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PRESS RELEASE 

1st Half 2016 Results 

 

29 July 2016 

The financial statements as of 30 June 2016 of Brisa Concessão Rodoviária, S.A. (“BCR”) were prepared 

according to the International Financial Reporting Standards (IFRS) and were not subject to any Audit 

Report issued by an independent auditor. 

 

1. Traffic Evolution in BCR Network 

The current macroeconomic situation is contributing to a sustained improvement in traffic levels in 

BCR’s motorway network, a trend that started at the end of 2013. 

In the first six months of 2016, Average Daily Traffic (ADT) in BCR totalled 16,810 vehicles, increasing 

by 6.7% as compared to the same period of the previous year. This performance was underpinned by 

an organic growth of 6.2%, to which the calendar effects contributed a further 0.6%. The fact that 2016 

was a leap year had an additional impact of 0.5%, which resulted in a total 7.3% growth in Vehicles per 

Km (VKM) in the first 6 months of the year.  

 

 

All BCR motorways continued to perform quite favourably, the A14 being the only exception (due to a 

landslide which occurred in this motorway, a one-off event which has been repaired). Finally, the 
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breakdown of traffic by type of vehicle reveals a positive evolution of both light and heavy vehicles 

(+7.2% and +9.2%, respectively). 

 

2. Capital Expenditure (CAPEX) 

Capital expenditure (CAPEX) in the network under concession totalled 19.8 M€, and it was mostly lane 

widening and pavement improvement works. This sum includes an amount of 9.4 M€ for major repairs 

which are treated as provisions for accounting purposes (under IFRIC 12). The amount of the widening 

works in progress in the network (Carvalhos/Sto. Ovídeo on the A1, and Águas Santas/Ermesinde on 

the A4) totalled 7.0 M€. In the second half of 2016 capital expenditure in BCR infrastructure should be 

higher than that recorded in the first half and will continue to focus on major repairs and widening 

works. 

 

3. Profit and Loss Statement 

Operating income 

In the 1st half of 2016 operating income totalled 238.2 M€, 8.6% more than in the same period of the 

previous year. In particular, toll revenues increased considerably, totalling 233 M€ (+7.4% compared 

to the 1st half of 2015), due to the increase in traffic and an upward revision in toll rates (+0.24%). 

 

Operating costs  

Despite the significant increase in activity, operating costs in the first half of 2016, excluding 

Amortisation, Depreciation and Provisions, only grew by 2.1% over the same period of the previous 

year, totalling 62.1 M€.  

External Supplies and Services, which mainly reflect the operating and maintenance contract on the 

motorway network under concession as well as the costs associated with electronic toll collection, rose 

by 2.0% over the first semester of 2015, reaching 60.7 M€. 

As of 30 June 2016, BCR had 14 employees and personnel expenses of 0.8 M€. The number of 

employees did not change in relation to the same period of previous year. 

Amortization, Depreciation and Provisions totalled 84.9 M€ (+3.5% versus the same period of 2015), 

including 20.2 M€ related to provisions, net of reversals in the amount of 1.6 M€ (in accordance with 

provisions in IFRIC 12) to take into consideration major repair costs in the network that BCR will have 

to bear in the future. 
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Operating Results and Margins   

Operating Results (EBITDA) in the first half of 2016 totalled 176.1 M€, increasing by 8.2% YoY 

(+13.4 M€). The sharp rise in operating income, combined with strict cost control, led to a significant 

increase in EBITDA margin, which reached 73.9% (+1.15 p.p. over the same period of previous year).  

EBIT totalled 91.2 M€ and EBIT margin was 38.3%, representing an increase of 13.1% and 2.21 p.p. as 

compared to 30 June 2015. 

 

Financial Results 

In the first half of 2016 BCR recorded financial expenses of 55.2 M€, an increase of 3.5 M€ compared 

to same period of the previous year.  

Financial income deriving entirely from interest earned, reached 0.3 M€, falling by 0.8 M€ over the 

first half of 2015, reflecting the low banking rates on deposits. 

Financial expenses rose by 2.7 M€ (from 52.7 M€ to 55.4 M€) due to i) an increase in gross debt to 

fund the repayment of the Bond due in December 2016, and ii) one-off costs related to the exercise of 

the call option and respective early repayment of the Bond due in June 2020, as so decided by BCR. As 

a result of this conservative financial management, the weighted average cost of debt continued to 

fall, which will have a positive impact on financial results of the 2nd semester and following years. 

 

Net Income 

Net income totalled 26.7 M€, determined by reference to profit before taxes of 36.1 M€ and taking 

into account income tax expenses of 9.3 M€. 

 

4. Financial Position 

Financial debt and liquidity position 

As of 30 June 2016, BCR’s accounting gross debt totalled 2,508 M€, increasing by 350 M€ in relation to 

the end of 2015 (in nominal terms, gross debt totalled 2,543 M€ as of 30 June 2016). Liquidity at the 

end of the year totalled 526 M€ (which compares with 228 M€ as of 31 December 2015), of which    

124 M€ was placed in reserve accounts for investment (capex) and debt service. At the end of the 

semester, from an accounting point of view, BCR's net debt was 1,982 M€, having increased by 52 M€ 

in the period.  

During the 1st semester of 2016, BCR maintained a prudent financial management, having carried out 

a number of transactions aimed to pre-fund as efficiently as possible the repayment of the Bond due 

in December 2016 (407 M€) and, at the same time, continue to extend the maturity of its debt, reduce 

http://www.brisaconcessao.pt/


 

 
www.brisaconcessao.pt                                                                                                                                    Pg 4 of 6 

 

the respective average cost and ensure greater financial flexibility. This financial management included 

the following transactions: 

i) Issue of a new Bond in the amount of 300 M€ (with a 2.0% coupon and maturity in 2023) 
 

ii) Call option exercise, under the terms contractually agreed, with the consequent early 

repayment of the Bond due in 2020 (total amount of 120 M€), and issue of a new Bond in the 

same amount with better financial conditions (maturity in January 2022 and lower interest rate) 
 

iii) Disbursement of 75 M€ under a banking line which was transformed into a medium/long term 

loan, with improved financial terms.  

In addition, as of 30 June 2016, BCR had committed credit lines in a total amount of 225 M€ (fully 

undrawn).  

As of 30 June 2016, approximately 77% of BCR’s debt was on fixed interest rates whilst 23% is subject 

to floating interest rates. The weighted average cost of debt (including impact of derivative 

instruments) was 3.4%, corresponding to a 35 bps decrease in the semester and a 91 bps fall in relation 

to June 2015.   

 

Balance Sheet  

At the end of the 1st half of 2016, BCR’s Net Assets totalled 3,174 M€, comprising mostly intangible 

assets associated with concession rights and bank deposits. Total liabilities amounted to 2,812 M€, 

having increased by 360 M€ as a result of the transactions mentioned above. Equity fell by 113 M€ (to 

362 M€), following a distribution in a total amount of 140 M€ made to shareholder BCR SGPS, SA in 

April, through dividends, distribution of other reserves and reduction of share capital.  

 

5. Covenants and Rating 

Covenants 

The four covenants in the form of financial ratios (namely Net Senior Debt/EBITDA, Historic ICR, 

Forward Looking ICR and CLCR) to which BCR is subject stood within established thresholds as of 30 

June 2016. Net Senior Debt/EBITDA stood at 5.25x at 30 June 2015, i.e. below the 5.75x lock-up trigger 

event threshold, whilst Historic ICR was at 3.87x on the same date, i.e. above the minimum lock-up 

trigger event level of 2.25x. 

Ratings 

BCR's ratings are “BBB” (Stable Outlook) given by Fitch Ratings and “Baa3” (Stable Outlook) given by 

Moody’s.  
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Balance Sheet 

 

 

  

31-Dec-15 30-jun-16 % change

Non-current assets

Intangible assets 2,602.7 2,547.9 -2.1%

Tangible assets 9.1 8.1 -11.0%

Deferred tax 53.9 57.2 6.1%

Other 0.0 0.1 -

Total non-current assets 2,665.7 2,613.4 -2.0%

Current assets

Cash 227.6 526.1 131.1%

Other 34.0 34.6 2.0%

Total current assets 261.6 560.7 114.4%

Total assets 2,927.3 3,174.1 8.4%

Total equity 474.8 362.0 -23.8%

Non-current liabilities

M/Long-term financial debt 1,612.0 2,043.3 26.8%

Other 212.8 215.0 1.1%

Total non-current liabilities 1,824.8 2,258.3 23.8%

Current liabilities

Short-term financial debt 545.6 464.6 -14.9%

Other 82.1 89.2 8.6%

Total current liabilities 627.7 553.8 -11.8%

Total equity and liabilities 2,927.3 3,174.1 8.4%

million euros
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Profit & Loss Statement 

  

million euros 30-jun-15 30-jun-16 YoY change

Operating Revenues 223.5 238.2 6.6%

Toll revenues 217.0 233.0 7.4%

Service areas 3.7 3.3 -12.1%

Other operating revenues 2.8 1.9 -30.3%

Operating Costs 60.8 62.1 2.1%

Externals 59.5 60.7 2.0%

Personnel costs 0.8 0.8 4.7%

Other operating costs 0.6 0.6 0.6%

EBITDA 162.7 176.1 8.2%

Depreciation, Provision, Reversals 82.0 84.9 3.5%

EBIT 80.7 91.2 13.1%

Construction revenue (IAS11/IFRIC12) 4.8 9.1 91.3%

Construction costs (IAS11/IFRIC12) -4.8 -9.1 91.3%

Financial Result -51.7 -55.2 -

Financial expenses 52.7 55.4 5.1%

Financial revenues 1.1 0.3 -75.9%

Profit before tax 29.0 36.1 24.3%

Income tax 8.1 9.3 14.8%

Net income 20.9 26.7 28.0%
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