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Fernão Dias is Brazil’s next toll road auction, scheduled for Dec 11. It is a 15-year federal concession rebalance for

a 570 km brownfield toll road, connecting the cities of São Paulo and Belo Horizonte. We expect competition at

the auction, driven by: (i) attractive economics (IRR of 11.41% vs. 9.21%-12.33% in recent auctions); (ii) limited

traffic risks given its well-established profile; (iii) rapid deleveraging potential despite its larger scale (R$9.5bn vs.

R$4.4-10.8bn in previous projects), and (iv) changes in the bidding rules. For listed operators, we believe Motiva

may have the higher interest given (i) the alignment with its strategic focus, (ii) potential synergies with owned

concessions, and (iii) its more flexible balance sheet. Bid proposals are scheduled for submission on Dec 8 (Mon).

Sources: Company Data, Valor Economico, PPI SP, LSEG Refinitiv and XP Research. 

December 8, 2025

The project in a nutshell. Fernão Dias is a 15-year federal concession rebalance,

covering 570 km of brownfield toll roads. The corridor connects the cities of São

Paulo and Belo Horizonte, linking key logistic hubs (e.g. Betim/MG). The project

entails a total investment of R$9.5bn (with ~43% expected to be deployed by year

4), in addition to total opex of R$5.4bn over the concession period.

Auction & timeline details. The submission of proposals is set for Dec 8, with the

auction taking place on Dec 11. Bidding criteria will be the largest tariff discount

with an additional concession fee payment for every percentage point offered

beyond 18% discount (18-23% = R$123mn/p.p.; 23-30% = R$147mn/p.p.; >= 30% =

R$184mn/p.p.). We view the gradual concession fee criteria positively, as it helps

prevent overly aggressive bids.

High investment but controlled leverage profile. We believe leverage itself would not

be a constraint for MOTV or ECOR, given the project’s expected rapid deleveraging.

This is supported by its strong EBITDA ramp-up from tariff increases and 8/8

operational toll plazas since day one, despite its relatively high capex commitment

given its (i) large size (R$9.5bn vs. R$4.4-10.8bn in recent federal auctions), and (ii)

short concession period (15 years vs. 30 years in recent auctions).

Competition may be higher this time. Despite following the same method as recent

rebalances MSVias and Eco101 (which did not engage competition), we believe the

project is likely to attract interest due to: (i) positive economics, with a regulatory

IRR of 11.41%, compared to 9.21%-12.33% in recent auctions; (ii) mitigated traffic

risks supported by a well-known demand profile and favorable risk-sharing

mechanisms; and (iii) changes in bidding rules (see pg. 4). Local media mentions

potential bidders as: (i) EPR, (ii) BTG, (iii) XP, (iv) Kinea, (v) Arteris, and (vi) Via

Appia. Among listed players, we expect higher interest from Motiva due to: (i) its

strategic alignment with the company’s focus on the Southeast region, (ii) its

connection with MOTV’s RioSP concession, and (iii) MOTV’s improved leverage

position following the sale of its airport platform.
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continues on the next page ….

We built an easy-to-use financial model for the project (shared upon request),

which can be used during the auction to assess bids’ expected return levels.

Please refer to page 3 for IRR and NPV sensitivity analyses.

Company Ticker
Current 

Price
Target 
Price

Upside Rec.
EBITDA (R$ mn) P/E EV/EBITDA Mkt. Cap IRR

2025E 2026E 2025E 2026E 2025E 2026E (R$ mn) (%)

Motiva MOTV3 R$ 15,63 R$ 18,00 15% Buy R$ 10.276 R$ 11.443 14,6x 12,3x 6,3x 6,0x R$ 31.418 11,9%

Ecorodovias ECOR3 R$ 10,40 R$ 13,90 34% Buy R$ 5.610 R$ 5.713 7,2x 12,6x 5,0x 5,5x R$ 7.242 14,3%

João Ramiro
Transportation

joao.ramiro@xpi.com.br
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Fernão Dias Project Rebalance in Charts
Understanding the Project

Sources: ANTT, PPI SP, and XP Research

December 8, 2025

Fernão Dias is a 15-year federal concession rebalance,

following the same method of recent auctions MSVias and

Eco101. It covers 570 km of brownfield toll roads,

connecting the cities of São Paulo and Belo Horizonte, and

linking key logistic hubs (e.g. Betim/MG).

The project has a total investment of R$ 9.5bn, with ~43%

expected to be deployed withing the first 4 years. Key

planned works include: (i) 108km of additional lanes, (ii)

14km of marginal lanes, (iii) 9km of trace correction; and

(iv) other optimization works.

Figure 01: Fernão Dias Concession

Top-line: Government traffic estimates imply a 1.5% CAGR

(~0.7x XP’s GDP estimate); and (ii) tariff increases in real

terms following the completion of road works.

EBITDA: Government figures imply an initial EBITDA margin

of 52% at the start of the concession, rapidly increasing to

~77% by Year 2 and sustaining these levels over the long

term. Total opex should reach ~R$5.4bn, broadly reflecting:

(i) maintenance and general construction; and (ii) variable

costs related to the concession and supervision fees (2%

and 1.5% of gross revenues).

Figure 04: Cash Flow ProfileFigure 03: Net Revenues and EBITDA Margins

Figure 02: Traffic & Tariff Structure
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Changes to the previous project include: (i) updated IRR
to 11.41%; (ii) 8-year term extension (now until ~2040),
(iii) total investment increase to R$9.5bn (from
R$4.17bn); (iv) contractual framework following new
concessions.

FCF profile: Given its relatively shorter concession period and capex concentration at the start of the project, cash

flow outlook may exert higher leverage pressure in the short term. However, we note positive prospects which

may favor rapid deleveraging: (i) strong EBITDA from day one with 8/8 toll plazas currently operative; and (ii)

significant tariff increases (+40% in the 1st month and +80% in the 13th month) as major works are completed.

Project Financials’ Summary
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Assessing the Project’s Return Potential

Sources: ANTT and XP Research

December 8, 2025

Deep diving into the project's return prospects. The government model is based on an 11.41% real, unlevered IRR. In

order to assess players’ expected return upon their potential bids (tariff discount and concession fee), our model

uses four main variables (sources of upside/downside to bidding proposals): (i) auction bid; (ii) traffic growth; (iii)

capex optimization; and (iv) opex optimization.

In Figure 05, we show a sensitivity analysis for the project’s IRR (real, unlevered) and NPV (using the government’s

discount rate) under different scenarios.

Our analysis draws a sensitivity analysis on government estimates, which include: (i) 15Y traffic CAGR of 1.5% (~0.7x XP’s

estimate for long-term GDP growth); (ii) total capex of R$9.5bn; (iii) total opex of R$5.4bn; and (iv) a base tariff R$3.6 per

equivalent vehicle (EV).

Figure 05: IRR and NPV Sensitivity Before Leverage
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0% 5% 10% 15% 20% 25% 0% 5% 10% 15% 20% 25%

120%

1.2% 4.2% 2.6% 1.0% -0.7% -2.5% -4.3% -1,273 -1,569 -1,865 -2,162 -2,617 -3,343

1.3% 4.5% 2.9% 1.3% -0.4% -2.2% -4.1% -1,229 -1,527 -1,826 -2,124 -2,582 -3,310

1.5% 4.8% 3.2% 1.5% -0.1% -1.9% -3.8% -1,184 -1,485 -1,786 -2,086 -2,546 -3,276

1.6% 5.1% 3.5% 1.8% 0.2% -1.6% -3.6% -1,139 -1,442 -1,745 -2,048 -2,510 -3,242

1.8% 5.4% 3.8% 2.1% 0.5% -1.4% -3.3% -1,093 -1,399 -1,704 -2,009 -2,474 -3,208

110%

1.2% 7.1% 5.3% 3.6% 1.8% -0.2% -2.4% -681 -977 -1,273 -1,570 -2,025 -2,751

1.3% 7.4% 5.6% 3.9% 2.1% 0.0% -2.2% -636 -935 -1,234 -1,532 -1,990 -2,718

1.5% 7.8% 5.9% 4.2% 2.4% 0.3% -1.9% -592 -893 -1,194 -1,494 -1,954 -2,684

1.6% 8.1% 6.2% 4.5% 2.7% 0.6% -1.7% -547 -850 -1,153 -1,456 -1,918 -2,650

1.8% 8.4% 6.5% 4.7% 3.0% 0.9% -1.4% -501 -807 -1,112 -1,417 -1,882 -2,616

100%

1.2% 10.8% 8.7% 6.7% 4.8% 2.4% -0.3% -89 -385 -681 -978 -1,433 -2,159

1.3% 11.1% 9.0% 7.0% 5.1% 2.6% 0.0% -44 -343 -642 -940 -1,398 -2,126

1.5% 11.4% 9.3% 7.3% 5.4% 2.9% 0.2% 0 -301 -601 -902 -1,362 -2,092

1.6% 11.7% 9.7% 7.6% 5.7% 3.2% 0.5% 45 -258 -561 -864 -1,326 -2,058

1.8% 12.0% 10.0% 7.9% 5.9% 3.5% 0.7% 91 -215 -520 -825 -1,290 -2,024

90%

1.2% 15.5% 13.1% 10.7% 8.4% 5.5% 2.2% 504 207 -89 -386 -841 -1,567

1.3% 15.8% 13.4% 11.0% 8.7% 5.8% 2.5% 548 249 -50 -348 -806 -1,534

1.5% 16.2% 13.7% 11.3% 9.0% 6.1% 2.7% 592 291 -9 -310 -770 -1,500

1.6% 16.5% 14.0% 11.6% 9.4% 6.4% 3.0% 637 334 31 -272 -734 -1,466

1.8% 16.8% 14.3% 12.0% 9.7% 6.6% 3.2% 683 378 72 -233 -698 -1,432

80%

1.2% 22.1% 19.0% 16.0% 13.3% 9.4% 5.2% 1,096 799 503 206 -249 -975

1.3% 22.5% 19.3% 16.4% 13.6% 9.7% 5.4% 1,140 841 542 244 -214 -941

1.5% 22.8% 19.7% 16.7% 13.9% 10.0% 5.7% 1,184 883 583 282 -178 -908

1.6% 23.2% 20.0% 17.0% 14.2% 10.3% 5.9% 1,229 926 623 320 -142 -874

1.8% 23.5% 20.3% 17.4% 14.5% 10.6% 6.2% 1,275 970 664 359 -105 -840
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Can Listed Players Afford this Project?

Sources: ANTT, Company Data and XP Research

December 8, 2025

Low demand risks with competitive economics. We believe the project has attractive perspectives, due to: (i) low demand

risk given its (a) well-known profile being an important corridor in Southeastern Brazil, and (b) important demand

mitigation mechanisms (described below); and (ii) compelling economics, given its regulatory IRR of 11.41%, at the top of

the recent federal auction range of 9.21%-12.33%. On the flip side, the rebalance implies a relatively high investment

commitment of R$9.5bn, compared to R$4.4-10.8bn in recent auctions, and a shorter execution period.

Well-designed project structure reduces financial risk. The rebalance benefits from a positive design, including (i) mitigated

top-line risk through a 98-102% demand band mechanism, with 90% of any deviations shared with the government; (ii)

rapid cash flow ramp-up, favored by 8/8 toll plazas already operational, and significant tariff steps in the short term.

We expect increased appetite for the auction (…) Despite its similar structure to recent rebalances MSVias (link) and Eco101

(link), we expect Fernão Dias to attract higher competition given (i) the significantly higher relevance of the asset, and (ii)

the bidding rule changes as (a) Arteris must offer a tariff discount of at least 0% to participate; (b) it does not automatically

win the process if no other bid is offered; and (c) it does not have the right to match if other groups propose a discount

difference higher than 5p.p. vs. its bid (unlike previous rebalance auctions, where current operators could participate in the

live auction regardless of the bidding difference).

(…) especially from Motiva among listed names. We see higher potential interest from Motiva on (i) its alignment with the

company’s focus on premium concessions in the Southeast/South regions; (ii) its connection with one of its main assets

(RioSP); and (iii) MOTV’s more flexible leverage after the conclusion of the sale its airport platform (see our report). On the

other hand, we would be more surprised if Ecorodovias participates in this auction, given its constrained balance sheet

flexibility, due to capex commitments and elevated leverage. Furthermore, we believe the company could benefit from

traffic migration, as Fernão Dias (Fernão Dias + BR-381) serves as an alternative route (from São Paulo to Belo Horizonte)

to RioMinas (Dutra + RioMinas) and is expected to have a higher toll rate as tariffs increase along the concession.

Controlled leverage for listed players. We do not view leverage as a direct constraint for MOTV or ECOR, given the project’s

deleveraging trajectory, which should accelerate over the long term as cash flows stabilize (see Figures 06-09).

We note that the analysis below is a hypothetical simulation of the listed players’ financial impacts from eventually adding

this project to their portfolios. We used the government’s official estimates for the project (without potential tariff discounts

during the auction) and XP's official estimates for Motiva and Ecorodovias.

A Well-Known Profile; Likely To Attract Competition

Figure 07: ECOR’s (lhs) and Project FCF (rhs) – R$mnFigure 06: Ecorodovias’ Net Debt/EBITDA

Figure 09: Motiva’ (lhs) and Project FCF (rhs) – R$mnFigure 08: Motiva’s Net Debt/EBITDA
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https://researchxp1.s3.sa-east-1.amazonaws.com/2025+05+22+Motiva+Wins+MSVia's+Rebalance+Auction.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+26+Ecorodovias+Wins+Eco101's+Rebalance+Auction.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+11+18+Motiva+Announces+the+Sale+of+Its+Airport+Platform+to+ASUR.pdf?utm_campaign=website&utm_medium=email&utm_source=sendgrid.com
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Disclaimer
1. This report was prepared by XP Investimentos CCTVM S .A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution

20 /2021 and aims to provide information that can help the investors make their own investment decisions, and does not constitute any kind of
offer or purchase request and/or sale of any product . The information contained in this report is considered valid on the date of disclosure and has
been obtained from public sources . XP Investimentos is not liable for any decisions made by the customer based on this report .

2. This report was prepared considering the product risk classification in order to generate allocation results for each investor profile .

3. All of the views expressed in this research report accurately reflect the research analyst’s personal views regarding any and all of the subject
securities or issuers . No part of analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views
expressed in this research report .

4. The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have
been produced independently, including in relation to XP Investimentos and which are subject to modifications without notice due to changes in
market conditions, and that their remuneration are indirectly affected by revenue from business and financial transactions carried out by XP
Investimentos .

5. The analyst responsible for the content of this report and the compliance with CVM Resolution 20 /2021 is indicated above, and, in the event of an
indication of another analyst in the report, the person responsible will be the first accredited analyst to be mentioned in Report .

6. XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC Brasil’s conduct code for the securities analyst and
XP Investimentos’ analyst of securities conduct policy .

7. Customer service is carried out by XP Investimentos employees or by investments advisors who perform their activities through XP, in accordance
with CVM Resolution 178 /2023 , which are registered in the national association of brokers and distributors of securities (“ANCORD”) . The
investments advisors may not provide consulting, administration or management of customer net worth, and must act as an intermediary and
request prior authorization from the client for the realization of any operation in the capital market .

8. For the purpose of verifying the adequacy of the investor's profile to the investment services and products offered by XP Investimentos, we use
the methodology of adequacy of products by portfolio, in accordance with the ANBIMA Rules and Procedures of Suitability No . 01 and the
ANBIMA Code of Regulation for Distribution of Investment Products . This methodology consists of assigning a maximum risk score for each
investor profile (conservative, moderate and aggressive), as well as a risk score for each of the products offered by XP Investimentos, so that all
customers can have access to all products, provided that within the amounts and limits of the risk score defined for their profile . Before applying
to the products and/or contracting the services subject to this material, it is important that you verify that your current risk score includes the
application in the products and/or the contracting of the services in question, as well as whether there are limitations of volume, concentration
and/or quantity for the desired application . You can consult this information directly at the time of transmission of your order or by consulting the
overall risk of your wallet on the portfolio screen (Risk View) .f your current risk score does not support the desired application/contract, or if there
are limitations in relation to the amount and/or financial volume for said application/contracting, this means that, based on the current
composition of your portfolio, this application/contract is not appropriate to your profile . If you have questions about the process of suiting the
products offered by XP Investimentos to your investor profile, please refer to the FAQ . Market conditions, climate change and the
macroeconomic scenario can affect investment performance .

9. The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time . Past
performance is not necessarily indicative of future results . Performance disclosed is not net of any applicable taxes . The information present in
this material is based on simulations and the actual results may be significantly different .

10. This report is intended exclusively for to the XP Investimentos’ network, including XP’s investments advisors and XP’s customers, and may also be
released on XP’s website . It is prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without
the prior express consent of XP Investimentos .

11. XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions
given by the company to their problems . The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you
are in other localities : ttps ://institucional .xpi .com .br/ouvidoria .aspx /.

12. The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website :
www.xpi.com .br.

13. XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents .

14. Technical analysis and fundamental analysis follow different methodologies . Technical analysis is performed following concepts such as trends,
support, resistance, candles, volume, and moving averages, amongst others . Fundamental analysis uses as information the results disseminated
by the issuing companies and their projections . In this way, the opinions of fundamental analysts, who seek the best returns given the market
conditions, the macroeconomic scenario and the specific events of the company and the sector, may differ from the opinions of technical
analysts, which aim to Identify the most likely movements on asset prices, using "stops" limit possible losses .

15. Equity investments available are portion a company’s capital that is traded on the market . Stock is a variable financial investment (i.e. an
investment in which profitability is not pre -established and varies depending on market quotations) . Investment in stock is a high -risk investment
and past performance is not necessarily indicative of future results and no statement or warranty, expressed or implied, is made in this material in
relation to future performance . Market conditions, macroeconomic scenario, company and sector specific events can affect investment
performance and may even result in significant asset losses . The recommended duration for equity investments is medium -long term . There is no
guarantee of investment return for customers’ investments in stock .

16. Investment in options is the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the
negotiated duty should pay a premium to the seller as in a secure agreement . Operations with these derivatives are considered very high risk for
presenting high risk and return relationships and some positions present the possibility of losses higher than the capital invested . The
recommended duration for the investment is short -term and the customer's assets are not guaranteed in this type of product .

17. Investment in terms are contracts for the purchase or sale of a certain number of shares at a fixed price for settlement within a specified period .
The term of the contract is freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days . The price
will be the value of the added share of a portion corresponding to the interest -which are set freely on the market, depending on the term of the
contract . Every transaction in the term requires a guarantee deposit . These guarantees are provided in two forms : coverage or margin .

18. Investments in futures markets are subject to significant loss of principal . a commodity is an object or price determinant of a future contract or
other derivative instrument, which may substantiate an index, a fee, a movable value or a physical product . Commodities are considered high risk
investments, which include the possibility of price fluctuation due to the use of financial leverage . The recommended duration for commodity
investments is short -term and customers’ assets are not guaranteed in this type of product . Market conditions and the macroeconomic scenario
can affect the performance investments .

19. This institution is adhering ANBIMA Code of Regulation for Distribution of Investment Products .

20. XP Investments US, LLC, a broker -dealer registered with the U.S . Securities and Exchange Commission, has assumed responsibility for this
research for purposes of U.S . law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646 -664 -0525 .

21. XP Investimentos (a) managed or co -managed a public offering of securities for the subject company in the past 12 months, or (b) received
compensation for investment banking services from the subject company in the past 12 months ; or (c) expects to receive or intends to seek
compensation for investment banking services from the subject company in the next 3 months .

December 8, 2025
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