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EFFECT OF INTEREST RATES ON ASSET VALUATION  
BY CATEGORY (II)

TARIFFS - Maximum discretional adjustment 
- Ability to capture the consumer’s surplus 

generated by higher willingness-to-pay

DEMAND RISK & TOTAL FREE-RATE TOLLING 
Project i.e.: 407 ETR

Optimal price Sub-optimal price 

94% 
Cintra´s Value

TRAFFIC - Traffic ( VKT ) increases when the real GDP 
increases

The exchange rate operates as a bonus effect in our Canadian-US assets’ value:  
- Short-term: next 18-24 month of dividends fully hedged 
- Long-term: from a € based investor, US and Canada provided a better future economic outlook, that will lead us 

to a likely revaluation 

5th category is the only one that:  
- Is able to reach “optimal tariffs” and to extract full value from a 

rise of interest rates 

- Has a “cash flow effect” much higher than the “discount effect”

Sources: Paper of professor Carles Vergara-Alert -  -252


















































































