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The water sector in Portu ga l inc ludes act iv it ies such as collect ing , trea t ing ,

and d ist ribut ing water for pub lic use, a s well a s manag ing wastewater. The

respon sib ility for prov id in g these serv ices is shared between the

government and local municipalities.

The government is respon sib le for the Mu lt imun ic ipa l systems, wh ich are a

set of component s that connect the water d ist ribut ion network and sewage

network. These systems a llow for connection to the downstream system.

On the other h and , mun ic ip a lit ies a re respon sib le for the Mun ic ipa l

systems, wh ich a llow the up st ream system to be connected to the end u ser.

They a lso collect wastewater f rom producers and red irect it to the

up st ream system.

Both the government and mun ic ipa lit ies can u se d if ferent management

models for these act iv it ies, inc lud in g d irect management , delegated

management, or concession management.

Accord ing to the latest data from the Annua l Report of the Portuguese

Water and Waste Serv ices | 2022 (RASARP 2022) , there are 240 ent it ies

that p rov ide pub lic water supp ly serv ices. Out of these, 18 operate on the

up st ream system and 232 operate on the downstream system.

The concession management model is more common in the up st ream

system, with 6 mu lt i-mun ic ipa l concession s covering 174 mun ic ipa lit ies and

serv ing over 5 .1 million peop le. The sector has rema ined stab le in terms of

the en t ities p rov iding water supply services for several years.

On the other hand , the d irect management model is more p reva lent in the

downst ream system, with 155 mun ic ipa l serv ices covering 54% of a ll

mun ic ipalities and serv ing 2.6 million people.

In the state-owned systems, th e Águas de Portuga l g roup holds a tota l or

majorit y share of the share cap ita l in 10 compan ies out of the 18 th at

p rov ide water serv ices. In th e mun ic ipa l systems, th ere is a greater

p resence of p rivate cap ita l, spec if ica lly th e Maruben i group (th rough AGS -

Admin ist ração e Gestão de Sistemas de Sa lub rid ade, SA) and the SAUR

group ( through the Aquapor group).

OVERVIEW
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1993 Open ing up the water sector to p rivate in itiative

Lega l f ramework of  the mu lti-municipal systems

E stablishment of the Águas de Portugal (AdP) 

1997 E stablishment of the Water and Waste Regulatory Institute 

( IRAR)

2000 Water Framework Directive (Direct ive 2000/60 / EC)

2002 AdP  becomes the market leader 

Amendment of  the legal f ramework of the multi -munic ipal 

systems 

2005 Approva l of the Water Law (Law 58/2005 of 29 December)

2007 E stablishment of the Regulatory Authority for Water and Waste 

Serv ices ( ERSAR), which rep laced IRAR 

Reorganization of the AdP  Group

2008 Approva l of ERSAR regulatory f ramework

2009 Lega l f ramework of  the municipal systems

Lega l f ramework of  the Partnerships between the State and 

mun ic ipalities

2013 Amendment of  the legal f ramework of mu lti-municipal systems 

2015 Rest ru cturing of  the mu lti-municipa l systems

2017 Part ial reversal of the restructuring  of mu lti -municipal systems

2020 ERSAR ’s st atutes amendment

2020 Stra tegic P lan for Water Supply and Wastewater and 

Stormwater Management 2030 (PENSAARP 2030)

TIMELINE
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MARKET ORGANIZATION 
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State and municipalities

(AdP Group)
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MARKET ORGANIZATION
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ADP GROUP – ÁGUAS DE  PORTUGAL

Through the AdP Group , the State controls most of the "upst ream" systems of supply, abst ract ion, t reatment and

distribution of water for public consumption, as well as the wastewater sanitation system.

Águas de Portugal, SGPS, S.A, is a state hold ing company 81% owned by Parpública - Part ic ipações Públicas, SGPS, S.A and

19% by Parcaixa, SGPS, S.A.

The AdP Group owns throughout the Portuguese territory severa l management ent ities of mult imun icipa l systems, wh ich

provide water supply and san itation serv ices to munic ipalities. The AdP Group also prov ides water supply and sanitation

services d irectly to the populat ion , through the delegated management result ing from the aggregat ion of munic ipal

systems.

In 2015, the AdP Group underwent a rest ructuring process. The 19 mult imun icipa l systems then in ex istence were

aggregated into 5 ent ities. The next government , in 2017, partia lly reversed the the restructuring of the mu lti-munic ipal

systems, creat ing Águas do Douro e Pa iva and SimDouro by sp litt ing up Águas do Norte and by sp litting up Águas de

Lisboa e Vale do Tejo, creat ing Simarsu l and Águas no Tejo At lantico again . A shareholder agreement with the AdP

Group was a lso signed by the Government, in which the "public nature of the management company of the mu ltimunic ipal

system" was assumed, and therefore, in the near future, a privatization of the company does not seem possible to happen.

T H E PO R T U GU ES E WAT ER  MAR KET

2022 FINANCIAL DATA 

(in millions)

Turnover: €742.7

Operating Income: €174.1

Net profit: €100.3

EBITDA: €386,5

Total Assets: €6,291

Total Liabilities: €4,437
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Águas de Portu ga l, SGPS, SA. owns the ma jority of the share cap ita l in th e

compan ies responsib le for mu lt i-mun ic ipa l and mun ic ipa l systems. The

rema in ing equ ity is owned by the mun ic ipa lit ies covered by the respect ive

water systems, except for EPAL, wh ich is wholly owned by Águas de

Portu gal.

Mu lt i-mun ic ip a l systems are opera ted under exc lu sive concession

agreemen ts with the Portuguese State, wh ich typ ica lly la st between 20 and

30 years.

Águas do Norte, Águas do Douro and Pa iva , SimDouro, Águas do Centro

Litora l, EPAL, Águas de Lisboa and Va le do Tejo, Águas Púb licas do

Alentejo, Águas de Santo André, and Águas do Algarve are respon sib le for

operat in g mu lt i-mun ic ipa l systems th at cover app rox imately 285

mun ic ipalities and serve over 7.5 million people.

In what concerns mun ic ipa l systems, Águas do Norte p rov ides water supp ly

and san itat ion serv ices to 18 mun ic ipa lit ies, Águ as da Reg ião de Aveiro

serves 10 mun ic ip a lit ies, and EPAL covers the en t ire area of Lisbon , serv ing

around 350 thousand customers. Mun ic ip a l systems are operated under

pub lic p artnerships between the State and the munic ipalities.

ADP GROUP COMPANIES
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AGS

AGS – Admin ist ração e Gestão de Sistemas de Sa lub ridade, SA (AGS) is a

p rivate company operat ing in the water sector. AGS prov ides management

and operat ion serv ices for water supp ly and wastewater san ita t ion in

up st ream and downstream systems.

AGS is fu lly owned by two Japanese compan ies: Maruben i and Innovat ion

Network Corp . of Jap an , wh ich acqu ired AGS from the Portuguese

con st ruction group Somague in 2014 for approximately €72 million eu ros.

AGS prov ides it s serv ices th rough concession contract s and pub lic-p riva te

partnersh ips (PPP ) between the State and mun ic ipa lit ies. AGS serves

855 ,740 thou sand peop le in water supp ly and 1 ,135 ,859 peop le in

wastewater sanita tion.

Current ly , AGS’ port folio in c ludes Águas do Sado, Águas da Figueira , Águas

de Gondomar, Águas da Serra , Trat ave, Águas de Casca is, Águas de

Carrazeda, and Águas de Alenquer.

AGS has in terest s in the th ree pub lic-p riva te partnersh ip s in Tav ira Verde,

Fagar and Águas da Covilhã.

AQUAP OR

The Aquapor- Lu ságua Group , owned by Aquapor - Serv iços, S.A., is a

p rivate en t ity operat ing water mun ic ipa l systems and with in vestments in

other sectors, su ch as renewable energy p rojects.

Prev iously , the Aquapor-Lu ságua Group was owned by the AdP Group . In

2008 , the Aquapor-Lu ságu a Group was sold to the consort ium formed by

DST ( Investhome) and ABB for €63 million euros.

The Aquapor- Luságua Group consist s of severa l compan ies that manage

mun ic ipa l concession s and part ic ipate in pub lic-p riva te partnersh ips

responsib le for downstream systems. Aquapor-Lu ságua Group serv ices 25

mun ic ipa lit ies, with a tota l of 378 ,000 water supp ly cu stomers and 305 ,000

water sanitation customers.

The Aquapor- Lu ságua Group inc ludes the following concession a ires: Águas

da Azambu ja , Águas da Figueira , Águas da Teja , Águas de Alenquer, Águas

de Casca is, Águas de Gondomar, Águas do Lena , Águas do P lana lto, Águas

do Sado, Águas do Sado Vouga , Lu ságua Alcanena , Lu ságua Lisboa , and

Tratave.

PRIVATE  OPERATORS
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INDAQUA

INDAQUA – Indú st ria e Gestão de Água , S.A. (Indaqua) is a privately held

company operat in g in the Portu guese water sector, manag ing mun ic ipa l

water supply and wastewater t reatment systems.

Indaqua is owned by the M iya Group (50 .06%) and the Ta lanx Group

(49 .94%) . The Miya Group acqu ired Indaqua from Mota-Eng il in 2016 for

€60 million , wh ile the Ta lanx Group acqu ired its stake f rom Soares da

Costa in 2014 for €29.41 million.

Indaqua hold s six mun ic ipa l concession s ("downstream" systems) and

exerc ises d irect control over it s concessiona ire compan ies th rough

majorit y ownersh ip . It a lso hold s a 49% stake in Águas de S. João th rough a

pub lic-private partnership (PPP) .

In tota l, In daqua serves a popu lat ion of 600 ,000 inhab itant s. Indaqua Fa fe,

Indaqua Santo T irso / Trofa , Indaqua Feira , Indaqua Matosinhos, Indaqua

Vila do Conde, and Indaqua Oliveira de Azeméis are the concessiona ires of

mun ic ipal systems owned by Indaqua .

BE WATER

A Be Water, S.A. (Be Water) is a p rivate ent it y that p rov ides water supp ly

and wastewater t reatment serv ices under mun ic ipa l systems and operates

and ma intains mu lti-municipal systems.

Be Water, formerly CGEP - Compagn ie Généra le des Eaux (Portuga l) , is

wholly owned by the Beijing Enterp rises Water Group , a Ch inese

cong lomerate focu sed on the water sector and env ironmenta l p reservat ion .

Be Water was acqu ired in 2013 f rom Veolia En v ironment for €95 million ,

markin g the company's entry into operations ou tside China .

In Portuga l, Be Water manages fou r concession con tract s in the

mun ic ipa lit ies of Ma fra , Ourém, Va longo, and Paredes. The company serves

a popu lat ion of 125 ,337 peop le in water supp ly and 90 ,796 peop le in

wastewater sanita tion.

Be Water a lso p rov ides serv ices to Águas do Algarve, S.A., operat ing and

main taining certain areas of the system.

PRIVATE  OPERATORS (CONT.)
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WATER AND WASTE SERVICES REGULATORY ENTITY (ERSAR)

ERSAR is the regu latory agency for the following sectors: pub lic water

supp ly, u rban wastewater sanitation and urban waste management.

ERSAR is responsible for the following key tasks:

▪ Assessin g the qua lity of water for human consumption;

▪ Eva lu at ing the performance of management ent it ies based on a number

of criteria , in c lud ing serv ice qua lity , eff ic iency , and f inanc ia l

su st a inability . The result s of these evaluat ions are made public;

▪ Pub lish ing informat ion on the regu lated sectors, inc lu d ing the

performance of management ent it ies and the latest regu latory

developments;

▪ Dra f t ing and submitting draft b ills and recommendations;

▪ Set t ing p rices for water, wastewater, and waste management serv ices;

and

▪ Overseeing the comp lian ce of management ent it ies with app licab le

laws, regu lat ions, and contracts, inc lud ing the power to impose

admin istrative f ines on management ent ities.

P ORTUGUESE ENVIRONMENT AGENCY (APA)

APA is the Portuguese Nat iona l Water Authorit y with a wide range of

respon sib ilit ies, p rimarily focu sed on en su ring the ef f ic ient and su sta in ab le

u t iliz at ion of Portugal's water resources.

As the National Water Au thorit y, APA is responsible for:

▪ En su ring the effect ive app licat ion of the Water Law, wh ich out lin es the

lega l f ramework for water resource management;

▪ I ssu in g and monitoring water usage permits;

▪ Imp lement ing comprehen sive mon itorin g p rograms to cont inuou sly

assess the st atus and qua lity of water resources;

▪ Med iat ing water u sage between water u sers, en su ring equ itab le and

su st a inable water a llocation; and

▪ Manag in g drought and f lood emergenc ies, imp lement ing st rateg ies to

mit igate the impact of these natu ra l d isasters and min imize potent ia l

damage.

REGULATORY AUTHORITIES
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WHO WE ARE &  WHAT WE DO

ABOUT US



ABOUT US The firm is recognised by The European Lega l 500, IFLR 1000 and Chambers and

Partners for its work in its main practice areas.

Our team is committed , hard-working, accessib le and friend ly. We believe in

colleg ia lity , t eamwork, t rust and loyalty . Clients valu e our team approach, the good

management of time and our focus on their business goals.

We advise:

▪ NATIONAL AND MULTINATIONAL COMPANIE S

▪ BANKS AND OTHER FINANCIAL INSTITUTIONS

▪ FUNDS

▪ BUSINESS AND SCIENTIFIC ASSOCIATIONS

▪ FOREIGN EMBASSIES

▪ INDIVIDUAL ENTREPRENE URS

▪ PRIVATE EQUITIES

▪ START-UP S

▪ PRIVATE CLIENTS

MACEDO VITORINO is a lead ing P or tu gu ese law fir m. We

ad vi se d omestic and for eign c li ents in a wid e r ange of bu sin ess

sector s, in clud ing ban kin g, di str ibu t ion, ind u stry , en ergy, TMT

and p ro jec ts. We ar e kn own for our p rofessiona l and cl i en t

or ien ted ap proach to complex and d if f i cu lt matters.

S ince th e found at ion of our fir m in 1 996, we h ave b een

invo lved in sever al hi gh-pro fil e tr an sac t ion s in al l o f th e fir m ’ s

f i eld s o f p rac ti ce, inc lu din g ban kin g and finan ce, capi ta l

mar kets, cor pora te and M& A, etc. We have a l so acted on

man y comp lex d isp utes and r estructu rin gs.

We h ave strong r ela t ion sh ip s with man y o f th e leadin g

interna t iona l fi rms in Eu rop e, Asia an d th e Amer ica s, wh ich

en ab le u s to handle cross-bor der transact ion s effec ti vely .
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