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Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS
UNLAWFUL.
The information contained in this presentation (the “Information”) does not constitute an offer, recommendation or invitation to sell or purchase, or any solicitation of any offer to
purchase or subscribe for, any securities of Holding d’Infrastustructures de Transport (the "Issuer").
Neither this presentation nor any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This Information is solely for your
information on a confidential basis and may not be reproduced, redistributed or sent, in whole or in part, to any other person. The distribution of this Information in certain
jurisdictions may be restricted by law and accordingly, recipients of this Information represent that they are able to receive the Information without contravention of any legal
restrictions in the jurisdiction in which they reside or conduct business. There will be no sale of the securities described herein in any state or jurisdiction in which such offer, sale or
solicitation would be unlawful. The Information has not been verified by any of the managers that may be advising the Issuer in connection with any potential offering of the securities
described herein (the “Joint Lead Managers”) or any of their respective affiliates, shareholders, directors, officers, advisers, agents, employees or representatives.
This presentation has been prepared by the Issuer. None of the Issuer or any of its affiliates or the Joint Lead Managers or of any of their affiliates makes any representation or
warranty, express or implied, as to, and no reliance should be placed upon, the fairness, accuracy, adequacy, completeness or correctness of (i) the Information (or whether any
information has been omitted from the Information), (ii) the assumptions on which it is based, (iii) the reasonableness of any projections or forecasts contained herein, (iv) opinions
expressed herein, (v) any other information relating to the Issuer, its subsidiaries or associated companies or (vi) any further information supplied, or the suitability of any investment
for your purpose. None of the Issuer, any of its affiliates, or the Joint Lead Managers or of any of their affiliates, or its or their representatives accepts any responsibility or any liability
(in negligence or otherwise) for any loss, damage or other results arising from your reliance on the Information. Each of the Joint Lead Managers therefore disclaims any and all liability
relating to this presentation including without limitation any express or implied representations or warranties for statements contained in, and omissions from, the information herein.
None of the Joint Lead Managers nor any of their employees, directors, accepts any liability or responsibility in respect of the Information and shall not be liable for any loss or damages
of any kind (including, without limitation, damages for misrepresentation under the Misrepresentation Act 1967) which may arise from reliance by you, or others, upon such information.
The Joint Lead Managers are acting solely in the capacity of an arm’s length counterparty and not in the capacity of your financial adviser or fiduciary. The Information includes only
summary information and does not purport to be comprehensive. The Information and opinions are provided as at the date of this presentation and are subject to change. Neither the
Issuer nor the Joint Lead Managers undertakes to update this presentation. This document has not been approved by any regulatory authority.
Some data contained in this Investor Presentation has been obtained from 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. Unless otherwise expressly indicated or noted herein, all
information regarding markets, market size, market share, market position, growth rates or other industry data pertaining to the business of the Issuer are based on estimates prepared
by the Issuer based on certain assumptions and its knowledge of the industry in which it operates, as well as data from various market research publications, publicly available
information and industry publications, including reports published by various third-party sources. Neither the Issuer nor the Joint Lead Managers have verified that data independently
and cannot assure you as to their accuracy.

Certain statements in this presentation are forward-looking. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to
events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance. Forward-looking statements
contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. New risks can emerge
from time to time, and it is not possible for us to predict all such risks, nor can we assess the impact of all such risks on our business or the extent to which any risks, or combination of
risks and other factors, may cause actual results to differ materially from those contained in any forward-looking statements. These and other factors could adversely affect the outcome
and financial effects of the plans and events described herein. The Issuer undertakes no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. You should not place undue reliance on forward-looking statements which only as of the date of this presentation. These data do not represent
forecasts within the meaning of European Regulation No. 809/2004.
All references in this presentation to Revenues, Opex, EBIT, EBITDA, EBITDA Margin, EBITDA Contribution, Gross Debt, Net Debt, Net Financial Debt, Capex, Discretionary Cash Flow,
correspond to financial indicators not defined in IFRS used by the Issuer, which are defined in the Issuer consolidated financial statements, in accordance with IFRS as adopted by the
European Union, for the financial year ended 31 December 2020 which are published on Abertis’ website (www.abertis.com/en/the-group/financial-information/annual-report). Different
companies may use different definitions of these financial indicators. Therefore, the definitions of these measures may not be comparable to the definitions used by other companies.
These financial indicators should not be regarded as alternatives to revenues, cash flow or net income as indicators of operational performance or liquidity or other types of indicators.
The financial indicators are not audited, reviewed or subject to a pro forma review by the auditors. Many of these indicators are based on historical data and there can be no guarantee
that these results will actually be achieved. Losses to investments may occur due to a variety of factors. Before purchasing any securities described herein you should take steps to
ensure that you understand and have made an independent assessment of the suitability and appropriateness thereof, and the nature and extent of your exposure to risk of loss in light
of your own objectives, financial and operational resources and other relevant circumstances. You should take such independent investigations and such professional advice as you
consider necessary or appropriate for such purpose.
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Disclaimer (Cont'd)

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. THE ISSUER 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.

The securities are not intended and should not be offered, sold or otherwise maid available to any retail investor in EEA or the UK. EEA RETAIL INVESTORS 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 (EU) 2016/97 (as amended or
superseded, the "Insurance Distribution Directive"), 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 required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK RETAIL INVESTORS – A retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of the provisions of the Financial Serives and Markets Act
2000, as amended (the "FSMA") and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

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, by persons who are retail 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. 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 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 Holding d’Infrastructures de Transport.

THIS PRESENTATION IS AN ADVERTISEMENT AND NOT A PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS DIRECTIVE. THIS PRESENTATION IS SUBJECT TO AND EACH READER
IS DIRECTED TO THE BASE PROSPECTUS DATED 18 MARCH, 2021 RELATING TO THE ISSUER'S EURO 5 BILLION EMTN PROGRAMME (AND IN PARTICULAR, THE SECTION ENTITLED
‘RISK FACTORS’ THEREIN) AND THE RELEVANT FINAL TERMS FOR THE ISSUE OF ANY SECURITIES. SUCH BASE PROSPECTUS AND FINAL TERMS WILL BE PUBLISHED AND AVAILABLE
FOR VIEWING ON THE WEBSITE OF THE EURONEXT DUBLIN AT HTTPS://LIVE.EURONEXT.COM AND DURING NORMAL BUSINESS HOURS AT THE SPECIFIED OFFICE OF THE BANK OF
NEW YORK MELLON, LONDON BRANCH, CURRENTLY AT ONE CANADA SQUARE, LONDON E14 5AL, UNITED KINGDOM.
By viewing this presentation, you agree to be bound by the foregoing limitations.
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HIT Credit Highlights 

HIT (Holding d’Infrastructures de Transport, S.A.S.) is a holding company which owns 100% of Sanef.
HIT and its subsidiaries are the core asset of Abertis Group

1

Protected by solid and supportive Concession Agreements. Close relationship and good track record with the 
grantor in generating new investment plans which are well compensated, often through concession term 
extensions and/or tariff increases

4

Solid financial profile underpinned by prudent debt management and a strong liquidity position.
Strong commitment to investment grade rating

5

Historically active on ESG matters, with ESG objectives aligned with those of the Abertis Group and which 
contribute significantly to meeting the Group objectives

6

SANEF/SAPN is one of the 3 large operators of toll roads in France and controls the core motorways of 
northern France, with strong exposure to Paris and international traffic

2

Stable and growing EBITDA generation: Mature toll roads with resilient traffic (even in the context of Covid) 
with tariffs linked to inflation and a strong cost management track record

3
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Sanef/SAPN Overview

Source: Company Information and ASFA Autoroutes & Ouvrages Concedés – Key Figures 2021
Notes: (1) Represents direct concessions (1,785 Km) and other stakes (10 Km).
(*) EBITDA after IFRIC 12 provision.
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High quality assets strategically located

• Third toll road operator in France with 1,795(1) km 

representing 20% of France’s toll roads

• Covers 3 of France's wealthiest, most dense and economically 

active regions and operates 5 of the 7 access routes to Ile-de-

France (Paris) 

• Connecting Germany, Belgium and Luxembourg to the north of 

France and the UK

• Largest revenue (€1,474m) and EBITDA* (€972m) contributor to 

the Abertis Group (34%) in 2020

99.97%

Network: 1,406km
2020 ADT: 18,791

Toll Revenues: €1,027m
End of concession: Dec. 2031

100%

Network: 379km
2020 ADT: 20,938

Toll Revenues: €338m
End of concession: Aug. 2033

100%

https://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0ahUKEwitjOTZ2LHWAhUDuhQKHYo7DYMQjRwIBw&url=https://twitter.com/sapn_autoroute&psig=AFQjCNFTQnG4AvADM_uyd50VI9_mTgjkAw&ust=1505925741617420
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Sanef/SAPN Contractual Framework

Source: Company information

A transparent and solid legal framework

• Sanef and SAPN’s concessions are each governed by the Concession

Agreements which apply to all French motorways and set the general

obligations and rights of Sanef and SAPN

• Since the privatizations of Sanef and SAPN in 2005, the Concession

Agreements have been amended several times allowing the company

concession term extensions and/or tariff increase.

• Green Plan (2010): 1 year extension

• Sanef Contrat de Plan (2012): additional tariff increase in

2012, 2013 and 2014

• Plan de Relance (PRA) (2015): +2 years at Sanef, +3 years

and 8 months at SAPN

• Plan d’Investissement Autoroutier (PIA) (2018): additional tariff increase in 2019, 2020 and 2021.

• Free Flow SAPN (A13-A14) (December 2021): additional tariff increase in 2022, 2023 and 2024 (cancellation of

several contractual obligations and a terminal value in 2033).

• Tariffs increase every February by 70% of previous year October’s inflation, floored at 0%. A margin can be added if agreed

with the grantor, to compensate investment programs.

• The tariff formula for 2021 was:

• At Sanef : 70%*CPI + 0.335%

• At SAPN : 70%*CPI + 0.318%

• The tariff formula for 2022 is:

• At Sanef : 70%*CPI + 0.110%

• At SAPN : 70%*CPI + 0.320%
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Sanef/SAPN Traffic Performance 2020-2021 

Source: Company information.
Notes: Traffic figures based on constant network

(% monthly variation vs. 2019)

COVID Traffic Recovery 

• 2021 annual accumulated traffic figures decreased -10.2% compared to 2019 and increased +19.1% compared to 2020

• Last quarter 2021 figures show a recovery towards 2019 traffic levels in both light and heavy vehicles

• Traffic volumes recover rapidly as soon as sanitary restrictions are lifted

• Strong resilience of heavy vehicles traffic even during hard lockdown periods

September to November traffic 2021 above same period in 2019

-100%

-80%

-60%

-40%

-20%

0%

20%

J-20 F-20 M-20 A-20 M-20 J-20 J-20 A-20 S-20 O-20 N-20 D-20 J-21 F-21 M-21 A-21 M-21 J-21 J-21 A-21 S-21 O-21 N-21 D-21

TOTAL Light Vehicles Heavy Vehicles
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Sanef/SAPN Revenues

Source: Company information
Notes: 2015 figures contain 4 months contribution of the Sanef-ITS Subgroup
(*) Figures represent Revenues excluding construction works + Other Income

Historical Revenues

(€m)

Strong revenue generation and recovery in 2021

• Increasing revenues over the 2015-2019 period due to yearly increasing tariffs and traffic performance

• Average revenue growth above traffic growth over the same period

• 2020 revenues impacted by severe and strict lockdowns

• 9M 2021 revenues increased +12.3% compared to 9M 2020 revenues, showing a strong recovery once lockdowns

were lifted

1,111
1,248

9M 2020 9M 2021

Total Revenues

9M 2021 Revenues(*)

1,626 1,659 1,691 1,752 1,807

1,474

2015 2016 2017 2018 2019 2020

Toll Revenues Other Revenues



1,074
1,152

1,200 1,238
1,298

1,018

66%

69%
71% 71%

72%

69%

2015 2016 2017 2018 2019 2020

EBITDA EBITDA Margin (%)
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Sanef/SAPN Efficiency Plans and EBITDA

Source: Company information
(*)EBITDA before IFRIC 12 provision. 
Notes: 2015 figures contain 4 months contribution of the Sanef-ITS Subgroup, acquired by Abertis in 2015
2017 figures contain 5 months contribution of Eurotoll acquired by Abertis in May 2017

Efficiency Programs

(€m; % Margin)

€111m savings (completed at 123%)

2011-2014

2015-2017

€190m savings (completed at 216%)

• Solid historical EBITDA performance supported by strong revenues and efficiency plans leading to higher EBITDA margins

• 9M 2021 EBITDA increased 17.2% YoY due to traffic volumes and EBITDA margin recuperation

9M 2021 EBITDA & MarginHistorical EBITDA(*) & Margin

2018-2021

€190m-€200m targeted savings

Personnel Costs: automatization of toll collection.
Other expenses: rationalization in repairs and maintenance as well as external services.
Revenues: optimization of tariff discount

Accumulated
2011-2021
€500m

763

895

69%

72%

9M 2020 9M 2021

EBITDA EBITDA Margin (%)



Current Capex

1. Plan de Relance (2015)

• €590m investment (€330m at Sanef and €260m at SAPN) commitment in 2015, compensated by an extension of the concessions of +
2 years at Sanef and + 3 years and 8 months at SAPN concession

2. Plan d’Investissement Autoroutier (2018)

• €122m Capex compensated by additional tariff increase in 2019, 2020 and 2021 at Sanef and SAPN.

3. Freeflow A13-A14 (2021)

• €122m Capex at SAPN, compensated by additional tariff increase in 2022, 2023 and 2024, the cancellation of several contractual
obligations and a terminal value in 2033.

12

Sanef/SAPN Capex

Source: Company information

Historical Capex

• Green Plan: €250m invested between 2010 and 2013 in exchange for 1-year extension at both Sanef and SAPN’s concessions.

• Sanef Contrat de Plan: €166m invested between 2011 and 2015 in exchange for tariff increase in 2012, 2013 and 2014.

• A16 length prolongation in Ile-de-France: circa €170m invested between 2016 and 2020

Expansion capex compensated by concession extensions and/or tariff increases

143 
194 

253 

313 297 

195 

2015 2016 2017 2018 2019 2020

Total Capex (Expansion and Maintenance)



Promoting quality of life in the workplace and developing employability and careers to ensure our employees drive 
the Group’s performance

13

Sanef/SAPN CSR policy

Reducing the environmental footprint of our activities, to fight against global warming and to preserve 
biodiversity

Ensuring the safety of our customers and our employees

Promoting more sustainable mobility thanks especially to innovative solutions and services

Bolstering our positive contribution to the regions by promoting culture locally and by supporting vocational 
integration

Hold dialogue with our stakeholders, the cornerstone of these ambitions



Index

1 Business Profile

2 Financial Policy

3 Proposed Transaction



Gross debt Sanef: €2.0bn

S&P BBB- (neg.) 

Fitch BBB (neg.)

1,439 

265 

863 

456 

650 600 

1,100 

900 

600 

Total

liquidity

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Total liquidity  HIT Bonds  Sanef Group Bonds  Sanef Group Bank Loans

55%

45%

Bonds Bank debt

100%

Bonds Bank debt
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HIT Group Debt Overview

HIT Group debt structure (1) Debt split as of 9M 2021 (1)

Debt maturity profile as of 9M 2021 (1)

(€m)

Gross debt: €3.4bn 

S&P BBB- (neg.)

Fitch BBB (neg.)

Source: Company information
(1) Debt figures do not include €1,360m bond redemption repaid in October 2021 nor €209m bank loan redemption repaid in November 2021.

9M 2021 liquidity figures have been adjusted accordingly to the aforementioned redemptions. (9M 2021 cash of €2,185m + 9M 2021 credit lines 
of €1,100m - €1,360m of bond redemptions - €209m of bank loan redemption - €500m HIT dividend payment paid in December 2021 to Abertis + 
€223m cash-in from Alienor disposal received in December 2021)

100%

Bank debt is mainly composed by 
€1.1bn amortizing structured bank 
facility due 2024, signed in 2007 
and wrapped by a monoline

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

HIT     -     500     -     650     -     1,100   600   600     -       -       -       -   

Sanef Group   265   363   456     -     600        -     300     -       -       -       -       -   

Total  265  863  456  650  600  1,100  900  600     -       -       -       -   

HIT Group gross debt: €5.4bn



Rating

Risk Management 
and Liquidity

Sources of 
Funding

Debt Structure

Dividends

Stand-alone credit profile commensurate with a higher rating category

Strong commitment to investment grade rating

16

Group Financial and Risk Management Policies

Prudent financial risk policies

100% of debt at fixed rate

Strong €1,4bn total liquidity position

• €1,1bn committed undrawn bank credit facilities 

• €339m cash and equivalents (1)

Access to diversified sources of funding in the bond and bank markets 

• HIT has successfully raised €6.5bn in the bond market since 2006

• Group benefits from strong relationship with leading international financial institutions

Maintain a solid long term debt structure with manageable short term debt redemptions and 
no concentration risk

Continue with optimization of funding cost (currently 1.6% at HIT and 3.6% at Sanef Group)

Prudent and accommodative dividend policy to optimize cash balances, serve HIT debt and 
make distributions to Abertis

Objectives

Raise long-term funding and use excess liquidity to refinance Sanef Group bank debt

Take advantage of market opportunities to continue increasing debt average life and 
optimizing funding cost

Raise additional funding primarily via HIT and simplify current debt structure

(1) 9M 2021 cash figures have been adjusted by €1,569m bond and bank loan redemptions of November 2021, €500m dividend paid in December 
2021 to Abertis and the sale of Alienor for €223m received in December 2021.
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Proposed Transaction

New Issue Terms

Issuer: ▪ HIT - Holding d'Infrastructures de Transport S.A.S. 

Issuer Rating: ▪ BBB- by S&P and BBB by Fitch, both negative outlook

Expected Issue Rating: ▪ BBB- by S&P and BBB by Fitch 

Notes: ▪ Senior unsecured

Format ▪ Bearer Notes, RegS

Principal Amount: ▪ € benchmark

Maturity Date: ▪ 9 years expected

Clearing Systems: ▪ Euroclear and Clearstream

Settlement Date: ▪ TBD

Denomination: ▪ 100K

Listing: ▪ Euronext Dublin

Documentation: ▪ EMTN Programme, MWC, Par Call, CoC

UoP: ▪ General corporate purposes, including refinancing of existing debt

Governing Law: ▪ English Law

Joint Global Coordinators: ▪ Barclays, BNP Paribas, Societe Generale



For further information, please contact:

Abertis Investor Relations

Ir.abertis@abertis.com

mailto:Ir.abertis@abertis.com

