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Disclaimer

THIS DOCUMENT IS NOT FOR PUBLICATION, RELEASE, DISCLOSURE OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN, AND MAY NOT BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA OR ANY JURISDICTION WHERE
SUCH DISTRIBUTION IS UNLAWFUL, AND MAY NOT BE COPIED, FORWARDED, DISTRIBUTED OR TRANSMITTED, IN WHOLE OR IN PART, IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD
BE UNLAWFUL. FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

You must read the following before continuing. This document (the “Investor Presentation”) is strictly confidential and is being furnished to you solely for your information. It may not be reproduced or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose. This Investor Presentation is a summary of certain proposed terms of an offering of notes as currently contemplated and has been prepared solely for information purposes and on the basis of your acceptance of this
disclaimer and does not purport to be a complete description of all material terms or of the terms (which may be different from the ones referred to herein) of an offering that may be finally consummated. This document and any question and answer sessions
that follow the oral presentation do not contain all of the information that is material to an investor. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform
themselves about, and observe, any such restrictions.

No reliance may be placed for any purposes whatsoever on the information contained in this document or any other material discussed in this document, or on its completeness, accuracy or fairness. The information and opinions contained in this document and
any other material discussed in this document are provided as at the date of this document and are subject to change without notice. This document has not been approved by any regulatory authority. Furthermore, the information contained in this document has
not been independently verified and neither Abertis Infraestructuras, S.A ("Abertis") nor Abertis Infraestructuras Finance B.V. ("Abertis B.V." and together with Abertis, the "Issuers" and each an "Issuer") nor any other party is under any duty to update or inform
you of any changes to such information. The information and the opinions in this presentation have been prepared by Abertis solely for use at meetings regarding the offer and sale of the securities referred to herein.

No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information or opinions contained herein (or whether any information has been omitted from the document). Accordingly,
neither the Issuers, nor any of their affiliates, directors, partners, employees or advisers nor any other person, shall be liable for any direct, indirect or consequential loss or damage (in contract, tort or otherwise) suffered by any person as a result of relying on
any statement in or omission from this Investor Presentation and any such liability, responsibility or obligation is expressly disclaimed.

The material contained in this presentation is presented solely for information purposes and is not to be construed as providing investment advice. As such, it has no regard to the specific investment objectives, financial situation or particular needs of any
recipient. There may be material variances between estimated data set forth in this presentation and actual results, and between the data set forth in this presentation and corresponding data previously published by or on behalf of Abertis.

Statements other than statements of historical fact included in this document, if any, including, without limitation, those regarding any party's intentions, beliefs, current expectations, targets and projections about future events, business strategy, management
plans and objectives or future financial position, operations and customers are forward-looking statements. Forward-looking statements involve known risks, uncertainties and other factors, which may cause the transaction's, the project's or the relevant parties,
actual results, performance or achievements, or industry results, to be materially different from those expressed or implied by any forward-looking statements. Forward-looking statements are based on numerous assumptions. Forward-looking statements are not
guarantees of future performance and actual results may differ materially from those made in or suggested by any forward- looking statements. As there is always uncertainty with respect to any forward-looking statement, potential investors must not rely on
any forward-looking statements in making investment decisions in respect of any securities of the Issuers. Forward-looking statements speak only as of the date on which they are made and each of the Issuers expressly disclaim any obligation or undertaking to
release any update of or revisions to any forward-looking statements, any change in the Issuers' expectations or any change in events, conditions or circumstances on which any forward-looking statements may be based.

Certain market and competitive position data contained in this Investor Presentation has been obtained from published and non-published industry studies or surveys conducted by third parties. While such data is believed, in good faith, to be reliable for the
purpose used in this Investor Presentation, there are limitations with respect to the availability, accuracy, completeness and comparability of such data. Each of the Issuers has not independently verified such data and can provide no assurance as to its accuracy
or completeness. Certain statements in this Investor Presentation regarding the market and competitive position data are based on the internal analyses of Abertis, which may involve certain assumptions and estimates based on the knowledge and experience of
the management of Abertis in the markets in which it operates. While Abertis believes, acting in good faith, that such internal analyses and estimates are reasonable and reliable, they and their underlying methodology and assumptions have not been verified by
any independent sources for accuracy or completeness and are subject to change. Accordingly, no reliance should not be placed on any of the industry, market or competitive position data contained in this Investor Presentation.

Certain numerical figures included in this document have been rounded. Therefore, discrepancies in tables between totals and the sums of the amounts listed may occur due to such rounding. Certain management financial and operating measures included in this
document have not been subject to a financial audit nor independently verified by a third party.

Certain alternative performance measures (as defined in the ESMA Guidelines on Alternative Performance Measures) ("APMs") are included in this document. Such APMs, which have not been prepared in accordance with the International Financial Reporting
Standards, as adopted by the EU ("IFRS-EU"), have been extracted or derived from the accounting records of Abertis and its subsidiaries, including Abertis B.V. (the "Group"). Abertis believes that the APMs contribute to a better understanding of the Group’s
results of operations by providing additional information on what the Group considers being some of the drivers of the Group’s financial performance. These APMs, however, should not be regarded as alternatives to revenues, cash flow or net income as indicators
of operational performance or liquidity. The APMs are not audited, reviewed or subject to a pro forma review by Abertis' auditors. These APMs are not measurements of the Group’s financial performance under IFRS-EU and should not be considered as alternatives
to the information in the consolidated annual accounts or to any performance measures prepared in accordance with IFRS-EU. Many of these APMs are based on Abertis' historical data and there can be no guarantee that these results will actually be achieved.
Different companies may use different definitions of the APMs. Therefore, Abertis' definitions of these measures may not be comparable to the definitions used by other companies. The APMs must be considered only in addition to, and not as a substitute for or
superior to, financial information prepared in accordance with IFRS-EU. Potential investors are cautioned not to place undue reliance on these APMs.

This document does not disclose all the risks and other significant issues related to an investment in the securities of the Issuers, nor does it propose to do so. Potential investors should ensure that they fully understand the terms of any securities of the Issuers
and any applicable risks. This document is an advertisement and not a prospectus or a base prospectus for any securities for the purposes of the EU Prospectus Regulation (as defined below).

Any decision to purchase securities in any offering should be made solely on the basis of the information contained in the base prospectus dated 14 May 2024 as supplemented by the supplement to the base prospectus dated [18 November] 2024 (together, the
"Base Prospectus"), and not on the basis of the information provided herein. Such Base Prospectus is published and available for viewing on the website of the Irish Stock Exchange Plc, trading as www.euronext.com/en/markets/dublin.

This Investor Presentation and the information contained herein are delivered and speak as of the date hereof and there shall be no implication that there has not been a change in the affairs of the Issuers or their affiliates or other matters that have occurred
since such date rendering any of the information set out in this document inaccurate. Neither the Issuers nor their affiliates nor their respective advisers assumes any responsibility for updating this document or any of the information contained herein. No person
has been authorised to give any information other than that contained in this document, or to make any representations in connection with the offering of any securities, and, if given or made, such other information or representations must not be relied upon as
having being authorised by the Issuers or their affiliates.

This Investor Presentation is provided for information purposes only and does not constitute, nor must it be interpreted as, an offer to sell or exchange or acquire, or an invitation for offers to buy securities issued by any of the companies mentioned herein or a
request for any vote or approval in any jurisdiction.

NOTHING IN THIS INVESTOR PRESENTATION CONSTITUTES AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES OF THE ISSUERS IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. ANY
SECURITIES TO BE ISSUED WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE
OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

This Investor Presentation is being communicated only to persons outside of the United States who (A) if in the European Economic Area, are persons who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as amended (the
"EU Prospectus Regulation"); (B) if in the United Kingdom are persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129 as it forms part of domestic law of the UK by virtue of the European Union (Withdrawal) Act 2018 (the "UK
Prospectus Regulation"). In addition, in the United Kingdom this presentation is addressed to and directly only at qualified investors (i) having professional experience in matters relating to investments so as to qualify them as “investment professionals” under
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"); or (ii) falling within Article 49(2)(a) to (d) of the Order; and/or (C) if in any other jurisdiction outside the United States are persons to whom
it may otherwise lawfully be communicated (all such persons referred to in (A), (B) and (C) together being "Relevant Persons"). This Investor Presentation is only directed at Relevant Persons. Other persons should not act upon these materials or any of their
contents.

Without prejudice to legal requirements, no use or exploitation may be made in any way of the contents of this document, nor of any of the signs, trademarks and logotypes which it contains. This prohibition extends to any kind of reproduction, distribution,
transmission to third parties, public communication or conversion into any other medium, for commercial purposes, without the previous express permission of Abertis and/or other respective proprietary title holders. Any failure to observe this restriction may
constitute a legal offence which may be sanctioned by the prevailing laws in such cases.

The manufacturer target market is eligible counterparties and professional clients only (all distribution channels), each as defined in Directive 2014/65/EU (as amended, "MiFID II"). Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 ("UK MiFIR"). No key information document (KID) required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") has been prepared as the securities will not be available to retail in EEA or in the UK.

By attending the meeting where the presentation is made and/or by receiving this document, you agree to be bound by and subject to the foregoing limitations and in particular, will be taken to have represented, warranted and undertaken that you have read
and agree to comply with the contents of this disclaimer including, without limitation, the obligation to maintain absolute confidentiality regarding the information disclosed herein.

.
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A leading global pure toll road operator 

3

• 50-yr track record as a leading operator of core

infrastructure assets providing an essential transportation

service and generating solid recurring cash flows

• Today we operate a large diversified portfolio of 341 high

quality brownfield toll roads in robust markets across the

world

• Assets benefit from growth above GDP, inflation-protected

toll rate increases and operational excellence

• Predictable and recurring cash flows from these assets enable

deleveraging and growth

• Successful growth strategy ensures a perpetual value

creation model

• Commitment to investment-grade rating with solid balance

sheet and prudent financial policies fully supported by

shareholders

• Ambitious 2022-2030 sustainability strategy, underpinned by

a sustainability-linked financing framework

A-13 (Sanef), France

(1) Excludes Santiago Los Vilos concession, tender awarded in August 2024 but that will not be managed until 2025
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Abertis snapshot

• Large and globally diversified portfolio supporting resiliency across economic cycles

• High quality portfolio of unique brownfield assets across robust markets with solid legal frameworks

• Strong exposure to hard currencies (over 60%)

• Leveraging industrial expertise to ensure operational excellence across portfolio

(1) Years Left on Concession: shortest and longest maturities from December 2023
(2) Including Camino, which consolidates from 2024
(3) Considering main concession
(4) Excluding SH-288
(5) Excludes EBITDA from Puerto Rico Toll Roads acquired in December 2023 4

EBITDA 2023

2 1 4 (4) 2

8-10 3 20-46 3

€1,413m €255m €219m (5) €35m

7 (2)

3-31 (2)

€480m

Main accesses 
to Paris 

Strategic 
corridor in 
North Italy

Key connection in 
Virginia and leading in 

Puerto Rico

Region with high 
growth potential

#1 toll road 
operator

36% 7% 6% 1%12%

2

7

€6m

Strategic 
location in 

Buenos 
Aires

0%

(1)

34 concessions EBITDA 2023: €3.9bnRevenues 2023: €5.5bn

1,769 236

5

24 (3)

€602m

Strategic 
industrial 
corridor

15%

1,011 293 (4) 152631 (2) 175Km

4

1-13

€461m 

Key urban toll 
road in 

Santiago

12%

412

7

3-24

€449m

Large network 
in wealthiest 

locations 

12%

3,193

SOUTH AMERICA 

23%

INT. 

1%

c.8000Km15 countries

NORTH AMERICA

21%

EUROPE

55%

Contribution (%)

EBITDA 
Contribution (%)
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3.0%

• Track record of strong recurring free cash flows with 7.5% CAGR since 2018 despite COVID

• EBITDA underpinned by diversification, essential service, inflation protection and operating excellence

• Consistent organic growth above GDP and CPI growth

• Solid traffic levels exceeding pre-pandemic levels

2.6
2.9

2.3

3.0

3.5
3.8

2018 2019 2020 2021 2022 2023

+7.5%
CAGR

5

Like-for-like EBITDA1 Growth exceeding GDP + CPI

2018-2023                  
Like-for-like EBITDA CAGR

Excess macro 
growth

GDP+CPI 
Index2

7.5%

4.5%

(€bn)

(1) Adjusted Constant EBITDA is defined as the EBITDA of the relevant year adjusted to take into account a constant perimeter of the Group, such perimeter being the toll road operations of the Guarantor 
(including Abertis Mobility Services) and its consolidated subsidiaries as at the year ended 2018, measured at the exchange rate prevailing at 31st December 2023, (i) excluding the EBITDA of any subsidiary 
which has ceased to form part of the Group since 31st December 2018 and (ii) including the EBITDA of any subsidiary which has become part of the Group after 31st December 2018 and in respect of which the 
Group has financial information since 31st December 2018 permitting it to calculate such EBITDA applying the Group’s accounting methodology
(2) According to IHS (Information Handling Services, a macro data provider owned by S&P) for the countries in which the Group operates

Strong track record of recurring and predictable 
cash flows 
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Record Q3 2024 results

6

EBITDA

Q3 2023 Q3 2024

+9.8%
€3.2bn

-€1.9bn

Net debt

€24.0bn

2023 Q3 2024

Traffic (ADT) Revenues

Q3 2023 Q3 2024

+1.2% +9.2%
€4.6bn

Q3 2023 Q3 2024

• Revenues +9.2% and EBITDA +9.8% (+6% Like-for-like) Q3 2024 YoY underpinned by geographical

diversification of the portfolio, inflation linked tariffs and contribution from new assets in Puerto Rico and Spain

• Solid +1.2% traffic growth supported by a strong HV traffic evolution (+3.3%), contribution from new assets

and strong performance in Spain, Mexico and Brazil

• €1.9bn net debt reduction thanks to €1.3bn shareholder contribution and cash flow generation. Further group

deleverage of €1.2bn in Q4 2024 with the rating neutral termination of SH-288 proceeds

25,721
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Perpetual growth model

• Build-up of portfolios in strategic markets, leveraging existing platforms and strong relationships with

grantors

• Objective is to extend life of portfolio, enhance geographical diversification while maintaining a balanced

currency exposure

• Growth strategy based on solid organic growth, optimization of current assets and inorganic growth

• Strong financial discipline committed to investment-grade and attractive returns

Inorganic growth

▪ Pursue selective M&A opportunities

▪ Focus on brownfield assets in core countries

▪ Constantly replenishing opportunities to continue 

strengthening the asset base

66% concessions extended (by value in 2023)

~7 yrs average concession extensions

Strong M&A track record in
project selection & integration

#6 M&A transaction closed

Continuous M&A pipeline generation last 5y

▪ Maximizing value of existing concessions through

mutually beneficial agreements (i.e. extensions)

▪ Bilateral negotiations and strong relationship

with grantors

▪ High cash flow visibility

Optimisation of current assets

Extensions track record last 10y 
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Perpetual growth model

Years increased

(average life)

10.5

13.0

-5.0

7.5

2018 2023Time Invest

8

EBITDA replacement

(€bn)

0.9

0.8

+

1 22018 2023

3.5

>3.9

EBITDA expiring in the period

EBITDA from new additions (2018-23)

EBITDA

EBITDA from new additions (closed Dec’23)

14

9

2019 Q3 2024

€9bn growth 
M&A 

investment

Portfolio 
deleverage 

from €23bn to 
€14bn over the 
period resulted 
in capacity to 
fund value-

creating 
growth 

investments

Deleveraged portfolio

Net debt (€bn)

• Perpetual model has resulted in a larger and more diversified business with less leverage

• Recurring cash flows have driven deleverage of the portfolio

• Financial discipline has resulted in capacity to fund growth investments

• Shareholders support to fund growth when needed to maintain investment-grade

1) c.€24bn net debt as of Q3 2024 excluding c.€1.2bn impact from SH-288 transaction (c.€0.7bn of gross debt at Abertis Infra holding level and c.€0.6bn at the asset level at 1.08 EUR/USD average FX rate 
on 31st December of 2023)

2018 
Expiring 

EBITDA fully 
replaced with 
EBITDA from 
new additions

23.0 22.81
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4.0

1.1
1.5 1.5

2.0 2.1

1.0
0.7

Liquidity 2025 2026 2027 2028 2029 2030 2031 2032

Debt structure with a low risk profile

9

3.74.0 7.7

Diversified funding sources1 Strong liquidity 

70%

30%

By instrument

50%

50%

By company

Abertis Infra Holding bond maturity profile2

(€bn)

4.0

3.1

0.9

Holding Subsidiaries Available credit lines CashSubsidiaries

Holding

Bonds

Bank & Multilateral loans

Abertis Group  Abertis Infra Holding

(€bn)(%)

Note: Figures reported according to Abertis annual accounts as of 31st December of 2023 except for liquidity, shown as of 30 September 2024 
(1) Total debt post-hedges
(2) Excludes €1.25bn hybrid bond first call date in Feb’26 and €0.75bn in Apr’27

67%

21%

12%

By currency

EUR Other

USD

• Well-diversified funding sources with access to capital
markets globally

• Structural debt in local currencies offsets FX volatility

• Strong bank pool of largest global financial institutions

• Large and cost-efficient liquidity at Group and Holding

• Comfortable and smooth bond maturity profile

• Upcoming maturities sufficiently covered by €4.0bn of
liquidity plus discretionary cash flows

• Limited issuance needs in the near-term, given
manageable debt redemptions, strong discretionary cash
flows and continued deleverage
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Low and stable cost of debt

Group cost of debt decreasing1 Protection from increased interest rates 

76%

Fixed rate 

80%

Floating rate

Abertis Group   EUR and USD debt3

Fixed rate Floating rate

Note: Figures reported according to Abertis annual accounts as of 31st December of 2023, unless otherwise specified
(1) Post hedges
(2) Includes Abertis Infra Holding, France, Spain and Italy
(3) EUR debt considers Abertis Infra Holding and France

(% Fixed rate debt)(%)

10

2.8%
2.5%

EUR debt

FY 2023 Q3 2024 FY 2023 Q3 2024 

• Stable and decreasing Group cost of debt despite 
higher interest rate environment

• EUR debt accounts for 68%, with a cost of debt that 
remains low at 2.5%

• Cost of debt increase during 2023 mitigated by a 
large interest rate hedging program in EUR executed 
in 2022

• Group has a high proportion of debt at fixed rate (76%)

• EUR and USD debt accounts for 79% and has a greater 
proportion of fixed rate (80%)

• Cost of debt expected to remain low and stable in the 
near future due to the high proportion of fixed rate, 
limited issuance needs and favorable interest rate cycle 

4.6%
4.4%

Abertis Group 2
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Solid investment-grade rating

• S&P and Fitch ratings affirmed at BBB- and BBB with stable outlook, in October and July 2024, respectively

• Current ratings incorporate:

• Traffic resiliency and solid operational performance with pass-through inflation globally

• Track record of acquisitions and growth

• Long-term and largely fixed-cost capital structure

• Balanced governance and support from shareholders

• Abertis aims to achieve solid credit ratios on the back of prudent investment policy and sound cashflow

• Shareholders are fully committed to maintaining the current rating and outlook and have agreed to a financial

policy that supports the investment strategy while protecting its credits metrics

• Shareholders’ agreement reinforces flexibility of dividends to support credit rating

• Dividend cut in 2020 during Covid, and €1.3bn capital injection in 2023 to fund growth M&A and strengthen the

balance sheet

11
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ESG strategy

12

Target description 2024 target 

Eco-efficiency

Scope 1 and 2 emission reductions >25% vs. 2019

Reduction in Scope 3 emissions purchased good and services (PGS) / million km travelled by users >10% vs. 2019

Increase the amount of electric charging points (EVCPs) for clients >120

Total electricity consumption from renewable sources >40%

Waste generated recycled or prepared for recycling >50%

Revenues with an ISO 14001 EMS and certified >75%

Develop biodiversity methodology Implement methodology

Good governance, 
transparency and 

accountability

100% of total revenues with implemented HHRRDD process 100%

100% of critical suppliers audited under ESG criteria 100%

Management to receive sustainability training 70%

Management remuneration schemes partially linked to ESG metrics 100%

Safety and quality 

Reduction of fatalities in accidents (Nº of fatalities) >20% vs. 2021

Reduction of fatalities in accidents (IF3) >20% vs. 2021

Reduction or maintain of direct employee accident frequency index <10

100% revenues covered by cybersecurity policy 100%

Increase the number of women in executive and management positions >30%

Increase the number of hired women in executive and management positions >40%

KPIs (core & material) SPTs
SBti

validated

Sustainability-linked 
financing framework 
(Updated March 2024)

Absolute Scope 1 and 2 
emissions

Reduction of 40% by 2027 and 50% by 2030 ✓

Intensity Scope 3 (PGS /million 
km travelled)

Reduction of 16% by 2027 and 22% by 2030 ✓

Increase no. of (new) EVCPs 
installed

Install 918 (new) EVCPs by 2027

Second-party opinion from Sustainalytics 
(published in March 2024) 

Inaugural €600m SLB 
(issued in February 2023)

• Abertis has established a sustainability strategy for the period 2022-2030 to be implemented in three-year 

phases that includes intermediate and long-term goals

• The ESG Plan 2022-2024 succeeded both in terms of management and performance and the next ESG plan (2025-2027) 

has been defined with improved objectives and further initiatives

• Key milestones in aligning Abertis business and financing strategy with the 2022-2030 sustainability strategy:
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Key takeaways

13

Successful track record as a perpetual operator replacing and growing 
EBITDA with financial discipline1

Diversified portfolio of high-quality brownfield toll roads, generating 
predictable and recurring cash flows2

Consistent deleveraging since 2018 thanks to strong cash flows3

Prudent financial policies supporting a solid debt structure and 
investment-grade rating4

Solid and credible long-term sustainability strategy and on track to meet 
future decarbonization targets5

A4 (Autostrada), Italy
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Transaction rationale

• Abertis is committed to the current BBB- rating from S&P, stable outlook

• Abertis is committed to the hybrid asset class as a permanent part of its

capital structure supporting rating commitment

• Proactive management of hybrid portfolio by refinancing upcoming hybrid

maturities ahead of the first call date

• Providing liquidity to existing holders to participate in the new issue via tender

offer and priority allocation in the new bond

• Enhancing financial flexibility providing tax deductible equity content

• No sliding step-ups in the proposed new hybrid notes

• Hybrids to be issued by Abertis are intended to be eligible for 50% equity

credit for S&P and Fitch, supporting credit metrics

14

Autopista Guadalajara (RCO), Mexico
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Hybrid bond indicative term sheet

Issuer Abertis Infraestructuras Finance B.V.

Subordinated Guarantor Abertis Infraestructuras, S.A.

Guarantor Ratings BBB- (Stable) / BBB (Stable) (S&P / Fitch)

Expected Instrument Rating BB / BB+ (S&P / Fitch)

Status/Ranking of the Notes
Unsecured and subordinated obligations of the Issuer (senior only to Junior Obligations of the Issuer) and shall at all times

rank pari passu and without any preference among themselves.

Expected Rating Agency Equity 

Credit
50%

Tenor PNC5.25

Maturity Undated

Interest Rate Payment
Fixed Interest Rate until the First Reset Date. Thereafter, every 5 years interest rate resets at the 5 Year Mid-Swap Rate 

plus the relevant Margin

Margin
[•] bps from the First Reset Date to [Year 10.25] ; [•] bps (initial credit spread + 25bps) from Year 10.25 to Year 25.25; 

[•] bps (initial credit spread + 100bps) from Year 25.25

Optional Interest Deferral
At issuer’s discretion, in whole or in part. Deferred interest payments shall be cumulative and compounding. Condition 6 

(Optional Interest Deferral) applies

Payment of Arrears of Interest
Arrears of Interest may be satisfied at the option of the Issuer, in whole or in part, at any time. Condition 6 (Optional 

Interest Deferral) applies.

Optional Redemption Dates Par call during 3m prior to the First Reset Date and on every interest payment date

Special Redemption Events
Accounting Event, Capital Event or Tax Event at 101% before the First Call Date, at par thereafter

Change of Control Call Option, Clean-Up Call Option (75%) or Withholding Tax Event, at par

Change of Control Step-Up 

Margin
5% if not redeemed following the occurrence of a Change of Control Event

Make Whole Call Option Applicable

Substitution and Variation
If a Tax Event, a Withholding Tax Event, an Accounting Event or a Capital Event has occurred, the Issuer may (i) exchange 

the Notes into new Notes, or (ii) vary the terms of the Notes, subject to customary conditions

Replacement Provision Intention-based (non-binding) and subject to customary carve-outs

Listing / Governing law / 

Denominations
Euronext Dublin (Regulated Market) / English Law / EUR 100k x 100k

Documentation EMTN Programme dated 14 May 2024, as supplemented

Selling restrictions See “Subscription and Sale” section of the Base Prospectus

Use of proceeds General corporate purposes including the refinancing of existing debt within the group

15

Indicative terms only. Please refer to the EMTN Base Prospectus dated 14 May 2024, as supplemented, for the Terms and Conditions of the Securities
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Company Abertis Infraestructuras Finance B.V.

Target Bonds EUR1.25bn 3.248% Perp-NC-November 2025 (ISIN: XS2256949749)

Tender Offer Format Capped tender offer up to the Maximum Acceptance Amount– pro-ration may apply

Maximum Acceptance Amount Up to a maximum aggregate principal amount equal to the aggregate principal amount of the New Notes 

Purchase Price 100.00% – Accrued interest will be paid in addition

Rationale
• Proactively manage the Offeror’s layer of hybrid capital

• The Tender Offer also provides Securityholders with the opportunity to switch into the New Notes 

New Financing Condition 
• Whether the Offeror will accept for purchase any Securities validly tendered in the Tender Offer is subject, without 

limitation, to the settlement of the issue of the New Notes

Soft Priority Allocation 

• When considering allocation of the New Notes, the Offeror intends to give preference to those Securityholders who, 

prior to such allocation, have validly tendered or indicated their firm intention to the Offeror or any of the Joint Dealer 

Managers to tender the Securities and subscribe for New Notes

Expected Timetable
(all times are CET)

• Commencement of the Tender Offer: [18] November 2024

• Pricing of the New Notes: On or before the Expiration Deadline

• Expiration Deadline: 17:00 on [25] November 2024

• Announcement of Result of Tender Offer (Acceptance Date): As soon as reasonably practicable on [26] November 

2024

• Settlement of the Tender Offer: Expected to be on [2] December 2024

Dealer Managers

BNP Paribas / +33 1 55 77 78 94 / liability.management@bnpparibas.com
J.P. Morgan SE / +44 207 134 2468 / liability_management_EMEA@jpmorgan.com
Société Générale / +33 1 42 13 32 40 / liability.management@sgcib.com

Tender Agent Kroll Issuer Services Limited / +44  207 704 0880 / abertis@is.kroll.com / https://deals.is.kroll.com/abertis

Tender offer indicative term sheet

mailto:liability.management@bnpparibas.com
mailto:liability_management_EMEA@jpmorgan.com
mailto:Liability.management@sgcib.com
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Source: Figures reported according to the Abertis management accounts as of 31st December of 2023, considering accounting perimeter, therefore excluding Abertis HoldCo and including figures of new assets 
in Puerto Rico and Texas (SH-288) from 31st December of 2023 in balance sheet and cost of debt post hedges, but excluding them in traffic and P&L
Note: Average FX rate on 31st December of 2023: EUR/BRL 5.40 €/CLP: 908.49; EUR/ARS 892.92; EUR/USD 1.08; EUR/MXN 19.18; EUR/INR 89.31.
(1) % change FY 2023 vs FY 2022; (2) Includes Virginia, Texas and P. Rico. Consolidates the debt allocated at asset level for the recent transactions closed in December 2023 of SH-288 (€592m) and PRTR in 
Puerto Rico (€1,295m) but no P&L nor Cash Flow. Figures do not include €1.3bn of shareholders’ contribution. Net debt without the M&A assets would be €1.2bn; (3) India and Emovis;
(4) Excludes Abertis HoldCo and €1.3bn of shareholder’s contribution; (5) Excludes new investments in P. Rico

18

FY 2023 results deep dive by country

€m France Spain Italy Mexico Chile Brazil USA2 Arg. Int.3 A. Infra4

Total
Group

Traffic1 +2.5% +1.8% +3.2% +3.1% -2.8% +4.9%
4.0%
4.8%

+6.8% +6.9% n.a. +3.4%

Revenues

% change1

1,992

+5.1%

587

+14.7%

460

+3.2%

722

+22.8%

555

+3.2%

701

+22.3%

326

+12.9%

82

-44.4%

107

-6.4%

0

n.a.

5,532

+8.4%

EBITDA

% change1

1,413

+3.3%

480

+16.0%

255

+5.4%

602

+23.5%

461

+4.9%

449

+31.8%

219

+13.8%

6

-79.6%

35

-4.6%

-24

n.a.

3,893

+10.1%

EBIT 413 -41 56 414 101 845 133 4 7 -29 1,904

Capex 178 25 84 59 29 500 13 1 0 3 8965

Net debt 4,827 266 40 2,210 668 2,012 3,110 -10 -50 12,803 25,875

Cash 477 62 104 567 182 250 278 10 60 2,263 4,251

Cost of Debt 1.9% 4.0% 4.1% 10.3% 8.8% 11.9% 5.5% n.a. 9.3% 3.1% 4.6%

Discretionary 
cash flow

1,049 426 219 319 356 146 130 -67 26 -354 2,250

Europe Overseas Holding Total
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Source: Figures reported according to the Abertis management accounts as of 30 September of 2024, considering accounting perimeter, therefore excluding Abertis HoldCo

Note: Average FX rate on 30 September of 2024: EUR/BRL 5.70 EUR/CLP: 1018.44; EUR/ARS 1,082.81; EUR/USD 1.09; EUR/MXN 18.30; EUR/INR 90.68                                                                                       

(1) % change 9M 2024 vs 9M 2023. Traffic/ADT variation has been calculated including ADT 2023 for Autovía del Camino, SH-288 and Puerto Rico Toll Roads (PRTR) for comparable purposes; 

(2) Includes Puerto Rico, Virginia and 9M operations of Texas (SH-288); (3) India and Emovis; (4) Excludes Abertis HoldCo; (5) Executed capex without M&A; (6) Includes €0.6bn gross debt of SH-288 and 

€0.7bn acquisition debt at Abertis Infra. level; (7) Average cost of debt of the 9M 2024 period post hedge 

Q3 2024 results deep dive by country

€m

3

A.Infra.4 Total Group

19

Europe Overseas Holding Total

2

Km 1,769 631 236 309 1,011 412 3,193 175 152 - 7,886

Concessions 2 7 1 5 5 4 7 2 2 - 35

Traffic1 -1.1% +3.3% -0.7% -1.9% +1.8% +3.6% -1.0% +4.1% -3.7% +2.8% n.a. +1.2%

Revenues 1,553 486 350 458 566 397 596 108 71 0 4,585

% Change1 +2.9% +7.7% +1.3% +87.6% +5.7% -3.6% +14.8% +9.4% -15.2% N/A +9.2%

EBITDA 1,055 395 197 328 474 333 408 19 25 -4 3,229

% Change1 +0.3% +6.7% +2.1% +90.7% +5.7% -2.4% +21.7% +83.2% -10.7% n.a. +9.8%

% Contribution 33% 12% 6% 10% 15% 10% 13% 1% 1% 0% 100%

Capex5 128 14 50 8 26 10 295 3 3 3 541

Net debt 4,228 403 -75 3,1326 1,816 508 1,919 -12 -45 12,1116
23,986

Var €-1.9bn

Cash 1,079 80 174 264 486 269 436 12 49 865 3,715

Cost of Debt
7

1.8% 4.7% 3.9% 5.5% 10.3% 8.1% 11.3% N/A 9.4% 2.6% 4.4%
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For further information, please contact:

Abertis Investor Relations

Ir.abertis@abertis.com
20

mailto:Ir.abertis@abertis.com
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