry responsible for the road sector on other matters.

AEDL concession contract

The bases of the concession to AEDL of the conception, projection, construction, increase in the number
of lanes, financing, maintenance and operation of the motorway stretches and related roads known as
Litoral Douro were defined and approved under Decree-Law 392/2007 of 27 December, the more
significant items in terms of their importance and impact on AEDL'’s financial position being:

- The total extent of motorway conceded was fixed at 76.2 kilometres which were not yet open to traffic
at 30 June 2009.

- The concession is for a period of 27 years as from the date of signature of the concession contract.

- The Company’s equity must be increased whenever the annual debt service ratio coverage is less
than the minimum established in the Facility Agreement.

In the last five years of the concession the State can, under certain conditions that ensure financial
stability, redeem the contract.

- The concession also includes a set of other motorway stretches and several related sets for operating
and maintenance purposes without charging tolls for a period of five years as from the sixtieth day
after signature of the concession contract, except for one stretch, the term for which is 27 years as
from the date of signing the contract.

Monitoring of the concession is the responsibility of the Ministry of Finance on financial matters, and
the Ministry responsible for the road sector on other matters.

NWP Concession contract

On 21 November 2007, under a “Contract Lease Agreement” entered into with Northwest Parkway Public
Highway Authority, NWP started to operate, on a concession basis for a period of 99 years, a motorway
on an open system, with 14 km (8.7 miles), located in the State of Colorado, in the United States of
America. In addition, the contract establishes the construction of 2.3 additional miles by 31 December
2018.



The results of each of the above mentioned business sectors for the half years ended 30 June 2009 and

2008 are as follows:

2009

Operating income:
External
Inter-segment

Operating costs:
External

Inter-segment

Profit/(loss) by segment

Results not distributed by segment:
Result of investing activities
Result of financing acivities

Profit before income tax
Income tax

Minority Interest

Net profit for the half year

Other information:

Capital expenditure

Road

concessions Services Others Eliminations Total
292 253 21237 2742 - 316 232
9614 21603 - ( 31217) -
301 867 42 840 2742 ( 31217) 316 232
157 781 32129 4719 - 194 629
23 630 3493 1 ( 27 124) -
181 411 35622 4720 (27 124) 194 629
120 456 7218 ( 1978) ( 4093) 121 603
22 528
( 75509)
68 622
( 18 959)
7270
56 933

Road

concessions Services Others Total
( 31282 ( 1810) 32329 ( 763)
( 96192) ( 2863) ( 4019) ( 103 074)

Depreciation and amortisation charged to income




2008

Road
concessions Services Others Eliminations Total

Operating income:

External 289 537 28 063 1375 - 318 975

Inter-segment 6 581 20 630 - ( 27 211) -

296 118 48 693 1375 (27 211) 318 975

Operating costs:

External 164 807 34 295 1519 - 200 621

Inter-segment 19 694 7 505 1 (27 200) -

184 501 41 800 1520 (27 200) 200 621

Profit/(loss) by segment 111 617 6 893 ( 145) ( 11) 118 354
Results not distributed by segment:

Result of investing activities 22 596

Result of financing acivities ( 79 154)
Profit before income tax 61 796
Income tax ( 13538)
Minority Interest 3933
Net profit for the half year 52191
Other information:

Road
concessions Services Others Total

Capital expenditure 111 881 ( 276) - 111 605
Depreciation and amortisation charged to income ( 95 368) ( 3017) ( 602) ( 98987)




The assets and liabilities of the segments and reconciliation thereof with the consolidated totals at 30
June 2009 and 31 December 2008 are as follows:

2009
Road
concessions Services Others Total
Assets:
Segment assets 5094 154 81991 223614 5399 759
Investments in associated companies 4234 389 201 324 205 947
Total consolidated assets 5 605 706
Liabilities:
Segment liabilities 3729131 56 585 526 282 4311998
2008
Road
concessions Services Others Total
Assets:
Segment assets 5115179 82702 232 425 5430 306
Investments in associated companies 1237 329 161 936 163 502
Total consolidated assets 5593 808
Liabilities:

Segment liabilities 3648 381 61 940 510 788 4221 109



7.

OPERATING INCOME

Services rendered in the half years and quarters ended 30 June 2009 and 2008 are made up as follows:

Non audited
Second Second
30 June 30 June quarter quarter
2009 2008 2009 2008
Services Rendered:
Tolls 277 833 277 203 149 210 141 319
Vehicle inspection 13 299 12 822 6 594 6 390
Service areas 5514 5704 2689 3092
Management of engineering projects 1609 1872 762 765
Electronic collections 2597 2358 1357 1176
Mobile assistance and repair 628 678 293 339
Management of electronic equipment 1045 633 552 179
Other services rendered 685 373 355 195
303 210 301 643 161 812 153 455
Other operating income:

Sales 929 8 162 530 7121
Result of the COPER project (a) 2738 1364 1797 346
Indemnities received on works 2127 1503 1129 886
Rent of equipment 283 317 143 161
Compensation for operating losses 786 1228 393 614
Others 6 159 4758 4196 3732
13 022 17 332 8188 12 860

(&) The consortium responsible for operating the “Rodovia Presidente Dutra” motorway which connects
Sé&o Paulo to Rio de Janeiro in Brazil.

NET FINANCIAL EXPENSES

Financial expenses for the half years and quarters ended 30 June 2009 and 2008 are made up as follows:

Non audited
Second Second
30 June 30 June quarter quarter
2009 2008 2009 2008
Interest expense ( 74543) ( 80586) ( 36 275) ( 42892)
Exchange loss ( 190) ( 732) ( 31) ( 505)
Loss on the valuation of derivative financial instruments:

Interest rate instruments ( 3576) ( 3446) ( 500) ( 1317)
Other financial expenses ( 4837) ( 6144) ( 2360) ( 4282)

( 83146) ( 90908)  ( 39166) _ ( 48996)




Financial income for the half years and quarters ended 30 June 2009 and 2008 is made up as follows:

Non audited
Second Second
30 June 30 June quarter quarter
2009 2008 2009 2008
Interest income 2080 5520 698 3606
Exchange gain 112 194 105 61
Gain on the valuation of derivative financial instruments:

Interest rate instruments 5262 6 025 10 4977
Other financial income 183 15 136 10
7637 11754 949 8 654

Investment income for the half years and quarters ended 30 June 2009 and 2008 is made up as follows:

Non audited
Second Second
30 June 30 June quarter quarter
2009 2008 2009 2008
Gain on group and associated companies:
CCR - Companhia de Concessées Rodoviarias ("CCR") 20 608 21 052 11 706 9584
SICIT - Sociedade Investimento e Consultoria em Infra-
estruturas de Transportes, S.A. ("SICIT") 136 347 ( 53) 347
Controlauto Agores, Lda. ("Controlauto Acores") 67 72 23 56
Geira, S.A. ("Geira") 54 43 29 43
Street Park - Gestédo de Estacionamentos - ACE ("Street
Park") 44 56 22 56
COR - Companhia Operadora de Rodovias ("COR") - 119 - 88
20 909 21 689 11727 10 174
Income on equity investments:
Abertis 88 1492 88 1492
Others 197 219 197 219
285 1711 285 1711
Loss on group and associaterd companies:
Asterion A.C.E. ("Asterion") ( 195) - ( 91) -
Transport Infrastructure Investment Company SCA
("SICAR") ( 193) ( 744) ( 193) ( 744)
Movenience, B.V. ("Movenience") ( 76) ( 23) ( 47) ( 23
Transport Infrastructure Investment S. ar.l. ("TIIC") ( 20) - 267 -
KTS GmbH, ("KTS") ( 17) ( 37) - ( 31)
COR - Companhia Operadora de Rodovias ("COR") (7 - (7 -
( 508) ( 804) ( 71) ( 798)
Other results of investments:
Gain on the sale of Abertis 2 066 - 2 066 -
Loss on the sale of the participation in KTS (Note 15) ( 224) - ( 224) -
Others - - ( 150) -
1842 - 1692 -

22 528 22 596 13 633 11087




10.

INCOME TAX

Brisa and its subsidiary companies with head offices in Portugal are subject to Corporate Income Tax at
the normal rate of 25%, which can be increased by a Municipal surcharge of up to a maximum rate of
1.5% of taxable income, resulting in a total tax rate of 26.5%.

In accordance with current legislation, tax returns are subject to review and correction by the tax
authorities during a period of four years (ten years for social security up to 2000, inclusive, and five years
after 2001), except where there are tax losses, tax benefits have been granted or inspections, claims or
appeals are in progress, in which case, depending on the circumstances, the period can be extended or
suspended. Therefore tax returns for the years 2005 to 2008 are subject to review and correction. The
Board of Directors believes that any possible corrections resulting from revisions/inspections of these tax
returns will not have a significant effect on the financial statements as of 30 June 2009.

Tax losses can be carried forward during a period of six years after they are incurred, for deduction from
taxable profits generated in that period.

Income tax recognised in the half years ended 30 June 2009 and 2008 is made up as follows:

30.06.2009 30.06.2008
Current tax 2787 2134
Deferred tax (Note 17) 15971 9573
Income tax from previous years 201 1831
18 959 13 538

EARNINGS PER SHARE

Basic and diluted earnings per share for the half years ended 30 June 2009 and 2008 were determined
based on the following amounts:

30.06.2009 30.06.2008

Basic earnings per share

Earnings used to calculate basic earnings per share (net profit for the half year) 56 933 52191
Average number of shares used to calculate basic earnings per share 576 516 837 586 885 211
Basic earnings per share 0,10 0,09
Diluted earnings per share

Earnings used to calculate basic earnings per share (net profit for the half year) 56 933 52 191
Average number of shares used to calculate the diluted earnings per share 576 516 837 586 885 211

Diluted earnings per share 0,10 0,09




11. DIVIDENDS
The payment of a dividend of 0.31 Euros per share relating to income for the year ended 31 December

2008 was approved at the Shareholders’ General Meeting held on 31 March 2009 (0.31 Euros per share
in 2008 relating to net income for the year ended 31 December 2007).

12. REVERTIBLE TANGIBLE FIXED ASSETS

The changes in revertible tangible fixed assets and corresponding accumulated depreciation in the half
years ended 30 June 2009 and 2008 are as follows:

2009
Operating Service areas, Tangible Advances
Stretches machinery monuments and fixed assets on account of
of motorway and equipment sculptures in progress fixed assets Total

Gross assets:

Beginning balance 4802 144 107 190 11 464 119 442 26772 5067 012

Effect of currency translation - ( 15) - - - ( 15)

Additions 11 689 261 26 66 725 - 78 701

Disposals ( 2573) - - ( 51) - ( 2624)

Transfers 55 590 2269 - ( 75925) ( 598) ( 18664)

Capitalised financial costs - - - 2159 - 2159

Financial co-participations ( 12719 - 12719 - -

Ending balance 4854131 109 705 11490 125 069 26174 5 126 569
Accumulated depreciation and

impairment losses:

Beginning balance 1363988 56 284 3603 - 1423875

Effect of currency translation - (3 - - (3

Increases 73 706 9092 146 - 82 944

Decreases ( 1016) - - - ( 1016)

Ending balance 1436678 65 373 3749 - 1505 800
Net assets 3417 453 44 332 7741 125 069 26 174 3620 769

2008
Operating Service areas, Tangible Advances
Stretches machinery monuments and fixed assets on account of
of motorway and equipment sculptures in progress fixed assets Total

Gross assets:

Beginning balance 4288 139 94 732 11090 423 314 4307 4821 582

Effect of currency translation - ( 54) - - - ( 54)

Additions 28 149 242 - 72958 26774 128 123

Disposals (2 - - - ( 103) ( 105)

Transfers 431148 10 393 - ( 437552) ( 4106) ( 117)

Capitalised financial costs - - - 9439 - 9439

Financial co-participations ( 1506) - ( 4990) - ( 6496)

Ending balance 4 745 928 105 313 11 090 63 169 26 872 4952 372
Accumulated depreciation and

impairment losses:

Beginning balance 1214 026 39 687 3293 - 1257 006

Effect of currency translation - ( 4 - - (4

Increases 71821 7603 156 - 79 580

Decreases (1 - - - (1

Transfers ( 113) - - - ( 113)

Ending balance 1285 733 47 286 3 449 - 1 336 468
Net assets 3460 195 58 027 7641 63 169 26 872 3615904

Revertible tangible fixed assets — stretches and sub-stretches of operating motorways

The cost and corresponding accumulated depreciation of stretches and sub-stretches of motorways at 30
June 2009 and 2008, by motorway, is as follows:



2009

A3 A4 A5 A6 ABIALS AL0 A12 A13 Al4 AL7

AL A2 Porto/ Porto/ Costado  Marateca/ Lisboa A9 Bucelas/ Setibal/ Almeirim/ Fig. Foz/  Marinha Grande/ Total

Norte Sul Valenca _ _ Amarante Estoril Caia Leiria CREL _ Carregado/ IC3 __Montiio Marateca Coimbra Mira 2009

Gross
Studies 19929 21409 13468 4824 5102 7353 - 5832 10 800 1395 6803 2490 8873 108 278
Purchase of land 51262 24242 72560 37890 44094 12 920 - 31302 14168 13870 10948 8921 24915 347 182
Works 808352 861503 453171 190 021 178 592 287 155 267 880 206 849 546 046 67626 236 347 113213 488212 4704967
Other costs 16724 1660 4436 1118 3257 181 - 754 28781 19 - 9030 736 16 516 83212

896267 908814 543635 233853 231045 307 609 267 880 244827 599 795 82910 - 263128 125 360 538516 5243639
Technical area costs 32618 23654 20381 8282 7619 11963 - 7740 8146 2553 4919 7090 5541 140 506
Financial costs 79 000 32044 28 060 11548 10 083 16 047 10410 19 249 20633 4259 - 5896 3790 37757 278776
Financial i ( 155701) ( 210016) _( 145010) _ ( 71161) _ ( 68170) _ ( 76712) ( 5062) (100110) _ ( 131863) _ ( 18567) __ ( 54734) (21352 - _(1058458)
Gross historical cost 852184 754 496 447 066 182 522 180 577 258 907 273228 171 706 496 711 71155 - 219 209 114 888 581814 4604463
Revaluation 190 813 34173 - - - - - - - 15172 - - - 240 158
Expropriations 23 1 ( 386) - 9633 - - 110 ( 24 86 49 1 7 9510
Gross Cost 1043020 __ 788680 446 680 182 522 190 210 258 907 273228 171816 496 687 86 413 219 258 114 889 581821 __ 4854131
Accumulated depreciation 458787 232140 161 407 78 820 64 399 89524 89 309 61 699 56 648 36 636 42804 27529 36 886 1436 678
Net book value 584233 556540 285273 103 702 125811 169 383 183 829 110117 440 039 49777 176 454 87360 544935 _ 3417453

2008
A3 A4 A5 A6 ABIALS AL0 AL2 A13 Al4 AL7
AL A2 Porto/ Porto/ Costado  Marateca/ Lisboa A9 Bucelas/ Setabal/ Almeirim/ Fig. Foz/  Marinha Grande/ Total
Norte Sul Valenga _ _ Amarante Estoril Caia Leiria CREL _ Carregado/IC3 __Montio Marateca Coimbra Mira 2008

Gross
Studies 18259 21384 12225 4624 4876 7353 - 5760 10773 1394 6799 2490 8873 104 810
Purchase of land 50 632 24228 72126 37865 44593 12871 - 31123 14021 13854 10784 8913 20550 341 560
Works 751104 857601 438434 189 587 176 119 286 670 278833 203 296 543219 67549 235786 112817 485220 4626325
Other costs 11082 1618 1605 761 3164 181 - 222 28781 19 9030 736 16 494 73693

831077 904921 524 390 232837 228 752 307 075 278 833 240 401 596 794 82816 262 399 124 956 531137 5146 388
Technical area costs 32353 23655 20176 8281 7619 11963 - 7740 8146 2553 4919 7090 5565 140 060
Financial costs 77710 32043 27284 11537 10083 16 047 - 19 249 20633 4259 5896 3790 37 760 266 291
Financial ( 155723) ( 210036) _( 132486) _ ( 71160) _ ( 68170) _ ( 76712) ((5062) (100106) _ ( 132034) _ ( 18565 _ ( 54757) (21344) - _(1046155)
Gross historical cost 785417 __ 750583 439364 181 495 178 284 258 373 273771 167284 493 539 71063 218457 114 492 574462 __ 4506584
Revaluation 190 813 34173 - - - - - - - 15172 - - - 240 158
Expropriations - - - - - - - - - - - - - ( 814)
Gross Cost 976230 __ 784 756 430 364 181 495 178 284 258 373 273771 167284 493 539 86 235 218 457 114 492 574462 4745928

430756 209563 149 654 73846 59 038 82065 79 065 56 881 38731 34664 35076 23735 12 659 1285733
Net book value 545474 575193 289 710 107 649 119 246 176 308 194 706 110 403 454 808 51571 183 381 90 757 561803 _ 3460195

Investment in revertible tangible fixed assets in the half years ended 30 June 2009 and 2008 resulted

from:

Direct investment:
Works
Purchase of land
Others
Financial co-participation

Indirect investment

30.

06.2009

30.06.2008

49 240
16 902
11 760

88 241
4 454

35 065

( 6496)

77902
2 958

121 264
9 802

80 860

131 066




Revertible tangible fixed assets in progress

The changes in revertible tangible fixed assets in the half years ended 30 June 2009 and 2008 were as

follows:

Motorway stretches:
Infrastructure
Technical area costs
Financial costs

Supplementary projects:
Infrastructure
Technical area costs
Financial costs
Financial co-participation

Major repairs

Service areas:
Infrastructures

Motorway stretches:
Infrastructure
Technical area costs
Financial costs
Financial co-participation

Supplementary projects:
Infrastructure
Technical area costs
Financial costs
Financial co-participation

Major repairs

Service areas:
Infrastructure
Technical area costs
Financial costs

2009
Beginning Ending
balance Additions Decreases Transfers balance
23794 38 808 ( 51) ( 1418) 61133
6 668 767 - - 7 435
19184 900 - ( 18 664) 1420
49 646 40 475 ( 51) (' 20 082) 69 988
80 950 22 593 ( 52485) 51 058
860 33 ( 445) 448
3914 1259 ( 1978) 3195
( 16 916) - 12 719 ( 4197)
68 808 23 885 - ( 42189) 50 504
982 4524 - ( 935) 4571
6 - - - 6
119 442 68 884 ( 51) (63 206) 125 069
2008
Beginning Ending
balance Additions Transfers balance
300 177 37972 ( 330842 7 307
2 065 147 (2212 -
23 969 7928 ( 31897) -
( 146) - 146 -
326 065 46 047 (364 805) 7 307
90 617 28 448 ( 70513) 48 552
856 215 ( 489) 582
4011 1511 ( 2868) 2654
( 4883 ( 4990) 332 ( 9541)
90 601 25184 ( 73 538) 42 247
6 568 6176 791 13 535
57 - - 57
19 - - 19
4 - - 4
80 - - 80
423 314 77 407 ( 437552) 63 169




The stretches and sub-stretches not yet open to traffic, on which study and/or construction costs have
already been incurred, are as follows:

Extension Date of beginning Direct capital expenditure already realised
Projects (Kms) of construction Up to 2008 2009 Total
Douro Litoral 76.2 1% quarter of 2008 13.835 35720 49 554

Financial costs incurred on revertible tangible fixed assets are as follows:

30.06.2009  30.06.2008

Beginning balance 300 163 263 082
Increase 2 159 9439
Transfers ( 18 664) ( 3309)
Ending balance 283 658

269 212

The above mentioned financial costs are reflected in the following categories:

30.06.2009  30.06.2008

Sub-stretches in operation 278776 266 291
Service areas in operation 267 263
Revertible tangible assets in progress 4 615 2 658

283 658 269 212

At 30 June 2009 the Group had commitments relating to studies and the construction of motorway

stretches to be carried out in the future in the amount of approximately 116 000 thousand Euros, of which
approximately

42 000 thousand Euros is still to be realised.

GOODWILL

The changes in goodwill and corresponding accumulated impairment losses in the half years ended 30
June 2009 and 2008 are as follows:

30.06.2009  30.06.2008

Beginning balance

Changes in the consolidation perimeter (Note 5)
Ending balance

29 436 29 436
( 1907) -
27 529 29 436




OTHER INTANGIBLE ASSETS

The changes in intangible assets and corresponding accumulated amortisation and impairment losses in
the half years ended 30 June 2009 and 2008 are as follows:

2009
Industrial Intangible Fixed
property Software assets in progress Total
Gross:
Beginning balance 1120126 8511 211 479 1340116
Effect of currency translation ( 2345) - - ( 2345)
Additions 5446 233 8902 14581
Transfers 35 150 18 479 18 664
Ending balance 1123 262 8 894 238 860 1371016
Accumulated amortisation:
Beginning balance 116 021 3170 - 119191
Effect of currency translation 1112 - - 1112
Increases 15 053 1428 - 16 481
Ending balance 132 186 4 598 - 136 784
Net 991 076 4 296 238 860 1234 232
2008
Industrial Intangible fixed
property Software assets in progress Total
Gross:
Beginning balance 954 682 3152 1073 958 907
Effect of currency translation ( 22 414) - - ( 22 414)
Additions 349 215 227 396 227 960
Transfers 34 2 886 ( 84) 2836
Ending balance 932 651 6 253 228 385 1167 289
Accumulated amortisation:
Beginning balance 91 297 918 - 92 215
Effect of currency translation 205 - - 205
Increases 13 085 1016 - 14 101
Transfers - 28 - 28
Ending balance 104 587 1962 - 106 549

Net 828 064 4291 228 385 1060 740




The gross amount of intangible assets at 30 June 2009 includes essentially contractual rights and
software and results from the:

(i)

(ii)

(iii)

(v)

v)

(vi)

(vii)

Amount paid to the Northwest Parkway Public Highway Authority for the concession of NWP
motorway — 352 420 thousand Euros;

Payment by Brisa to the State (the conceding entity) for the right to charge tolls on the CREL
motorway as from 1 January 2003, under the terms of Decree-Law 314 A/2002 of 26 December,
less the amount received earlier when the tolls were abolished, which at 31 December 2002 had not
yet been recognised as income — 236 318 thousand Euros;

Amount paid by AEDL to the State for the concession rights to the Douro Litoral motorway —
208 311 thousand Euros.

Amount paid under the Global Agreement entered into between the Company and the State,
corresponding to changes in the Bases of the Concession (Decree-Law 247-C/2008 of 30
December) — 158 100 thousand Euros;

Amount resulting from allocation of the cost of the participation in AEA, in accordance with IFRS 3,
to the fair value of the net assets acquired, corresponding to the part attributed to AEA’s concession
contract (in addition to the fair value of the remaining net assets recognised) - 152 636 thousand
Euros.

Costs incurred by Brisa to renegotiate the concession contract in 1991, which resulted in extending
the initial concession period — 101 750 thousand Euros;

Amount paid by Brisal to the State for the concession rights to the Litoral Centro motorway —
46 745 thousand Euros.
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INVESTMENTS IN ASSOCIATES

At 30 June 2009 the following associated companies were recorded in accordance with the equity method:

Effective
percentage
Company Head office participation Activity
CCR - Companhia de Concess6es Rodoviarias Sé&o Paulo 17,90% Road concessions
Brasil
COR - Companhia Operadora de Rodovias Séo Paulo 25,00% Operation
Brasil of roads
Controlauto Acores, Lda. Praia da Vitéria 23,82% Technical vehicle control
Street Park - Gestdo de Estacionamentos, ACE Torres Vedras 30,83% Parking area management
Movenience, B.V. Borssele 30,00% Operation of electronic
Holanda collection systems
Geira, S.A. Portugal 50,00% Management, operation and
maintenance of transport infrastructure
SICIT - Sociedade Investimento e Consultoria em Infra-estruturas
de Transportes, S.A. Portugal 35,00% Investments consulting
Transport Infrastructure Investment Company SCA Luxemburgo 36,35% Management of participation on
transport infrastructure funds
Transport Infrastructure, S. ar.l. Luxemburgo 35,00% Management
of investments
TIICC, S. ar.l. ("TIICC") Luxemburgo 35,00% Management
of investments
Asterion, A.C.E. Portugal 23,63% Conception, construction and
operation of Lisbon new airport
AEBT - Auto-Estradas do Baixo Tejo, S.A. ("AEBT") Portugal 30,00% Construction, maintenance and

operation of motorways



The changes in the investments in associated companies in the half years ended 30 June 2009 and 2008

are as follows:

30.06.2009 30.06.2008

Beginning balances 163 502 195 404
Disposals (a) ( 2517) -
Additions 3623 2 557
Transfers - 25
Exchange difference 28 884 7 875
Dividends ( 9385) ( 14 447)
Effect of application of the equity method:

Effect on results (Note 8) 20 401 20 885

Effect on shareholders' equity 1358 763

Provisions 81 23
Ending balance 205 947 213 085

(a) This amount is related to the sale of the participation in KTS, which resulted in a loss of 224 thousand

Euros (Note 8).

Investments in associated companies at 30 June 2009 and 31 December 2008 are as follows:

30.06.2009 31.12.2008

CCR 200 332 158 716
SICAR 3 806 1110
Movenience, B.V. 890 540
Controlauto Acores 269 254
Asterion 263 90
SICIT 162 35
Street Park 119 75
Geira 103 49
TIICC 3 3
KTS - 2534
COR - 96

205 947 163 502

At 30 June 2009 the listed price of CCR shares was 31.43 Reais (11.47 Euros) per share. Based on this
price the market value of the investment was 827 782 thousand Euros, while its book value at 30 June

2009 was
200 332 thousand Euros excluding goodwill of 73 618 thousand Euros.



16. AVAILABLE-FOR-SALE FINANCIAL ASSETS

17.

The changes in fair value of the available-for-sale financial assets in the half years ended 30 June 2009
and 2008 were as follows:

30.06.2009 30.06.2008
Fair value on 1 January 4332 139 063
Increase in fair value 544 -
Decrease in fair value - ( 39223)
Disposals ( 4876) -
Fair value at 30 June - 99 840

In the half year ended 30 June 2009, the Company sold the remaining shares of Abertis, and reclassified
the difference between the participation’s fair value and the corresponding historical cost from revaluation
reserves to the income statement of the period. From this operation resulted a gain of 2 066 thousand
Euros (Note 8).

Available-for-sale financial assets at 30 June 2009 and 31 December 2008 are made up as follows:

30.06.2009 31.12.2008

Cost Market Value Cost Market Value

Abertis - - 2810 4 332

DEFERRED TAXES

Deferred tax assets and liabilities at 30 June 2009 and 31 December 2008, by underlying timing
difference, are as follows:

Deferred tax assets Deferred tax liabilities
30.06.2009 31.12.2008 30.06.2009 31.12.2008
Non deductible provisions 433 433 - -
Pension benefits 100 100 571 480
Differences between the tax base and book value:
On intangible assets 41 41 11114 7779
On tangible assets - - 86 78
On other assets 199 220 - -
On other liabilities - - 48 41
Revaluation of tangible assets - - 1 1
Tax losses carried forward 56 664 67 498
Securitisation of future receivables 84 800 84 800
Derivative financial instruments 14 374 30 698 - -
156 611 183 790 11 820 8 379
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The changes in deferred tax assets and liabilities in the half years ended 30 June 2009 and 2008 are as

follows:

30.06.2009 30.06.2008
Beginning balance 175411 193 026
Effect on results:
Increase/(Utilisation) in tax losses carried forward ( 10474) ( 11869)
Differences between taxable income and book value:
On intangible assets ( 3664) -
On revertible tangible fixed assets ( 10) (7
On other assets ( 24) 508
On other liabilities ( 3 ( 5

Securitisation of future receivables - 59

Changes in non tax deductible provisions 2 (9

Increase/(decrease) in the fair value of financial instruments ( 1855) 1527

Pension benefits 57 223

Sub-total (Note 9) ( 15971) ( 9573)
Effect on reserves:
Pension benefits ( 146) 252
Increase/(decrease) in the fair value of financial instruments ( 14 130) 440
( 14 276) 692
Effect of currency translation ( 373) (111)
Transfers:

Derivative financial instruments - 1.124
Ending balance 144 791 185 158
CASH AND CASH EQUIVALENTS
Cash and cash equivalents at 30 June 2009 and 31 December 2008 are made up as follows:

30.06.2009 31.12.2008
Cash 632 429
Bank deposits 55 497 60 349
Treasury applications 98 424 79 483
Cash and cash equivalents 154 553 140 261
Bank overdrafts (Note 22) ( 4525) ( 9801)
150 028 130 460

The caption “Cash and cash equivalents” includes cash, demand deposits, treasury applications and term
deposits that mature in less than three months, in which the risk of change in value is insignificant. The

caption “Bank overdrafts” includes the credit balances on demand deposit accounts with banks.
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20.

21.

CAPITAL

The Company’s capital at 30 June 2009 is made up of 600 000 000 fully subscribed and paid up shares of
one Euro each.

At 30 June 2009 José de Mello Investimentos, SGPS, S.A. held, directly and indirectly through its
subsidiaries, a 29.92% participation in the Company.

TREASURY SHARES

Commercial legislation regarding treasury shares requires companies to maintain a free reserve equal in
amount to the cost of their treasury shares. The reserve is not available for distribution while the shares
are held, a reserve of 176 113 thousand Euros (Note 21) being maintained for that purpose. In addition,
the applicable accounting rules provide that gains and losses on the sale of treasury shares must be
recorded in reserves.

The following changes took place in treasury shares in the half years ended 30 June 2009 and 2008:

30.06.2009 30.06.2008
Nr. of shares Amount Nr. of shares Amount
Beginning balance 23 483 163 176 113 13441 972 108 920
Sales - - ( 654 365) ( 5302)
Ending balance 23 483 163 176 113 12 787 607 103 618

LEGAL RESERVE AND OTHER RESERVES

Legal reserve

Commercial legislation establishes that at least 5% of annual net profit must be appropriated to a legal
reserve until the reserve equals at least 20% of share capital. This reserve is not available for distribution
except upon liquidation of the company, but can be used to absorb losses once the other reserves have
been exhausted, or to increase capital.

Other reserves

This caption includes reserves of 176 113 thousand Euros available corresponding to the value of treasury
shares (Note 20) which, under the provisions of corporate law, must be blocked while the shares are held.



22. LOANS

The Group’s loans at 30 June 2009 and 31 December 2008 are made up as follows:

30.06.2009 31.12.2008
Current Non-current Current Non-current
Bonds 33261 1096 143 7987 1095 851
Securitisation of future receivables 79 505 238 952 79 695 238 598
Bank loans 132 186 2013 498 129 522 1987 283
Commercial paper 330 127 20571 246 534 17 848
Short term credit lines 1000 - 1 000 -
Bank overdrafts (Note 18) 4525 - 9 801 -
580 604 3369 164 474 539 3339 580
BONDS
The non convertible bonds issued by the Group at 30 June 2009 and 31 December 2008 are made up as
follows:
30.06.2009 31.12.2008
Nominal value of
Issuing company Issue the issue Current Non-current Current Non-current Due date Interest rate
Brisa Finance 2003 500 000 18 268 499 138 6374 499 047 Set-13 4,797%
Brisa 2006 600 000 14 993 597 005 1613 596 804 Dez-16 4,500%
33 261 1096 143 7987 1095 851
2003 Issue

The 500 000 thousand Euro bond issue was made on 26 September 2003 and is listed on the Luxemburg
Stock Exchange. The bonds were issued for a period of ten years with annual interest payments of
4.797%. The principal is redeemable in a single payment on 26 September 2013. The bonds are the first
issue under the Euro Medium Term Notes Programme (EMTN) dated 21 March 2003, up to a maximum of
2 thousand million Euros. This is a program that gives the Company great flexibility in accessing the
international debt market.

2006 Issue

The 600 000 thousand Euro bond issue was made at the end of 2006 (with maturity on 5 December). The
bonds mature in 10 years, bear interest at a fixed rate of 4.5% and were issued at a price of 99.637%,
which corresponds to a Euro mid swap 10 year interest rate of 3.926% plus a spread of 0.62%.

This was the first issue by a private Portuguese company under new legislation relating to debt securities,
introduced by the Portuguese State on 7 November 2005 through Decree-Law 193/2005 with the objective
of making it easier for Portuguese companies to obtain funding from non resident investors. The bonds are
subject to Portuguese legislation and are listed on the Luxemburg Stock Exchange.



SECURITISATION OF FUTURE RECEIVABLES

On 17 December 2007 Brisa Auto-Estradas de Portugal carried out a future credit securitisation operation
totalling 400 000 thousand Euros under the regime established by Decree-Law 453/99 of 5 November,
after which it ceded its portfolio of credits relating to tolls to be charged on the conceded motorways.

Deutsche Bank functioned as the arranger/dealer of the operation, the credits having been acquired by
TAGUS - Sociedade de Titularizacdo de Créditos, S.A. (“TAGUS”), which for the purpose issued
securitised securities called 400,000,000 Asset Backed Floating Rate Securitisation Notes due 2012.
These securities were admitted to official listing and trading on the regulated market of the Irish Stock

Exchange (Irish Stock Exchange ou ISE).

Future toll income for the years 2008 to 2012, needed to enable TAGUS to make the quarterly interest
and annual principal payments due to the security holders and payment to the other security issuance

creditors, will be attached by Brisa to this operation.

BANK LOANS

The caption “Bank loans” at 30 June 2009 and 31 December 2008 is made up as follows:

30.06.2009 31.12.2008
Amount used Repayment Amountused
Financing Contracted Interest Contrac ted
entity amount Current Non-curent Maturity Frequency rate amount Cument Non-current
BRISA Auto Estradas 34 916 1451 1403 Oct/10 Annual 8.40% 34916 1550 1418
BRISA Auto Estradas 29 928 4081 4217 Mar/11 Annual 8.90% 29928 4217 8152
BRISA Auto Estradas 137 169 10 953 19 596 Sep/11 Annual 4.76% 137 169 10 288 19 59
BRISA Auto Estradas 132 181 - - Jun/09 Annual 213% 132 181 13 304 -
BRISA Auto Estradas 74 820 6281 25115 Dec/13 Annual 141% 74 820 6307 25115
BRISA Auto Estradas 49 880 4327 20 839 Dec/14 Annual 213% 49 880 4212 20839
BRISA Auto Estradas 62 350 5419 31175 Sep/15 Annual 1.87% 62 350 5300 31175
BRISA Auto Estradas 74 820 6 256 31253 Dec/14 Annual 141% 74 820 6313 31253
BRISA Auto Estradas 89 784 8 640 44 892 Dec/15 Annual 3.98% 89 784 7620 44 892
BRISA Auto Estradas 54 868 4597 27 434 Jun/16 Annual 1.76% 54 868 4 636 32 006
BRISA Auto Estradas 54 868 5868 32 006 Sep/16 Annual 391% 54 868 5146 32 006
BRISA Auto Estradas 45 000 4512 33750 Dec/18 Annual 3.73% 45 000 3785 33 750
BRISA Auto Estradas 15 000 1522 11 250 Dec/18 Annual 3.29% 15 000 1313 11 250
BRISA Auto Estradas 350 000 29 394 262 500 Jun/19 Annual 1.89% 350 000 29 681 291 667
BRISA Auto Estradas 100 000 128 100 000 Jun/23 Annual 1.28% 100 000 706 100 000
BRISA Auto Estradas 200 000 3089 150 000 Jun/23 Annual 4.65% 200 000 233 100 000
Auto Estradas do Litoral 263 874 900 263 874 Dec/31 Halff yeary 5.05% 263 874 894 263 874
Auto Estradas do Litoral 262 726 6 688 252 317 Dec/29 Halff yeary 321% 262 726 3957 257 363
Auto Estradas do Atlantico 209 495 5773 84 903 Nov/21 Halff yeary 4.76% 209 495 5684 87 876
Auto Estradas do Atlantico 47 500 61 23731 Jun/07 Bullet Var. 47 500 ( 99 22724
Auto Estradas do Atlantico 17 458 6722 - Dec/08 Bullet Var. 17 458 6561 -
Auto Estradas do Atlantico 209 495 8159 63 751 Nov/16 Halff yeary Var. 209 495 7520 68 194
Northwest Parkway 168 437 1095 170 980 Dec/17 Variable Var. 168 437 ( 297) 174 870
Northwest Parkway 40 587 ( 124) 41 183 Dec/18 Variable Var. 40 587 ( 76) 42138
Northwest Parkway 101 468 35 13 900 Dec/17 Variable Var. 101 468 ( 268) 5928
Auto Estradas do Douro Litoral 740 000 854 ( 3359) Nov/31 Half yearly Var. 740 000 99 ( 3382
Auto Estradas do Douro Litoral 120 000 208 26 032 42,400 Bullet Var. 120 000 ( 41 3976
Auto Estradas do Douro Litoral 285 000 4215 284 415 40,939 Bullet Var. 285 000 327 284 289
Auto Estradas do Douro Litoral 26 000 61 - Jan/25 Bullet Var. 26 000 7 -
Auto Estradas do Douro Litoral 350 000 838 ( 3659) 48,182 Half yearly Var. 350 000 98 ( 3686)
Controlauto 3000 183 - 40,069 Quarterly 240% 3000 545 -

4 350 624

132 186

2013 498

4 350 624

129 522 1987 283

On 17 February 2006 a contract was signed with the European Investment Bank for a loan of 200 000
thousand Euros (Brisa XIV) to finance the works to widen the Al, A2, A3, A4 and A5 motorways. This is a
16 year loan, which can be drawn up to February 2010. At 30 June 2009, 50 000 thousand Euros of this

loan was available.



The following guarantees have been given by third parties for the loans from the EIB:

Guarantees by the State in favour of the EIB: 222 826
Bank guarantees in favour of the EIB (a) 900 402

a) This amount corresponds to guarantees of Brisa in the amount of 149 079 thousand Euros, Brisal in
the amount of 290 261 thousand Euros, AEDL in the amount of 367 500 thousand Euros and AEA in
the amount of 93 562 thousand Euros.

At 30 June 2009 and 31 December 2008, the loans listed are repayable as follows:

30.06.2009 31.12.2008

Up to 1 year 132 186 129 522
Up to 2 years 114 947 115 654
Up to 3 years 407 331 111 368
Up to 4 years 117 227 400 598
Up to 5 years 115 002 112 932
More than 5 years 1258 991 1246 731

2 145 684 2116 805

COMMERCIAL PAPER AND BANK OVERDRAFTS

The caption “Other loans obtained” at 30 June 2009 and 31 December 2008 is made up as follows:

Financing entity 30.06.2009 31.12.2008 Currency
Other loans
Commercial paper BRISA 323993 237 501 EUR
Commercial paper Controlauto 24 707 26 881 EUR
Commercial paper Via Verde 1998 - EUR
Short term lines Controlauto 1 000 1 000 EUR
351 698 265 382
Bank overdrafts (Note 18)
Bank overdraft lines BRISA 145 257 EUR
Bank overdraft lines BRISA Engenharia e Gestédo 1680 4349 EUR
Bank overdraft lines Iteuve 5 43 EUR
Bank overdraft lines Controlauto 1 656 1732 EUR
Bank overdraft lines Via Verde Portugal 1039 3420 EUR
4525 9 801
356 223 275183

At 30 June 2009 Brisa had ten commercial paper programs totalling 975 000 thousand Euros contracted,
of which 350 698 thousand Euros had been placed at that date.
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The loans at 30 June 2009 and 31 December 2008 are in the following currencies:

30.06.2009 31.12.2008

Amounts in Amounts in

thousands of Amounts in thousands thousands of Amounts in thousands
foreign currency of Euros foreign currency of Euros

Euros 3719438 3587 444
US Dollars (USD) 320 939 227 069 309 087 222 295
Swiss Francs (CHF) 4977 3261 6 504 4 380
3949 768 3814119

The loans in foreign currencies bear interest at market rates and were translated to Euros at the rates in
force on the balance sheet date.

DERIVATIVE FINANCIAL INSTRUMENTS

The Group has contracted a series of derivative financial instruments to minimise the risk of exposure to
variations in interest and exchange rates.

Such instruments are contracted considering the risks that affect its assets and liabilities, after verifying
which of the instruments in the market is the most adequate to hedge the risks.

Such operations, which are contracted with the prior approval by the Financial Administrator or the
Executive Commission, are permanently monitored through analysis of the various indicators relating to
such instruments, especially evolution of their market value and sensitivity of their projected cash flows
and of the market itself to changes in the key variables that affect the structures, with the objective
assessing their financial effect.

These financial derivative instruments are recorded in accordance with the provisions of IAS 39, being
measured at their fair value considering mathematical models, such as option pricing models and
discounted cash flow models for unlisted instruments (over-the-counter instruments). These models are
based essentially on market information.

The derivative financial instruments mostly used by the Company are exchange forwards and exchange
rate and interest rate swaps.

Such instruments are classified as hedging or trading instruments considering the provisions of IAS 39.
Hedge accounting is applicable to derivative financial instruments that are efficient as regards the effect of
offsetting the variations in the fair value or cash flows of the underlying assets/liabilities. The effectiveness

of such operations is assessed on a quarterly basis.

Fair value of the derivative financial instruments was determined based on valuations made by financial
entities.



Cash flow hedges

At 30 June 2009 and 31 December 2008 the Group had the following interest rate derivative instruments
contracted:

30.06.2009 31.12.2008
Type of operation Maturity Notional Fair value Notional Fair value

Swap var.rate/fixed rate 21 December 2027 194 365 ( 24 403) 189 285 ( 62441)
Swap var.rate/fixed rate 11 January 2032 44 725 ( 22032) 44725 ( 29 945)
Swap var.rate/fixed rate 11 January 2016 3850 ( 8370) 3850 ( 6104)
Swap var.rate/fixed rate 11 January 2032 44 725 ( 21284) 44725 ( 28627)
Swap var.rate/fixed rate 15 June 2019 291 667 ( 1271) - -
Swap var.rate/fixed rate 9 May 2023 100 000 ( 854) - -

( 78 214) (127 117)

Net investment hedges

At 30 June 2009 and 31 December 2008 the Group had the following financial instruments hedging the
effect of exchange rate variations on investment in the United States and Brazil:

Fair Value

Type of operation Maturity Notional 30.06.2009 31.12.2008
Forward USD/Euro 21 January 2009 28 499 - 2 609
Forward USD/Euro 21 February 2009 28 373 - 2483
Forward USD/Euro 20 March 2009 18 965 - 101
Forward USD/Euro 22 April 2009 16 187 - 213
Forward USD/Euro 22 July 2009 9839 567 -
Forward USD/Euro 22 July 2009 10 439 596 -
Forward USD/Euro 24 August 2009 34 406 1296 -
Forward USD/Euro 21 September 2009 31744 415 -
Forward BRL/Euro 5 October 2009 30 358 ( 1776) -

1098 5 406




Derivatives that do not qualify as hedging instruments (trading)

At 30 June 2009 and 31 December 2008 the Group had the following interest rate derivative contracted to
hedge cash flows relating to a loan contracted by Brisal which, at those dates, did not comply with all the
requirements to be considered for accounting purposes as a hedging instrument:

30.06.2009 31.12.2008
Type of operation Maturity Notional Fair value Notional Fair value

Swap var.rate/fixed rate 30 June 2010 262 726 ( 7527) 250 077 ( 5401)

In addition, at 30 June 2009 and 31 December 2008 Brisa had the following swaps to manage the interest
rate risk on its financial liability, under which it receives a fixed rate and pays a variable rate of interest and
European inflation:

Fair Value
Type of operation Maturity Notional 30.06.2009 31.12.2008
Fixed rate swap/ Var. Rate 28 September 2009 45 000 ( 4234) ( 6886)
Fixed rate swap/ Var. Rate 28 September 2009 30 000 ( 2907) ( 5495)
Fixed rate swap/ Inflation 28 September 2009 25 000 ( 5157) ( 5206)
Fixed rate swap/ Inflation 28 September 2009 20 000 ( 4146) ( 4182)
Fixed rate swap/ Inflation 15 December 2009 15 000 ( 2458) ( 2438)
Fixed rate swap/ Inflation 15 December 2009 15 000 ( 2297) ( 2380)
( 21199) ( 26587)
Changes in the fair value of these instruments (trading) are recorded directly in the income statement for
the period in which they occur.
At 30 June 2009 and 31 December 2008 the fair value of the derivative financial instruments was as
follows:
Other current assets Other current liabilities Other non-current liabilities
30.06.2009 31.12.2008 30.06.2009 31.12.2008 30.06.2009 31.12.2008
Hedging instruments:
Cash-flow hedges - - - 78 214 127 117
Net investment hedges 2874 5 406 1776 - -
Trading instruments:
Interest rate instruments 28 726 26 587 - 5401

2874 5 406 30 502 26 587 78 214 132 518




24. CONTINGENT ASSETS AND LIABILITIES
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At 30 June 2009 and 31 December 2008 the companies included in the consolidation had the following

bank guarantees given to third parties:

30.06.2009 31.12.2008
Guarantees given :

AEDL (a) 315 959 315 959
AEBT (a) 25540 -
Brisal (a) 18 480 19 319
AELO (a) 14 156 -

EP - Estradas de Portugal (Base XX of BAE's Concession Contract
and Base LXVII of Brisal's Concession Contract) 61594 59 144
Bank guarantees in favour of the courts (b) 36 197 34947
Other guarantees given to third parties 12 842 17 938
484 768 447 307

(&) This amount corresponds to bank guarantees given by Brisa, to guarantee compliance with the

Capital Subscription and Realisation Agreement of each of the mentioned entities.

(b) This amount corresponds to bank guarantees given by Brisa and AEDL to several courts under real

estate expropriation processes.

The shareholders of the companies financed under Project Finance (Brisal, AEDL, AEA, NWP, AEBT e
AELO — Auto Estradas do Litoral Oeste, S.A. (“AELQO")) have pledged their participations in favour of the

financing entities.

RELATED PARTIES

Transactions and balances between Brisa and related Group companies were eliminated in the

consolidation process and so are not disclosed in this note.

Balances and transactions between the Group and associated, related, jointly and individually controlled
companies in which the Group has decision power are detailed below. The terms and conditions of the
transactions between Brisa and these related parties are substantially similar to those contracted,

accepted and practiced in similar operations with independent entities.



The balances receivable relating to associated companies at 30 June 2009 and 31 December 2008 are
made up as follows:

Receivables
30.06.09 31.12.08

Controlauto Acgores, Lda. 52 73
Street Park - Gestéo de Estacionamentos - ACE 7 7
Geira, S.A. 407 357
SICIT - Sociedade Investimento e Consultoria

em Infra-estruturas de Transportes, S.A. 407 259
Asterion 110 37

983 733

In addition, the transactions carried out with associated companies in the half years ended 30 June 2009
and 2008 were as follows:

Operating
Income
30.06.09 30.06.08

Street Park 18 18
Geira 158 60
SICIT 15 1490
Asterion 110 -

301 1569



The principal balances receivable from and payable to related entities as of 30 June

December 2008 are as follows:

Grupo Efacec
M Dados - Sistemas de Informacéao, S.A.

Sagies - Sociedade de Andlise e Gestao de
Instalagbes e Equipamentos Sociais, S.A.

José de Mello, SGPS, S.A.
Aguas da Figueira, S.A.

Instituto CUF - Diagndstico e Tratamento, S.A.

In addition, the main transactions carried out with related entities in the half years ended 30 June 2009

and 2008 are as follows:

Grupo Efacec

Hospital CUF Descobertas, S.A.

José de Mello Investimentos, SGPS, S.A.
M Dados - Sistemas de Informacéo, S.A.

Sagies - Sociedade de Analise e Gestéo de
instalacdes e Equipamentos Sociais, S.A.

EID - Emp. Prod. Desenv. Elect. S.A.

Instituto CUF - Diagndstico e Tratamento, S.A.

2009 and 31
Receivables Payables
30.06.09 31.12.08 30.06.09 31.12.08
98 127 1882 4993
21 - - 87
- - 17 32
3 - - -
- - - 2
2 2 - -
124 129 1899 5114
Tangible fixed Operating Operating
Income Expenses
30.06.09 30.06.08 30.06.09 30.06.08
204 220 5176 5566
4 - - -
- - 4 4
- - 157 156
- - 116 107
- - 2 -
2 - - -
210 220 5 455 5833
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Remuneration of the members of the Company’s corporate boards in the half years ended 30 June 2009
and 31 December 2008 was as follows:

30.06.2009 30.06.2008

Executive directors:

Fixed remuneration 976 934
Variable remuneration 926 1770
Defined benefits 191 129

Non executive directors:
Fixed remuneration 285 314
Audit Board 161 67
2539 3214

Remuneration of the key members of the Group’s management in the half years ended 30 June 2009 and
2008 was as follows:

30.06.2009 30.06.2008

Management key members:

Fixed remuneration 2849 3446
Variable remuneration 930 814
Defined benefits 107 102

3 886 4 362

INCENTIVE PLAN

The Shareholders’ General Meeting held on 10 March 2006 authorised the Board of Directors to create a
new management incentive plan through the approval of regulations for the acquisition of shares.
Consequently, the conditions of the new General Incentives Plan and Regulations for the Acquisition of
Shares (Plano Geral de Incentivos e Regulamento de Aquisicdo de Acgbes - “Plan”) were defined, under
which the beneficiaries can acquire Brisa shares at market price, funded by bank loans.

As a result of exercising all the rights to acquire Brisa shares, in the year ended 31 December 2006 the
beneficiaries of the plan acquired 5 105 000 shares at a cost of 40 789 thousand Euros, corresponding to
a market price of 7.99 Euros per share. In addition, as a result of extending the plan, in the year ended 31
December 2007 the beneficiaries acquired 106 250 shares at a cost of 1 063 thousand Euros
corresponding to a market price of 10 Euros per share. In the year ended 31 December 2008 the plan was
renewed as regards the part to which the directors are entitled, following the maturity of the previously
established plan. Under the terms of the new plan, in the half year ended 30 June 2008 the beneficiaries
acquired 2 255 000 shares for 21 300 thousand Euros, corresponding to a market price of between 9.40
and 9.56 Euros per share.



In accordance with the current Plan such shares cannot be traded while the right to sell and use them has
not been confirmed by the Company, establishing the following dates:

Directors
- Totally in September 2011

Employees

- 20% in April 2009
- 30% in April 2010
- 50% in April 2011

In accordance with IAS 32 and IFRS 2, in addition to recording the sale of the above shares, the
transactions related to the incentive plan have the following impact on the financial statements:

- Recognition of a liability corresponding entry to reserves, relating to the present value of the liability to
repurchase the shares under the above mentioned conditions, subject to financially updating.

- Recognition of a benefit which, in accordance with IFRS 2, is understood as being granted to the
employees and directors resulting from the increase in value of the shares. Recognition of this benefit,
due to characterisation of the plan as “a benefit granted based on shares and settled with equity
instruments” under the provisions of IFRS 2, has resulted in the recording of personnel costs and an
increase in equity. This recognition is repeated over the period to confirmation of the right for the
beneficiaries to sell the shares, based on measuring the fair value of the benefit at the inception of the
plan.

In the half year ended 30 June 2009, due to the expiration of the first tranche of employees’ plan,
corresponding to 20% of the shares issued and the early settlement of the rights held by employees who
left the Company, was assumed the responsibility, previously recognized, for the repurchase of a total of
778 500 shares previously sold, which was settled in net terms by 3 671 thousand Euros.

In the half year ended 30 June 2009, as a result of the recording of the incentive plan, there was an
increase in the caption Legal and other reserves corresponding to:

Expiration of the commitment to repurchase treasury shares (a) 4136
Benefits granted to employees under the incentives plan 373
__4509

(@) This amount corresponds to the difference between the financial liability previously recognised,
corresponding to the commitment to repurchase treasury shares under the incentive plan and the
amount effectively paid, resulting from the net settlement of that commitment by the difference
between the repurchase amount of those shares and their market value.

27. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements for the half year ended 30 June 2009 were approved by the Board of Directors on
28 August 2009.



28. NOTE ADDED FOR TRANSLATION

These consolidated financial statements are a translation of financial statements originally issued in
Portuguese. In the event of discrepancies, the Portuguese language version prevails.

S. Domingos de Rana, 28 August 2009

The Accountant, Registered under n® 62018

Jodo Miguel Rodrigues

THE BOARD OF DIRECTORS

Vasco Maria Guimarédes José de Mello

Jodo Pedro Stilwell Rocha e Melo

Jodo Pedro Ribeiro de Azevedo Coutinho

Jodo Afonso Ramalho Sopas Pereira Bento

Antonio José Lopes Nunes de Sousa

Antonio José Fernandes de Sousa

Anténio do Pranto Nogueira Leite

Salvador Alemany Mas

Martin Wolfgang Johannes Rey

Luis Manuel de Carvalho Telles de Abreu

Jodo Vieira de Almeida

Pedro Jorge Bordalo Silva



Audit Committee report

At the express request of Portugal’ s CMVM — Securities Market Commission, the members of the Audit
Committee hereby declare that, to the best of their knowledge, all information contained in the Directors’
Report and the Balance Sheet and Income Statement for the first half of 2009 fully conforms to the
applicable accounting standards and regulations, and, therefore, that it appropriately and truthfully
represents the assets and liabilities of the Company, its financial standing, its earnings, and the results of
the companies included in the consolidation, while faithfully representing business trends in its industrial
sector , the performance and standing of the Company and its associate companies included in the
consolidation, and addressing the main risks and sources of uncertainty they face.

Sao Domingos de Rana, August 28, 2009
Chairman: Francisco Xavier Alves
Member: Tirso Olazabal Cavero

Member: Joaquim Patricio da Silva
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Lisbon, 28 August 2009

Deloitte & Associados, SROC S.A.



