
EMISIÓN BONO BONIFICADO

Autopistas del Atlántico



Importe de la emisión Hasta 190M€.

Cantidad mínima La cantidad mínima para suscribir es de una obligación (500 euros)

Registro SEND - SENAF

Inversor Dirigido a inversiones institucionales y/o cualificados e inversores no cualificados.

Fecha desembolso 26/06/2023

Plazo 7 años de la fecha de su desembolso, hasta 26/06/2030

Amortización Bullet

Tipo de bono Senior Unsecured con garantía solidaria de ENA INFRAESTRUCTURAS, S.A.U.

Rating Sin Rating

Cupón 4,40% (más bonificación fiscal del 95% para personas físicas)

Bonificación fiscal

La Emisión goza de una bonificación del 95% sobre las retenciones a cuenta del Impuesto sobre la Renta de las Personas Físicas, de forma que los intereses brutos serán
objeto de una retención en la fuente del 1,20%, pero los obligacionistas sujetos con carácter general al Impuesto de la Renta de las Personas Físicas podrán deducir de la
cuota correspondiente a dicho impuesto el 24% de los intereses brutos satisfechos, con el límite de dicha cuota. Los obligacionistas sujetos pasivos del Impuesto sobre
Sociedades no soportarán retención a cuenta en el momento de la percepción de los rendimientos y podrán deducir de la cuota correspondiente a dicho impuesto el 22,8%
de los intereses brutos satisfechos con el límite de dicha cuota. No obstante, las sociedades de seguros, ahorro y entidades de crédito, no se deducirán cantidad alguna.

Rentabilidad para el
inversor
(con bonificación fiscal)
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Términos de la emisión

Rentabilidad Financiero Fiscal (RFF) emisión 7 años
CUPÓN RFF (19%) RFF (21%) RFF (23%) RFF (27%) RFF (28%)

4,40% 5,63% 5,66% 5,69% 5,76% 5,78%



171,8M€
INGRESOS 2022

145,0M€
EBITDA

2022

1.034,4M€
DFN 2022
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AUDASA: Constituida en 1973, Autopistas del Atlántico Concesionaria Española S.A.

(AUDASA) tiene por objeto el ejercicio de los derechos y el cumplimiento de las
obligaciones derivadas de la gestión de la concesión administrativa, en los
aspectos de construcción, conservación y explotación, de la autopista de peaje
Ferrol-Frontera Portuguesa. El contrato de la concesión está vigente hasta 2048.

AUDASA muestra una marcada estabilidad en sus ingresos y márgenes, con una ligera
reducción en 2020, año en el que debido al covid-19 y el periodo de confinamiento
hubo un descenso puntual en ingresos. 2022 ha sido un año récord en ingresos dentro
de la serie histórica analizada (2008-2022).

AUDASA es un negocio que genera flujos de caja operativos y beneficio neto positivos
de forma recurrente, incluido 2020, un año de tensión en la economía mundial.

La evolución media diaria anual en 2022 de 24.561 vehículos se sitúa por encima del
promedio de los últimos 20 años de 23.561 vehículos

Fuente: AUDASA

Principales parámetros de AUDASA 2021 - 2022

Evolución de la Intensidad Media Diaria (IMD) anual 
por categoría de vehículo

7,1x 
DFN/

EBITDA 2022

24.561 
Coches diarios

en 2022

Fuente: AUDASA
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Ingresos y Beneficio Neto (M€) de AUDASA 2008-2022

Fuente: SABI y elaboración propia

Récord de 
ingresos

M€ 2021 2022

Ingresos 150,3 171,8

EBITDA 125,5 145,0

Margen sb ingresos 83,5% 84,4%

Beneficio neto 50,7 66,1

Margen sb ingresos 33,8% 38,5%

Flujo de caja operativo 57,5 84,6

Deuda Financiera Neta (DFN) 1.001,1 1.034,4

DFN / EBITDA 7,98x 7,13x



• This Presentation has been prepared by Link Securities Sociedad de Valores SA based on information provided by Autopistas del Atlántico Concesionaria Española S.A. (the “Company”, the “Company” or the “Issuer”) and

contains information related to the Company and its subsidiaries (the “Group”). The information contained in this Presentation was provided by Autopistas del Atlántico Concesionaria Española S.A., does not intend to be

exhaustive and is presented for informational purposes only.

• Neither Link Securities Sociedad de Valores SA , nor its respective directors, officers, employees, advisers or agents accept any responsibility for any statement, estimate, representation or guarantee, opinion or value judgment,

express or implied, as to the truthfulness, completeness, accuracy or completeness of the information contained in this Presentation (or if any information has been omitted from the Presentation) or any other information

relating to the Group, whether written, oral, or in visual or electronic form, and in any way transmitted or made available or for any loss arising from the use of this Presentation or its content or in any other way in connection

with it. Accordingly, each of these persons disclaims all liability, whether in tort, contractual or otherwise, with respect to this Presentation or information related to it.

• This document is based on information of a public nature and on sources that are considered reliable but said information has not been subject to independent verification by Securities Sociedad de Valores SA , so no express

or implicit guarantee is offered as to its validity. accuracy, completeness or correctness.

• The information contained in this Presentation may include forward-looking information based on current expectations, projections and assumptions about future events, as well as opinions or value judgments of the Lead

Manager. These forward-looking statements, as well as those included in any other information discussed in the Presentation, are subject to known or unknown risks, uncertainties and assumptions about the Group and its

investments, including, among other things, the development of its business, its plan growth trends, trends in your industry, your future capital expenditures and acquisitions. In light of these risks, uncertainties and

assumptions, forward-looking statements may not occur, and actual results, performance or achievements may differ materially from any future results, performance or achievements contained expressly or by implication in

this Presentation. No representation or warranty is made that any forward-looking statement will come to pass. Forward-looking statements speak as of the date of this Presentation and no one undertakes to publicly update

or revise such forward-looking statements, whether as a result of new information, future events or otherwise. Accordingly, undue reliance should not be placed on any forward-looking statements contained in this

Presentation.

• As far as possible, the data related to the sector, the market and the competitive position of the Company contained in this Presentation come from official sources or third parties.

• Certain financial and statistical information contained in this Presentation is rounded. Therefore, any discrepancy between the totals and the sums of the amounts indicated is due to rounding. Certain financial information and

operating data related to the Company contained in this Presentation has not been audited and in some cases is based on management information and estimates and is subject to change.

• This Presentation does not constitute, and should not be construed as, any official offer to sell or issue to buy or subscribe, or any solicitation of an offer to buy or subscribe for, any securities of the Company, nor shall it form

the basis of, nor may it be relied on it nor in the fact of its distribution in connection with any contract or investment decision.

• The information contained in this Presentation is in summary draft form for discussion purposes only. The information and opinions issued by Link Securities Sociedad de Valores SA contained in this Presentation are

provided as of the date of the Presentation and are subject to verification, correction, completion and change without prior notice. With this Presentation, neither Link Securities Sociedad de Valores SA , nor the Company, nor

its subsidiaries or affiliates, nor the respective directors, employees, advisors or agents, assume any obligation to modify, correct or update this Presentation or to provide the recipient with access to any information that may

arise in relation to the same

• No part of this document may be: i) Copied, photocopied or duplicated in any way, form or medium., ii) Redistributed, iii) 3) Quoted without prior written permission from Securities Sociedad de Valores SA or iv) 4) No part of

this report may be reproduced, taken or transmitted to those countries (or persons or entities thereof) in which distribution may be prohibited by applicable law.

• Failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

• The remuneration system of the author of this presentation is not based on the result of any specific transaction.

Disclaimer
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