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Atlantia’s Presence in BrazilAtlantia s Presence in Brazil
• Brazil is a country with a pivotal role in the Group’s regional growth strategy in Latin America
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Reached 80% 
stake in  

Triangulo do Sol

Joint Venture 
Atlantia–Bertin Group 

including 100% of

Option to acquire 
SPMAR 

(Rodoanel)Triangulo do Sol for the acquisition 
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(*) No additional equity necessary



Overview of Brazilian Assets Ove v ew o a a ssets
• 1,538km under management in total by the JV and the option to include 105km of Rodoanel

• 25-year average remaining concession life

B R A Z I L

25 year average remaining concession life
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Triangulo do Sol (442km)
Maturity: 2021
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Belo Horizonte
(2.4m inhabitants)

Nascentes das Gerais (372km)
Maturity: 2032
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(1) Non included in the initial JV. Currently 61km opened to traffic in August 2011 and 44km under construction

Maturity: 2046



Transaction RationaleTransaction Rationale

• Creation of the second motorway operator and in the Sao Paulo State, with - by far -
higher average remaining concession duration (25years) than the other main players

• E t Atl ti th t l f th ti d lid ti f th J i t• Ensures to Atlantia the control of the operations and consolidation of the Joint 
Venture  results

• Allows the acquisition, at a second stage, via a call option of Rodoanel once in g
operation isolating construction and initial traffic risks

• Keeps focus on metropolitan area infrastructures

• Enables the constitution of a sizeable platform with strong cash flow which will be the 
basis for future development in Brazil and in other emerging markets in the area
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Transaction StructureTransaction Structure

CIBE Autostrade do BrasilCIBE
(Bertin Group)

Autostrade do Brasil
(Atlantia)

50%50%

JV
( )

2 assets+
liabilities

100% TdS+
Cap. Increase

R$236m

Cap. 
Increase
R$64m

50% 
Tietè

JV
Call option to acquire SPMAR

Loan R$ 1.120m

One(1) Two

CIBE Invest.

50%100%95% 100% 100%

(1) Assets under the operating control and fully consolidated by Atlantia

Nascentes
das Gerais(1)Colinas(1) Tietè

Triangulo 
do Sol(1 )(2)

SPMAR
(Rodoanel)
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(2) Reached agreement with Leão & Leão for a further 20% stake at R$140m, to bring Atlantia overall stake to 100%



Option to Grow in Sao Paulo: RodoanelOption to Grow in Sao Paulo: Rodoanel

T h O t (CCR) T h N t (h th i )SPMAR i i b ll Trecho Oeste (CCR) Trecho Norte (hypothesis)• SPMAR  is a unique asset among urban toll 
roads with a concession to manage about 2/3 of 
the orbital ring road (Rodoanel) of Sao Paulo, a 
11.2m inhabitants city

• The JV may acquire 95% of the concession 
holder SPMAR from CIBE via a call optin to be 
exercised by 1 year after the completion of works 
for the construction of “Trecho Leste”for the construction of Trecho Leste   

• The acquisition price is to be set on the basis of:

• An Equity IRR equal to 11% real
• Actual cost-to-complete works

Trecho Leste (SPMAR) 
44km under construction

Actual cost-to-complete works
• Actual traffic volumes recorded

• Acquisition price to be paid mainly via 
cancellation of the loan(1) to SPMAR’s 
h h ld i h f fi l h

= Toll Plazas

Trecho Sul (SPMAR) operating

shareholders, with payment of a final cash 
consideration should the price be higher or 
lower in value
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(1) JV to grant CIBE Invest. a loan of R$ 1.120m to  finance investments commitment of SPMAR



Creating Critical MassCreating Critical Mass
• Creation of second toll motorway operator in the Sao Paulo State and the fourth in Brazil 

Main toll road operators in Brazil (km under Concession)
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1,5591
Other peers Total: c. 15,300km

(1) Including SP Mar (Rodoanel)



Key Figuresy g

2011 performance(1)

TrafficConcession Opening 
(year)

Expiry
(year)

(km travelled)

Tariff 
formula

p

Net Revenue

(R$ )

EBITDA

(R$/perf. vs 2010)

Net Debt

(R$)

Lenght
(km)

Triangulo do Sol

Colinas

6.2%

5.7%

1998

2000

2021

2028

100%*CPI

100%*CPI

300

340

215 / +12%

245  / +17%

100

310

442

307

Nascente de Gerais 3.5%2007 2032 100%*CPI 80 55  / +10% 120

Total 2012E pro-forma ~810 ~630 ~1,625

372

Joint Venture One (1) €354m
3

€275
, 5

€710

Ti è %%*CPI 8 / % 8

(1) P li i d t IFRS ith it li d i t

Tietè 2.4%2009 2039 100%*CPI 145 85 / 21% 485417
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(1) Preliminary data, IFRS with capitalized paving costs



DisclaimerDisclaimer

This presentation has been prepared by and is the sole responsibility of Atlantia S.p.A. (the “Company”) for the sole purpose described herein. In no case may it or any

other statement (oral or otherwise) made at any time in connection herewith be interpreted as an offer or invitation to sell or purchase any security issued by the Company

or its subsidiaries, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in

relation thereto. This presentation is not for distribution in, nor does it constitute an offer of securities for sale in Canada, Australia, Japan or in any jurisdiction where

such distribution or offer is unlawful. Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or

possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any U.S. person as defined in Regulation S under thepossessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any U.S. person as defined in Regulation S under the

US Securities Act 1933.

The content of this document has a merely informative and provisional nature and is not to be construed as providing investment advice. The statements contained herein

have not been independently verified. No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,

completeness correctness or reliability of the information contained herein Neither the Company nor any of its representatives shall accept any liability whatsoevercompleteness, correctness or reliability of the information contained herein. Neither the Company nor any of its representatives shall accept any liability whatsoever

(whether in negligence or otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with

this presentation. The Company is under no obligation to update or keep current the information contained in this presentation and any opinions expressed herein are

subject to change without notice. This document is strictly confidential to the recipient and may not be reproduced or redistributed, in whole or in part, or otherwise

disseminated, directly or indirectly, to any other person.

The information contained herein and other material discussed at the presentation may include forward-looking statements that are not historical facts, including

statements about the Company’s beliefs and current expectations. These statements are based on current plans, estimates and projections, and projects that the Company

currently believes are reasonable but could prove to be wrong. However, forward-looking statements involve inherent risks and uncertainties. We caution you that a number

of factors could cause the Company’s actual results to differ materially from those contained or implied in any forward-looking statement. Such factors include, but are not

limited to: trends in company’s business, its ability to implement cost-cutting plans, changes in the regulatory environment, its ability to successfully diversify and the

expected level of future capital expenditures. Therefore, you should not place undue reliance on such forward-looking statements. Past performance of the Company cannot

be relied on as a guide to future performance. No representation is made that any of the statements or forecasts will come to pass or that any forecast results will be achieved.

By attending this presentation or otherwise accessing these materials, you agree to be bound by the foregoing limitations.
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