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Disclaimer
IMPORTANT: You must read the following before continuing. The attached 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 presentation and any question and answer sessions that follow the oral presentation do not contain all of the information that is material to an investor. By attending the meeting where this presentation is made, or by
receiving and using this presentation and/or accepting a copy of this presentation, you agree to be bound by the following limitations and conditions 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 keep this presentation and its contents confidential. The information and the opinions in this presentation have been
prepared by Abertis Infraestructuras, S.A. ("Abertis"), solely for use at meetings regarding the offer and sale of the securities referred to herein (the "Securities"). This presentation does not disclose all the risks and other significant issues
related to an investment in the relevant securities, nor does it propose to do so. Potential investors should ensure that they fully understand the terms of the securities and any applicable risks.
The Company will prepare an offering circular as listing particulars for the securities to which this document relates to be admitted to the Official List of the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin") and to
trading on the Global Exchange Market of Euronext Dublin.
This document has been prepared exclusively by Abertis and is strictly confidential and is being furnished solely for information purposes. It shall be not reproduced or redistributed to any person, and it shall be not published, in whole or in
part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws.
The content of this presentation speaks only as of the date of this presentation and the Company and the Joint Bookrunners expressly disclaim any obligation or undertaking to release any update of or revisions to anything contained or
referred to in this presentation. The information contained in this presentation has not been verified by an independent entity and the accuracy, completeness or correctness thereof should not be relied on In this regard, the persons to
whom this presentation is delivered are invited to refer to the financial information published by Abertis at www abertis com
The information contained herein pertaining to Abertis has been provided by Abertis solely for use at this presentation. This presentation is addressed to institutional or specialised investors only. Nothing herein constitutes an offer to enter
into any agreement nor may be used as the basis to enter into any agreement. The distribution of this presentation in certain other jurisdictions may be restricted by law. Consequently, persons to which this presentation or a copy thereof
is distributed must inform themselves about and observe such restrictions By receiving this presentation you agree to observe the restrictions set out below.
NEITHER THIS PRESENTATION NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS, OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, ITS
TERRITORIES OR POSSESSIONS. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF U.S. SECURITIES LAWS. THIS PRESENTATION IS NOT AN OFFER OF SECURITIES FOR SALE IN THE UNITED
STATES. ABERTIS HAS NOT REGISTERED AND DOES NOT INTEND TO REGISTER ANY PORTION OF THE OFFERING IN THE UNITED STATES OR TO CONDUCT A PUBLIC OFFERING OF ANY SECURITIES IN THE UNITED STATES. THE
SECURITIES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES OR TO U.S. PERSONS EXCEPT PURSUANT TO AN EXEMPTION FROM, OR TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT.
In member states of the EEA, this presentation is directed only at persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129 (the "Prospectus Regulation"). In addition, in the United Kingdom, this presentation
is addressed to and directed only at, qualified investors who (i) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the "Order"), (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom they may otherwise lawfully be communicated (all
such persons together being referred to as "relevant persons"). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not relevant persons, and (ii) in any member state of the EEA other than
the United Kingdom, by persons who are not qualified investors. Any investment or investment activity to which this presentation relates is available only to relevant persons in the United Kingdom and qualified investors in any member
state of the EEA other than the United Kingdom. Each recipient also represents and agrees that it has complied and will comply with all applicable provisions of the Financial Services Markets Act 2000 with respect to anything done by it in
relation to any Securities in, from or otherwise involving the United Kingdom. The Securities are not being offered to the public in the United Kingdom.
Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Securities has led to the conclusion that: (i) the target market for the Securities is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as amended, "MiFID II"); and (ii) all channels for distribution of the Securities to eligible counterparties and professional clients are appropriate. Any person subsequently
offering, selling or recommending the Securities (a "distributor") should take into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution channels.
The Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA or the United Kingdom For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive 2016/97/EU, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II. Consequently no key information document (KID) required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Securities or otherwise making
them available to retail investors in the EEA or the United Kingdom has been prepared and therefore offering or selling the Securities or otherwise making them available to any retail investor in the EEA or the United Kingdom may be
unlawful under the PRIIPs Regulation.
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.
All statements other than statements of historical fact included in this document, including, without limitation, those regarding any party's intentions, beliefs, and statements that are generally identified by the words "expected",
"potential", "estimates" and similar expressions are forward-looking statements.
Those forward-looking statements involve various known and unknown risks, uncertainties and other factors could lead to material differences between the actual future results, financial situation, development or performance of Abertis
and those forward-looking statements (expressed or implied) contained herein. These 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 the forward-looking statements contained in this document. Abertis is under no obligation to update the information, opinions or forward-looking statements in this
presentation.
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. Certain market and competitive
position data contained in this document 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
presentation, there are limitations with respect to the availability, accuracy, completeness and comparability of such data. Certain statements in this 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 knowledge and experience of the management of Abertis in the markets in which Abertis operates. In addition this presentation contains certain
financial and other information in relation to other companies operating in the energy sector which has been derived from publicly available sources. 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.
Certain financial and statistical information contained in this presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain management
financial and operating measures included in this document have not been subject to a financial audit or have been independently verified by a third party.
Without prejudice to legal requirements, no use or exploitation may be made in any way of the contents of the presentation, 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 the Company 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.
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A Global Toll Road Operator
Credit Highlights
▪ Leading toll road infrastructure operator with 8,375km of roads under management
▪ Geographically diversified footprint across core and developing markets with robust
regulatory framework
▪ Mature toll roads with strong cash flow generation indexed to inflation
▪ Strong operating track record
▪ Proven track record in the execution of the growth strategy, organically and through
M&A, in existing and new geographies
▪ Shareholders (Atlantia, ACS, Hochtief) committed with long-term industrial project and
investment grade ratings
▪ S&P rating delinked from controlling shareholder
▪ Strong liquidity and solid financial position with no material refinancing needs until 2023
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A Global Toll Road Operator
Abertis Overview
Key Figures
Revenues FY2019: €5.4bn

FY2019

Abertis Group

EBITDA FY2019: €3.7bn

Concessions

(3)

Km.

(3)

YLC

8,375

Spain

8

1,105

2 - 36

France

2

1,769

12 - 14

Italy

1

236

7

Brazil

7

3,200

1 - 28

Chile

6

773

2 - 17

5

875

5 - 28

India

2

152

7

Puerto Rico

2

90

25 - 42

Argentina

2

175

11

(1)
(2)
(3)
(4)

(2)

BBB-/BBB (S&P/Fitch, Neg.)

(1)

35

Mexico

Employees FY2019: 12,990

(2)

Mexico
5%

Puerto
Rico
3%

Argentina - India
2%
Spain
27%

Chile
10%

Brazil
9%

(4)

EBITDA
9M 2020

Italy
6%

Years Left on Concession: Shortest and longest maturities from December 2019
Mexican concessions consolidated in May 2020
Concessions and kilometers for consolidated concessions only, do not include Aumar in Spain and Centrovias in Brazil (see Offering Circular)
Includes Holding EBITDA
6

France
38%
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A Global Toll Road Operator
Strategic Agenda
▪ Create value for our shareholders enabling a sustainable dividend policy by: 1) growing the cash flow
generation from high quality long-term concessions, 2) expanding our geographical footprint in
developed countries, 3) creating new growth platforms, 4) replacing expiring cash flows and increasing
average concession life, while 5) maintaining a strong financial position

Internal
Development

▪ Growth through current
existing platform
▪ Concession modifications or
local add-ons
▪ Re-tender of current

External Growth
Opportunities

▪ Growth outside the Abertis
perimeter

Financial
Discipline

▪ Dividend policy and commitment
to Investment Grade ratings

▪ Brownfield assets

▪ Target countries: USA,
Canada and Australia

▪ Disciplined and prudent
investment and financial policies
▪ Strong industrial expertise

concessions
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9M 2020 Update and Results
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9M 2020 Update and Results
Entry in Mexican Concession Sector
Local

GIC

53.1%

investors

22.9%

24.0%

▪ Acquisition of a controlling stake (50.1%) of Red de
Carreteras de Occidente (“RCO”) (increased to 53.1% in
June) for a total equity amount of €1.5bn
▪ Established in 1991, RCO is one of the largest transport
operators in Mexico with 875km under management through
5 concessions maturing in 2048
▪ Primary connection between two of the largest cities enabling
the creation of a fast growing industrial corridor

FARAC I

100%

100%

100%

100%

▪ Farac I represents the main cash flow generation concession
within the RCO perimeter
▪ In February 2020, RCO signed an agreement to invest
€343m(1) in exchange for a 6-year extension of the
concession (from 2042 to 2048)
▪ Long term and stable capital structure with BBB ratings by
S&P and Fitch
▪ The acquisition of RCO represents an important milestone in
our strategy to increase the portfolio concession life,
crystalize cash flow replacement, expand the international
footprint and develop our growth platform whilst preserving
current IG ratings

(1) Equivalent to 7,751m Mexican Pesos at an exchange rate of €/MXN 22.6
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9M 2020 Update and Results
Breakthrough into US Concession Sector
▪ Abertis and Manulife Investment Management have signed
an agreement to acquire 100% of the Elizabeth River
Crossings concession (“ERC”), in Virginia for a total equity
investment of c. €1bn
▪ Abertis will hold a stake in the range of 51%-68%

▪ The asset started tolling operations in 2014 and has a
remaining concession life of 50 years
▪ The concession operates four tunnels and a highway in the
area of Norfolk, Virginia, home to a broad range of
industries. This vital infrastructure is utilized by over
100,000(2) users for daily commuting
▪ ERC generated an EBITDA of c.US$ 60m(3) in 2019 and has a
net debt of US$ 1,012m
▪ Abertis will fully control and consolidate ERC and thanks to
its long concession life the acquisition increase to Abertis’
EBITDA backlog
▪ Investment Grade capital structure (BBB-/BBB by S&P/Fitch)
▪ A further important step in Abertis’ growth strategy in a key
target market, one of the most important for infrastructure
investment purposes
Note: Simplified transaction structure for illustrative purposes.
(1) Acquiring consortium is controlled by Abertis holding a maximum of 68% and a minimum of 51%
(2) Source: Electronic Municipal Market Access (EMMA) - https://emma.msrb.org/IssueView/Details/EP351666
(3) Based on the audited consolidated financial statements of ERC as at and for the twelve-month period ended 31 December 2019, prepared according to local generally accepted
10 EBITDA amounted to 1.43% of the EBITDA of the Group for the same period.
accounting principles, and the non-audited reconciliation to IFRS-EU prepared by the company.
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9M 2020 Update and Results
9M Traffic Performance
(1)

TOTAL ADT BY REGION

20%

European

Non-European

20%

TOTAL Group

0%

0%

-20%

-20%

-40%

-40%

-60%

-60%

-80%

-80%

-100%
JAN

ADT BY TYPE OF VEHICLE
LV Group

HV Group

(1)

TOTAL Group

-100%

FEB

MAR

APR

MAY

JUN

JUL

AUG

SEP

JAN

FEB

MAR APR

MAY

JUN

JUL

AUG

SEP

▪ Prioritizing health, safety and continuity of operations
▪ Largest impact concentrated during the weeks with strict lockdown
▪ Outperformance of non-European economies
▪ Heavy vehicle traffic more resilient than light vehicle traffic across the portfolio

▪ Progressive normalization of traffic with strong recovery since May

(1) Monthly Year on Year ADT evolution
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9M 2020 Update and Results
9M Results
Highlights
Europe

Other

Americas

€Mn
Traffic
Revenues
(Chg. %)

(6)

EBITDA (7)
(Chg. %)
CAPEX

(1)

Net Debt

(2)

Net financial Debt

-23.9%

-31.1%

-27.9%

-36.4%

-10.9%

-14.9%(3)

-23.2%

-46.5%

-24.2%(5)

-26.2% (LV)

-35.1% (LV)

-31.9% (LV)

-39.3% (LV)

-14.9% (LV)

-17.6% (LV)

-24.0% (LV)

-47.9% (LV)

-20.9% (LV)

-28.3% (LV)

-12.1% (HV)

-11.4% (HV)

-9.1% (HV)

-20.2% (HV)

-3.2% (HV)

-9.6% (HV)

1.0% (HV)

-33.5% (HV)

-31.0% (HV)

-9.8% (HV)

1,111

684

247

256

326

(-18%)

(-42%)

(-23%)

(-40%)

(-30%)

131

(9)

(n.a.)

89

65

79

(-26%)

(-32%)

(-15%)

n.a.

-24.3%

1

2,989
(-26%)

728

535

110

192

171

104

62

11

21

(-21%)

(-46%)

(-36%)

(-44%)

(-30%)

(n.a.)

(-29%)

(-44%)

(-35%)

73

7

12

28

132

14

2

3

1

5,197

471

99

997

1,071

1,699

589

-8

-41

14,310

24,384

5,316

-1,581

547

978

1,043

1,683

579

-138

-49

14,830

23,208

1,918

-15

1,524

(-32%)

(8)

1,796

▪ Positive cash flow generation (EBITDA – Capex) despite extraordinary sanitary crisis and lockdowns
▪ Increase in net debt mainly due to RCO acquisition
▪ Spanish Aumar concession expired in December 2019 (EBITDA FY2019: €292m)

Source: Figures reported according to the Accounts of Abertis as of 30th September 2020.
Note: Average FX rate as of 30th September of 2020 €/BRL 5.70 €/CLP: 902.14; €/ARS 89.18; €/USD 1.12; €/MXN 25.62.
(1) Capex: including M&A Capex (acquisition of 53,1% in RCO for 1.524 Mn€) (2) Net Debt: Accounting gross debt minus cash and cash equivalents; (3) Mexico: ADT
including entire 2020 and 2019 for comparable purposes; (4) Mainly AMS, TTPL and JEPL (India). (5) Refers to traffic in India. (6) Revenues like-for-like basis excluding one
offs impact: €4,059Mn 9M 2019 reported + RCO €131Mn– Aumar (expired December 31st, 2019) €265Mn - Brazil €27Mn- exchange rate €200Mn = €3,699Mn 9M 2019
Revenues comparable 2020 to €2,989Mn. (7) Ebitda like-for-like basis excluding one offs impact: €2,811Mn 9M 2019 reported + RCO €104Mn - Aumar (expired December
31st, 2019) €292Mn – Brazil €26Mn - exchange rate €115Mn = €2,482Mn 9M 2019 Ebitda comparable 2020 to €1,918Mn. (8) Equity payment for RCO acquisition; (9)
Figures included from consolidation date.
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9M 2020 Update and Results
Covid Measures

▪ Pro-active management of crisis implementing measures to protect employees, users
as well as business and financial operations
▪ Cost reductions FY2020 estimated of €136m
▪ Capex delays FY2020 estimated of €254m
▪ Economic compensation for business disruptions actively sought by concessionaire
▪ Additional measures to maintain financial strength
▪ Adequate liquidity
▪ Refinancing of short-term debt
▪ 50% of dividend paid in April 2020
▪ Postponement of decision on the payment of outstanding 50%
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Financial Policy
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Financial Policy
New Financial Policy
▪ The Board has approved a new Financial Policy consisting of:
▪ The Dividend Policy to be set at an annual level of €600m for the amounts to be paid
in 2021 and 2022 (reduced from €875m payable in 2019 and 2020)
▪ A programme to issue hybrid bonds in the medium term for a total amount of €2bn:

—Diversification of funding sources providing long term support to the business
—Fund debt repayment including a tender offer of senior notes to proactively
manage the debt maturity profile and optimize the cost of debt

▪ The outstanding 50% of the dividend payable in 2020 to be paid in November 2020
▪ This new Financial Policy is designed to provide additional headroom to protect
current ratings and to continue the process of growing the perimeter of the company

▪ Demonstrates the support from shareholders with the development of the strategic
plan of the company and commitment to investment grade ratings

15

15

Financial Policy
Group Debt Structure and Liquidity
9M 2020 Group Debt Structure (€bn)

9M 2020 Group Liquidity (€bn)

Non-recourse
European
Others

Total

Abertis
Infra.

28.7

16.1

7.4

5.2

Avg. life (yr)

5.8

6.0

4.3

7.5

Cost of debt

3.1%

1.6%

3.1%

7.8%

% Fixed

77%

70%

93%

80%

4.5

1.8

1.9

0.8

Gross Debt

Cash and Eqv.

8.8

4.3
4.9

3.1
3.2
1.2

4.5

0.8
1.8

1.9
0.8

Group

▪ Highly diversified sources of funds facilitates market access

Abertis Infra.
Cash

Non-recourse
European(1)

Non-recourse
Others

Credit lines

▪ Non-recourse debt denominated in local currency acting as structural natural hedge protecting rating
▪ Increasing debt average life and low cost of funding
▪ Conservative interest rate structure

▪ Strong liquidity compliant with tight rating agencies’ criteria
▪ Total liquidity as mix of cash and committed undrawn credit lines to optimize financial cost
(1) Including €600m committed undrawn credit line signed in October.
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Financial Policy
Group Debt Maturity Profile
9M 2020 Group Debt Maturity Profile (€bn)
8.8

4.1
3.3

3.4
2.8

2.9

2026

2027

2.2
1.2
0.4

Liquidity

2020

2021

2022

Liquidity

2023

2024

Abe. Infra

2025
Subsidiaries

Abertis Infra. 4.9

0.0

0.0

0.4

2.0

2.5

2.9

1.9

1.5

Subsidiaries

3.9

0.4

2.2

0.8

1.3

0.9

1.2

0.9

1.4

European
Others

3.1
0.8

0.3
0.1

1.7
0.5

0.4
0.5

1.0
0.4

0.5
0.4

0.8
0.4

0.6
0.3

1.1
0.3

▪ Comfortable refinancing risk with no material refinancing needs until 2023
▪ HIT €1.3bn 2021 bond redemption pre-financed with cash and committed undrawn credit line
▪ Liquidity provides with ample coverage of future debt maturities
17
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Contemplated Hybrid Bond Issuance
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Contemplated Hybrid Bond Issuance
Key Features

▪ Issuer is Abertis Infraestructuras Finance BV; guaranteed on a subordinated basis

by Abertis Infraestructuras, S.A.
▪ 100% IFRS equity accounting treatment
▪ Expected bond ratings of BB (S&P) and BB+ (Fitch)
▪ Expected 50% equity content from both S&P and Fitch
▪ The proceeds will be used for general corporate purposes including the refinancing

of existing debt within the group

19

19

Contemplated Hybrid Bond Issuance
Term Sheet
Issuer
Guarantor

Abertis Infraestructuras Finance BV
Abertis Infraestructuras, S.A.

Guarantor Ratings

- / BBB- (Neg) / BBB (Neg)

Expected Instrument Ratings

- / BB / BB+

Maturity

Perpetual NC [5.25]

IFRS

100% Equity
At anytime between year [5] (the “First Call Date”) and year [5.25] (the “First Reset Date”), and every annual IPD thereafter

Call Structure

At anytime until the First Call Date at the Make-Whole Redemption Amount (higher of par and discounted cashflows at Bunds +
Make Whole Margin) (15% of re-offer spread, capped at 50bps)

Status of the Securities

Direct, unsecured and subordinated obligations of the Issuer, ranking senior only to Ordinary Shares of the Issuer, and Preferred
Shares of the Issuer (if any)

Status of the Guarantee

Direct, unsecured and subordinated obligations of the Guarantor, ranking senior only to the Ordinary Shares of the Guarantor
(Pari passu with Spanish participaciones preferentes) and any other shares (acciones) in the capital of the Guarantor

Interest

Coupon Step-Ups

Until the First Reset Date: Fixed, payable annually
On the First Reset Date (and every 5 years thereafter): Reset to 5y EUR Mid-Swaps + initial credit spread + relevant coupon
step-up (see below)
25bps at year [10.25],
Additional 75bps at year [25.25] (or at year [20.25], if on the 30th calendar day preceding the First Reset Date,
Abertis is assigned an issuer credit rating of “BB+” by S&P or lower)
500bps upon a Change of Control (if Securities are not redeemed at par)

Optional Deferral
Cumulative
Redemption Flexibility
Replacement Capital
Substitution / Variation Clause
Rating Equity Credit
Listing / Governing law /
Denominations

Issuer discretion on every payment date (subject to arrears pusher)
Cumulative in cash, compounding at prevailing rate
Early redemption at par in case of Withholding Tax Event, Substantial Purchase Event (75%) and Change of Control Event; Early
redemption at 101 (par after the First Reset Date) in case of an Accounting Event, Tax Event, or Capital Event
Intentional language subject to customary exceptions
Upon an Accounting Event, Tax Event, Capital Event, or Withholding Tax Event, the Issuer/Guarantor may vary or substitute for
new securities, subject to certain conditions, so that the Securities remain or become, as the case may be, eligible
Intermediate (50%) from S&P until the First Reset Date; 50% from Fitch
Global Exchange Market of Euronext Dublin / English law (subordination of the Securities governed under Dutch law;
subordination of the Guarantee governed by Spanish law) / EUR 100k + EUR 100k

Indicative terms only. Please refer to the final Offering Circular for the Terms and Conditions of the Securities. Capitalised terms shall have the meaning given to them in the
Terms and Conditions of the Securities.
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Contemplated Hybrid Bond Issuance
Structural Comparison
Abertis Infraestructuras
Finance BV

Iberdrola International BV

Repsol International Finance
BV

Telefonica Europe BV

Guarantor

Abertis Infraestructuras, S.A.

Iberdrola, S.A.

Repsol, S.A.

Telefonica, S.A.

Issue Date

[November] 2020

October 2020

June 2020

February 2020

Senior Rating

- / BBB- / BBB

Baa1 / BBB+ / A-

Baa2/ BBB / BBB

Baa3 / BBB / BBB

Issue Rating

- / BB / BB+

Baa3 / BBB- / BBB

Ba1 / BB+ / BB+

Ba2 / BB+ / BB+

Issuer

Ranking of the Securities
Ranking of the Guarantee
Maturity

Call Structure

Deeply subordinated, senior only to Ordinary and Preferred Shares
Deeply subordinated, senior only to Deeply subordinated, senior only
Ordinary and Other Shares
to Ordinary and Other Shares
Perpetual NC[5.25]
3 months par-call prior the First
Reset Date, every Interest
Payment Date thereafter;

Perpetual NC5.5 / Perpetual NC8.5 Perpetual NC6 / Perpetual NC8.5
3 months par-call prior the First
Reset Date, every Interest
Payment Date thereafter;

anytime until the First Call Date at anytime until the First Call Date at
the Make-Whole Amount
the Make-Whole Amount
First Step-up & Margin
Second Step-up & Margin

Dynamic 2nd Step Up

Special Event Redemption
Change of Control
Substitution & Variation

Listing, Governing law &
Denominations

Deeply subordinated, senior only
to Ordinary and Other Shares
Perpetual NC7.25

3 months par-call prior the First
Reset Date, every Interest
Payment Date thereafter

3 months par-call prior the First
Reset Date, every Interest
Payment Date thereafter

25bps in year [10.25]

25bps in year 10.5 / year 13.5

25bps in year 11 / year 13.5

25bps in year 10

75bps in year [20.25] or [25.25]

75bps in year 25.5 / year 28.5

75bps in year 26 / year 28.5

75bps in year 27.25

Yes

No

No

No

Replacement language
Optional Deferral

Deeply subordinated, senior only
to Ordinary and Preferred Shares

Intentional language subject to customary exceptions
Issuer discretion on every Interest Payment Date , arrears of interest are cumulative and compounding
Withholding Tax Event and Substantial Purchase Event (75%) at par; Accounting Event, Tax Event and Capital Event at 101% until the First
Call Date, at par on and after the First Reset Date
500bps step-up and call

500bps step-up and call

n/a

n/a

Upon an Accounting Event, Tax
Event, Capital Event, or
Withholding Tax Event

Upon an Accounting Event, Tax
Event, Capital Event, or
Withholding Tax Event

Upon an Accounting Event, Tax
Event, Capital Event, or
Withholding Tax Event

Upon an Accounting Event, Tax
Event, Capital Event, or
Withholding Tax Event

Dublin, English law except
subordination

Luxembourg, English law except
subordination

Luxembourg, English law except
subordination

Dublin, English law except
subordination

EUR 100k x 100k

EUR 100k x 100k

EUR 100k x 1k

EUR 100k x 100k

Indicative terms only. Please refer to the final Offering Circular for the Terms and Conditions of the Securities. Capitalised terms shall have the meaning given to them in the Terms
and Conditions of the Securities.
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Tender Offer
Term Sheet
Transaction Structure

▪

Cash Tender Offer

Issuer / Offeror

▪

Abertis Infraestructuras SA

Target Senior Notes

▪

Max Acceptance Amount

▪

▪

Description of Notes

ISIN

Maturity Date

First Optional
Call Date

Aggregate Principal
Amount Outstanding

2024 ICSD Notes

XS1967635621

27-Jun-24

27-Mar-24

€ 600,000,000

2025 ICSD Notes

XS2025466413

15-Jul-25

15-Apr-25

€ 700,000,000

2025 Iberclear Notes

ES0211845294

27-Feb-25

N/A

€ 700,000,000

2026 Iberclear Notes

ES0211845302

20-May-26

N/A

€ 1,150,000,000

2027 Iberclear Notes

ES0211845310

27-Feb-27

N/A

€ 500,000,000

Reference
Benchmark

Purchase Spread
+ 35 bps

The relevant
Interpolated Euro
Mid-Swap Rate

+ 30 bps
+ 30 bps
+ 65 bps
+ 80 bps

An amount up to a maximum amount to be determined by Abertis at its sole and absolute discretion, subject to the satisfaction of the
New Issue Condition and to the other Tender Offer conditions described in the Memorandum
Such Maximum Acceptance Amount is not expected to exceed the principal amount of the New Securities to be issued by the Company
and to be announced by Abertis as soon as practicable after the pricing of the New Securities
The Company reserves the right, in its sole and absolute discretion and for any reason, to amend the Maximum Acceptance Amount or to
accept less than or more than the Maximum Acceptance Amount for purchase pursuant to the Tender Offer

Acceptance Priority /
Series Acceptance
Amount

▪

Abertis will determine, in its sole discretion, the allocation of the amount accepted for purchase pursuant to the Tender Offer between
each Series (each, a “Series Acceptance Amount”) and reserves the right to accept significantly more or significantly less (or none) of one
or any Series (subject to pro rata scaling, if applicable) as compared to any other Series

Pro-ration

▪

If the aggregate principal amount outstanding of Notes of a particular Series validly tendered for purchase is greater than the relevant
Series Acceptance Amount, Abertis will accept Offers to Sell in respect of each Series on a pro rata basis

Accrued Interest

▪

Payable from and including the previous interest payment date to and excluding the settlement date

New Issue Condition

▪

The purchase of any Notes by Abertis pursuant to the Tender Offer is subject, without limitation, to the successful completion (in the sole
and absolute determination of Abertis) of the issue of the New Securities

▪

New Securities Priority

A Noteholder that wishes to subscribe for New Securities in addition to tendering Notes for purchase pursuant to the Offers to Sell may, at
the sole and absolute discretion of the Abertis, receive priority (the “New Securities Priority”) in the allocation of the New Securities,
subject to the issue of the New Securities and such Noteholder making a separate application for the purchase of such New Securities to
one of the Dealer Managers (in their capacity as joint lead managers of the issue of the New Securities) in accordance with the standard
new issue procedures of such joint lead manager.

Global Co-ordinator

▪

BNP Paribas, Telephone: +33 1 55 77 78 94, Email: liability.management@bnpparibas.com

Dealer Managers

▪

BNP Paribas / Santander / Societe Generale / UniCredit

Tender Agent

▪

Lucid Issuer Services Limited, Telephone: +44 207 704 0880, Email: abertis@lucid-is.com

▪
▪

Indicative timetable

▪
▪
▪

Launch date
Maximum Acceptance Amt Announcement
Expiration date
Pricing date
Settlement date

16 November 2020
As soon as practicable after the pricing of the New Securities
23 November 2020, 5pm CET
24 November 2020, at or around 2pm CET
26 November 2020 [expected]
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For further information, please contact:
Abertis Investor Relations
Ir.abertis@abertis.com
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