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Restricted-confidential

Brisa Concessão Rodoviária (BCR) is launching today a Consent Solicitation process as part of a broader
transition towards a simpler, more efficient capital structure that is expected to maintain a strong IG rating

The Consent Solicitation is addressed to the holders of three series of BCR’s public bonds (due in 2023, 2025
and 2027). BCR proposes to insert a “Make-Whole Call Option” in the terms of the bonds, allowing BCR to
fully redeem them (at a premium above current market prices*) and replace them with a new financial
structure

Brisa Concessão Rodoviária Consent Solicitation
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Introduction and Overview

This document provides a summary of: i) the transaction rationale, ii) the proposal to bondholders, iii) the
consent process and its indicative timeline, and iv) where to find additional information, including the legal
documents detailing the full terms and conditions of the Consent Solicitation

*Based on secondary market prices and reference security rates as of 29 April 2022. Source: Bloomberg
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Background and Rationale for the Consent Solicitation

Transitioning Towards a Simpler Capital Structure, Better Aligned with Peers

Rationale for the Proposal

❖ BCR’s existing debt structure is a legacy from a time when the group’s leverage was materially higher than 
today and the features were put in place to ensure an Investment Grade rating. It is based on a ring-fenced 
perimeter, with covenants focused primarily on leverage metrics

❖ On the back of its strong business performance, as reflected also by the improved credit ratings (Baa1/A- today 
vs. Baa3/BBB in 2015), BCR now intends to refinance its existing debt structure and transition to a more 
efficient capital structure: fully amortising, secured, and based on a simple DSCR covenant

❖ The new fully amortising structure will eliminate the refinancing risk that currently exists which is connected to 
having sizeable bullet bond maturities, and will bring BCR more in line with its peers in the toll road concession 
sector

❖ In order to achieve a conservative, amortising profile and maintain a strong Investment Grade rating for the 
new structure, BCR intends to fully redeem its existing public bonds upon finalisation of the new financing 
package, which may include bank lending as well as public and / or institutional debt
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BCR’s Current Debt Profile

Issue ISIN
Amount Issued & 
Outstanding (€m)

Interest
basis

Payment basis Maturity

2023 Public Bond PTBSSJOM0014 300 2.0% Annual 22 March 2023

2025 Public Bond PTBSSIOM0015 300 1.875% Annual 30 April 2025

2026 Private Placement PTBSSAOM0013 75 6m EURIBOR+0.4% Quarterly 21 January 2026

2027 Public Bond PTBSSLOM0002 300 2.375% Annual 10 May 2027

2032 Private Placement PTBSSFOE0000 100 Inflation+4.5% Annual 12 January 2032

Highlights bonds subject to the consent solicitation

Note: Other Medium / Long-Term Debt comprises of 
Bank debt facilities

Addressing the Three Larger Public Bond Issuances due 2023, 2025 & 2027

Debt Redemption Profile* Debt Breakdown* 
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Short term Debt
Bonds
Other Medium / Long-Term Debt
EIB

*As of 30th April 2022

64%

21%

12%
3%

Bonds

EIB

Other Medium / Long-Term Debt

Short term Debt

Gross Debt 
Outstanding*:

€1,675m
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What is Being Proposed in the Consent Solicitation?

Introducing a Make-Whole Call into Existing Bond Documentation

❖ As part of the transition to the new capital structure, BCR intends to fully redeem the 2023, 2025 and 2027 
Public Bonds, at a premium to their current market value

❖ In order to efficiently align the timing of the bonds’ redemption with the completion of the new financing 
package, BCR proposes to introduce a “Make-Whole Call Option” into the documentation of the 2023, 2025 
and 2027 public bonds, which will allow BCR to:

❖ Redeem each series of bonds in full (but not in part only), with a minimum notice period of 10 days*

❖ At a Make-Whole price calculated by reference to the relevant Bund yield plus a pre-defined spread (or 
at par, whichever price is higher)

❖ Should the redemption occur at any point after 31 December 2022, the Make-Whole spreads will drop 
down by 5-10 bps across the bonds, implying an additional premium for noteholders

❖ BCR’s other bonds (private placements) are being addressed through a separate process. Changes will also be 
made to the CTA in order to accommodate for the new DSCR-based structure

*Note that the notice is revocable
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Pricing of the Make-Whole Call

The Make-Whole Call is Priced at a Meaningful Premium vs Current Levels

❖ The Make-Whole spreads have been set by taking into account each bond’s current secondary market bid spread vs. the 
benchmark Bund having the closest maturity date, with a curve adjustment to reflect the different residual times to maturity,
implying a meaningful premium compared to current trading levels

Bond Description Maturity Benchmark Security
Current Bid 
Spread Over 
Benchmark

Make-Whole 
Spread

Theoretical 
MW Price*

Implied 
Premium vs 

Current Price

€300m 2.000% 2023 22-March-2023 BKO 0% 10-March-2023 71 bps 20 bps 101.786% 0.444%

€300m 1.875% 2025 30-April-2025 OBL 0% 11-April-2025 140 bps 35 bps 103.091% 3.021%

€300m 2.375% 2027 10-May-2027 OBL 0% 16-April-2027 127 bps 45 bps 106.161% 4.028%

Additional Consideration

❖ Once approved, the Make-Whole Call can be exercised at any time prior to maturity, with a 10 day minimum notice period**

❖ Should the Make-Whole optional redemption occur at any point after 31 December 2022, the Make-Whole spread will be 
reduced by 5 / 10 / 10 bps for the 2023 / 2025 / 2027 bonds (to 15 / 25 / 35 bps) respectively, implying an additional premium 
for noteholders

*Assumes redemption 6 days later
**Note that the notice is revocable

Based on secondary market prices (source: CBBT quotes via Bloomberg) and reference security rates (source: Bloomberg) as of 29 April 2022
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Early Instruction Fee

Holders Who Vote in Favour by the Early Deadline Are Eligible For a 0.10% Fee

Early Instruction Fee

❖ In recognition of their support, BCR is offering investors an Early Instruction Fee of 0.10%

➢ The fee is calculated on the outstanding principal amount of bonds voted on by each
holder

➢ Only holders who vote in favour of the proposals and approve the proposals by submitting
a valid Block Voting Instruction, appointing the Tabulation and Information Agent to vote in
favour of the relevant Extraordinary Resolution, that is received by the Tabulation and
Information Agent at or before the Early Voting Deadline will be eligible to receive a fee.
Late submissions will not be eligible for a fee

➢ Based on the indicative timeline, the fee is expected to be paid on or around 9th June*

Cross Conditionality

❖ Completion of the consent solicitation and payment of the Early Instruction Fees is conditional
upon completion of several closing conditions (unless waived by BCR), including all three series
of bonds approving the proposal at their respective meetings

❖ If BCR were to waive this closing condition (at its own discretion), the Early Instruction Fee
would remain payable to holders of those series of Notes for which the Extraordinary
Resolution is passed

* Assuming all resolutions are passed at the first meeting for each series of bonds
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Indicative Timeline for the Consent Solicitation

Sequence of Events

May June

3rd 16th 1st 6th 9th 14th 21st 26th

Consent 
Solicitation 
Announced

Early Voting Deadline: 4pm
(deadline to be eligible to receive 

the Early Instruction Fee)

Expiration 
Deadline: 4pm

Bondholder 
Meetings: 10am

Payment of Early 
Instruction Fees

Adjournment 
Deadline: 10am

Adjourned Bondholder 
Meetings: 10am

Payment of Early 
Instruction Fees 

Upon Adjournment

Note: All times London Time

15th

Effective Date 
(no later than)

28th

Effective Date 
Upon Adjournment 

(no later than)
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Details of the Bondholders Meetings

Quorum, Majority, Cross Conditionality

Separate Virtual Meetings: Each series of bonds votes independently at a separate meeting

Quorum:
50% of the principal amount outstanding for each series (at 1st meeting)
No minimum quorum at adjourned meeting

Majority:
50% of the principal amount outstanding for each series (at 1st meeting)
2/3rds of votes cast at adjourned meeting

Dates: 6 June (1st meeting) / (21 June for adjourned meeting, if required)

Times: From 10:00 am to 11:00 am London Time

Cross-Conditionality:

The proposal will be implemented, and the Early Instruction Fees will be paid, only 
if several closing conditions are met (waivable at BCR's discretion), including if the 
resolutions are passed for all 3 series of bonds. If BCR were to waive this closing 
condition (at its own discretion), the Early Instruction Fee would remain payable to 
holders of those series of Notes for which the Extraordinary Resolution is passed
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Documents Available to Investors

For Full Details, Terms and Conditions of the Consent Solicitation Please Refer to the 
Documents Listed Below

Legal Documents Available

❖ Consent Solicitation Memorandum: https://deals.is.kroll.com/bcr

❖ Notice of Meetings: Website of the CMVM (http://www.cmvm.pt), the Ministry of Justice and the Luxembourg 
Stock Exchange and will also be delivered through Interbolsa / custodians of Euroclear and Clearstream. Copies 
shall be available on https://deals.is.kroll.com/bcr

❖ Block Voting Instructions form: https://deals.is.kroll.com/bcr

❖ Amended Terms and Conditions and Amended Final Terms: https://deals.is.kroll.com/bcr

Marketing Documents Available

❖ Launch Press Release: Website of the CMVM (http://www.cmvm.pt)

❖ 2021 Integrated Report: https://www.brisaconcessao.pt

❖ This Investor Presentation: https://deals.is.kroll.com/bcr, Net Roadshow 
(https://www.netroadshow.com/nrs/home/#!/?show=18a9a1f6), Website of the CMVM (http://www.cmvm.pt) 
and the Website of BCR (https://www.brisaconcessao.pt)

https://deals.is.kroll.com/bcr
http://www.cmvm.pt/
https://deals.is.kroll.com/bcr
https://deals.is.kroll.com/bcr
https://deals.is.kroll.com/bcr
http://www.cmvm.pt/
https://www.brisaconcessao.pt/
https://deals.is.kroll.com/bcr
https://www.netroadshow.com/nrs/home/#!/?show=18a9a1f6
http://www.cmvm.pt/
https://www.brisaconcessao.pt/
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Where to Find Further Information

Relevant Contact Details

❖ Bondholders should refer to the Consent Solicitation Memorandum dated 3rd May, available from the 
Tabulation and Information Agent, for full terms and conditions and applicable restrictions of the Consent 
Solicitation

❖ Any questions on the Consent Solicitation can be directed to the Solicitation Agents:

➢ Banco Santander, S.A. (tommaso.grospietro@santandercib.co.uk / alex.pilkington@gruposantander.com; 
+44 7418 709 688 / +44 7708 315 191)

➢ Deutsche Bank Aktiengesellschaft (+44 207 545 8011) 

❖ Questions on procedures to submit votes should be directed to the Tabulation and Information Agent:

➢ Kroll Issuer Services Limited (info@is.kroll.com / + 44 20 7704 0880)
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Introduction to BCR

BCR Within the Brisa 
Group

❖ Brisa Concessão Rodoviária (BCR / Brisa Highway Concession) is
Brisa Group’s main concession and includes the “backbone” of
Portugal's road axis

❖ After a 30% disposal in June 2015, Brisa maintains a majority
share of this concession (70%)

Largest Concession in 
Portugal

❖ 12 motorways, 1,124 km:

➢ Under operation: 11 motorways, 1,100 km fully built since
2007

➢ >92% (1,014km) of which is tolled

➢ Only link to New Lisbon Airport to be built

❖ Long term concession, up to December 2035

❖ National coverage: includes the main road corridors with the
highest importance in the Portuguese motorway network

Tariffs Linked to CPI
❖ Tariffs update: annual automatic increase of 100% of CPI (8.5%

of the revenue outcome of such increase reverts to State)

Porto

Lisbon

A2

A6A13

A12

A10

A9

A5

A1

A14

A4

A3

The Backbone of the Portuguese Road System



Restricted-confidential

Brisa Concessão Rodoviária Consent Solicitation 19

BCR Within the Brisa Group

BCR is Ringfenced From the Remainder of the Group

Simplified organizational chart for illustrative purposes

Brisa Auto-Estradas (BAE)
(Parent company)

Brisa Concessão 
Rodoviária

(BCR)

(70%)

Concessão
Brisal
(70%)

Concessão
Atlântico

(50%)

Concessão
Litoral Oeste

(15%)

Concessão
Baixo Tejo

(36.85%)

BCR
– Ring-fenced structure (CTA, 

covenants and security 
package)

– Debt (Rated): EIB + Bonds + 
Bank facilities

– Solid financial profile

Other concessions
– Amortising long-term project finance

– Non recourse to Brisa 

Project Finance                
(non-recourse)

Project Finance                
(non-recourse)

Brisa O&M
(100%)

Via Verde
(75%)

A-to-Be
(83.21%)

BGI
(100%)

Controlauto
(74%)

Brisa Áreas de 
Serviço
(35.7%)

Services
– Stable cash-flow generation
– O&M expertise
– Support Services to the concessions
– New technology and mobility 

initiatives

Ring-fenced

Holding Company - No 

debt

VV Serviços
(100%)
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Main Highlights

Net Debt/EBITDA at 3.50x (for a 
lock-up level of 5.00x), 
representing a 1.50x headroom 
to lock-up levels

Investment Grade and above 
sovereign Ratings

A- (stable outlook) 

Baa1 (stable outlook) 
upgraded in Sep 2021

Despite recent recovery, 2021 
traffic was still 13.2% below 
2019

Traffic increased 15.7% in 2021, 
with growth from March to 
December 2021 more than 
offsetting the 1Q 2021 decrease

EBITDA reached €447.0m 
(+21.1% YoY), still 14.0% down 
versus €519.9m in 2019

CAPEX stood at €46.1m

Cash-flow generation 
(measured by EBITDA-CAPEX) at 
€400.9m, up 26.4% YoY, but still 
€53m below the €453.8m in 20191Q21 - 31.7%

15.7%
2Q21 + 67.7%

3Q21 + 13.2%

4Q21 + 32.6%

FY2021

Solid liquidity position, with low 
refinancing risk

Cash position of €209.8m

€250m in undrawn committed 
credit lines

Smooth debt amortisation profile, 
with highest annual debt 
redemption lower than €340m

OPERATING 
PERFORMANCE

RATIOS & 
RATINGSTRAFFIC LIQUIDITY

v.km

Traffic still 13.2% below pre-Covid levels, despite the 2021 recovery

Brisa1 ranked 1st in GRESB 
sustainability ranking for 
the European road 
infrastructure sector 1 Brisa Auto-Estradas de Portugal, S.A
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The information, statements and opinions set out in this presentation (the “Presentation”) have been prepared by Brisa – Concessão Rodoviária, S.A. ("BCR") and, according to their 
nature, are not provisional nor intended to give any forward-looking statements, estimates or future projections and should be read accordingly. The information, statements and 
opinions contained in this Presentation are publicly disclosed under the applicable rules and regulations and may be freely used under the condition that it shall remain unchanged.

No representations, warranties or undertakings, express or implied, are given by BCR or any of its affiliates, and no reliance should be placed on, the fairness, accuracy, 
completeness or correctness of any information, statements or opinions contained in this Presentation. Neither BCR nor any of its affiliates, directors, representatives, employees 
and/or advisors shall be held liable nor responsible for any direct or indirect damages whatsoever that may occur or that may arise from any use of the Presentation or otherwise 
arising in connection with it or as a result of any use or manipulation, modification or alteration, update, revision or correction, whether intentional or not, of such presentation. 

The information, statements and opinions contained herein must be reported to the date of this Presentation and are subject to change without notice, which may arise from 
various factors, including, without limitation, market conditions, investors’ demand, macro-economic conditions, among others. Therefore, considering the nature and objective of 
the disclosure of the Presentation, BCR shall not be under any obligation to update said Presentation, nor shall it be under any obligation to make any prior announcement of any 
amendment or modification thereof of its contents and therefore the Presentation may not be used in the future in connection with any offer (public or private) in relation to 
securities issued by BCR.

This Presentation is provided for general purposes only and is not intended to constitute professional advice. Furthermore, this Presentation does not constitute or form part of and 
should not be construed as, an offer (public or private) to sell, issue, advertise, market, invite to subscribe or purchase, submit to investment gathering procedures or the solicitation 
of an offer (public or private) to buy or acquire securities of BCR or any of its affiliates in any jurisdiction or an inducement to enter into investment activity in any jurisdiction or to 
any person in a situation where the relevant transaction is not permitted.

This Presentation may not be distributed to the press or to any other person in any jurisdiction, and may not be reproduced in any form, in whole or in part for any other purpose 
without the express and prior consent in writing of BCR. 

Use of data contained herein in its original format shall contain a quote as to the source of the information and/or a reference of where it was taken from.
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Disclaimer


