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SUPPLEMENT DATED 17 JANUARY 2020 TO THE BASE PROSPECTUS DATED 6 MARCH 2019  

 

 
 

ABERTIS INFRAESTRUCTURAS, S.A. 
 

(incorporated as a limited liability company (sociedad anónima) in the Kingdom of Spain) 

 

€12,000,000,000 
(as increased from €7,000,000,000 pursuant to this Supplement) 

 
Euro Medium Term Note Programme 

 
 

This supplement (the “Supplement”) is supplemental to, forms part of and must be read and construed in 

conjunction with the base prospectus dated 6 March 2019  (the “Base Prospectus”), prepared by Abertis 

Infraestructuras, S.A. (the “Issuer” or the “Company”) in connection with its Euro Medium Term Note 

Programme (the “Programme”) for the issuance of up to €7,000,000,000 in aggregate principal amount of 

notes (the “Notes”). Terms given a defined meaning in the Base Prospectus shall, unless the context 

otherwise requires, have the same meaning when used in this Supplement. 

This Supplement constitutes a supplement to the Base Prospectus for the purposes of Article 16 of Directive 

2003/71/EC, as amended (including by Directive 2010/73/EU) or superseded (the “Prospectus Directive”) 

and has been approved by the Central Bank of Ireland (the “CBI”) as competent authority for the purpose of 

the Prospectus Directive. The CBI only approves this Supplement as meeting the requirements imposed 

under EU and Irish law pursuant to the Prospectus Directive. 

This Supplement has been prepared for the purpose of: 

(i) informing investors of an increase in the maximum aggregate principal amount of Notes 

that may be issued and outstanding at any one time under the Programme from 

€7,000,000,000 to €12,000,000,000; and 

(ii) informing investors of certain developments related to the acquisition of Red de Carreteras 

de Occidente (RCO) by the Issuer by supplementing the sections of the Base Prospectus 

entitled “Risk Factors” and “Information on the Group”. 
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IMPORTANT NOTICES 

The Issuer accepts responsibility for the information contained in this Supplement and declares that, having 

taken all reasonable care to ensure that such is the case, the information contained in this Supplement is, to 

the best of its knowledge, in accordance with the facts and contains no omission likely to affect its import. 

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other 

statement in, or incorporated by reference into, the Base Prospectus, the statements in (a) above will prevail. 

Save as disclosed in this Supplement, no significant new fact, material mistake or inaccuracy relating to 

information included in the Base Prospectus which is capable of affecting the assessment of the Notes issued 

under the Programme has arisen or been noted, as the case may be, since the publication of the Base 

Prospectus. 
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AMENDMENTS OR ADDITIONS TO THE BASE PROSPECTUS 

With effect from the date of this Supplement the information appearing in the Base Prospectus shall be 

amended and/or supplemented in the manner described below. 

 

AUTHORISATION AND INCREASE IN MAXIMUM AGGREGATE PRINCIPAL AMOUNT 

The Issuer has decided to increase the maximum aggregate principal amount of Notes that may be issued 

and outstanding at any one time under the Programme from €7,000,000,000 to €12,000,000,000. Such 

increase was authorised by a resolution by the Board of Directors of the Issuer on 13 January 2020. 

Accordingly, all references in the Base Prospectus to a maximum aggregate principal amount of 

€7,000,000,000 shall be deemed deleted and replaced with references to a maximum aggregate principal 

amount of €12,000,000,000.  
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RISK FACTORS 

The information set out below shall supplement the section of the Base Prospectus entitled “Risk Factors” 

on pages 1 to 19 of the Base Prospectus. 

To this end, the following text shall, by virtue of this Supplement, be inserted in the section entitled “Risks 

relating to the Group's business and the markets in which it operates” following the risk factor entitled “The 

interests of the Group's shareholders may be inconsistent with the interests of holders of Notes”: 

“The Group’s due diligence may not identify all risks and liabilities in respect of the acquisition of Red de 

Carreteras de Occidente S.A.B. de C.V. (“RCO”) 

Prior to entering into agreements for acquisitions, the Group generally performs due diligence in respect of a 

proposed investment, but such inspection by its nature is limited. The assets acquired by the Group may be 

subject to hidden material defects that were not apparent or discovered or otherwise considered by the Group 

at the time of acquisition. To the extent the Group or other third parties underestimated or failed to identify 

risks and liabilities associated with the acquisition of RCO, the Group may incur, directly or indirectly, 

unexpected liabilities, such as defects in title, an inability to obtain approvals or licenses enabling the Group 

to use the underlying infrastructure as intended, environmental, structural or operational defects or liabilities 

requiring remediation. 

Failure to identify any defects, liabilities or risks could result in the Group having acquired assets which are 

not consistent with its investment strategy which are difficult to integrate with the rest of the Group’s 

business or which fail to perform in accordance with expectations, and/or adversely affect the Group’s 

reputation, which, in turn, could have a material adverse effect on the Group’s business, financial condition, 

results of operations and prospects. 

The operational integration of RCO into the Group may result in costs and difficulties beyond those 

foreseen 

The operational integration of RCO into the Group may prove to be more difficult and expensive and the 

benefits derived from, and/or costs associated with, such integration may not be in line with expectations. 

The diversion of the management team’s attention from their other responsibilities as a result of the need to 

deal with integration issues could also have an adverse effect on the Group’s business. If the Company is not 

able to manage the broader organisation efficiently, it could lose key customers and fail to achieve full 

integration of the assets and resources of RCO, respectively, which could in turn have a material adverse 

effect on the Group’s business, financial condition, results of operations and prospects.” 
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INFORMATION ON THE GROUP 

The information set out below shall supplement the section of the Base Prospectus entitled “Information on 

the Group” on pages 90 to 121 of the Base Prospectus and be inserted in the section entitled “Recent 

Developments”, immediately following the sub-section entitled “Sale of Hispasat”: 

“Acquisition of RCO 

On 11 October 2019, Cayenne PurchaseCo LLC (“Cayenne”), a special purpose vehicle incorporated under 

the laws of New York by the Company and an affiliate of the Government of Singapore Investment 

Corporation (“GIC”), an investment firm that manages Singapore’s foreign reserves, signed a transaction 

agreement with Goldman Sachs Infrastructure Partners’ affiliates (the “GSIP Affiliates”) to acquire GSIP 

Affiliates’ 70.016% stake in Red de Carreteras de Occidente S.A.B. de C.V. (RCO), a toll road operator in 

Mexico (the “Transaction Agreement”). Currently the remaining 29.984% of RCO is held by local 

investors and pension fund managers (Administradoras de Fondos para el Retiro (“AFORES”)). 

The acquisition will be carried out as follows:  

(i) the Company and GIC each incorporated a Mexican special purpose vehicle (respectively, “Abertis 

Mexco” and “GIC Mexco” and, together, the “Mexican SPVs”); 

(ii) Cayenne will assign its rights and obligations under the Transaction Agreement in full to the 

Mexican SPVs through the execution of an assignment agreement between Cayenne, as assignor, 

and the Mexican SPVs, as assignees (the “Assignment Agreement”); and 

(iii) immediately after the execution of the Assignment Agreement, the Mexican SPVs, as beneficiaries, 

will constitute a trust (the “Trust”) in which they will contribute each of the Mexican SPV’s rights 

and obligations (as assigned to them by Cayenne) under the Transaction Agreement in full, in order 

for the Trust to launch a tender offer to all existing RCO shareholders as required under Mexican 

law (the “Tender Offer”). Assuming the acquisition of a 70.016% stake in RCO by the Trust, the 

stake of each Mexican SPV in the Trust would be as follows: 

• Abertis Mexco would have a direct stake of 71.578% in the Trust and, therefore, the 

Company’s indirect stake in RCO would be 50.117% (“Abertis’ Participation”); and 

• GIC Mexco would have a direct stake of 28.422% in the Trust and, therefore GIC’s indirect 

stake in RCO would be 19.9% (“GIC’s Participation”). 

In the event that the AFORES tender a percentage of shares up to 6% of RCO’s total capital stock, the 

Company and GIC will indirectly acquire, through the Trust, the shares tendered by the AFORES in equal 

proportions (at 50% each) and, consequently, Abertis’ Participation in the Trust will be slightly decreased 

while GIC’s Participation will be slightly increased. In the event that the total percentage of shares tendered 

by the AFORES exceeds 6% of RCO’s total capital stock, the GSIP Affiliates will proportionately reduce 

their portion of the shares to be tendered, so at the closing of the transaction the Company and GIC will 

indirectly acquire, through the Trust, up to a maximum amount of 76.016% of RCO’s capital stock. The 

closing of the transaction is expected during the first half of 2020 through the Tender Offer, subject to 

regulatory approvals and other customary conditions for this type of transaction. For its indirect stake of 

50.117% in RCO, the Company will pay an amount of approximately €1.5 billion, which will be financed 

with available cash and existing committed bank facilities.  

After the closing, RCO will be fully consolidated in the Group's accounts. RCO has a 100% stake in five 

concessionaires that manage 876 km through 9 toll roads is under construction. RCO is one of the main toll 

road networks in Mexico constituting the main transportation route in the central-western region, connecting 

the main industrial corridor of El Bajío with the two largest cities (Mexico City and Guadalajara). 
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Through this transaction, the Group will add nearly 876 kilometres to its network, which will reach a total of 

9,052 kilometres of directly managed toll roads. In addition, such transaction contributes to the extension of 

the average remaining life of the concession portfolio of the Group and replaces future revenue loss resulting 

from the end of concessions with other assets. With the acquisition of control of RCO, the Company 

demonstrates its ability to replace the potential future loss of revenues resulting from the end of concessions 

by other assets with strong prospects.  

The acquisition of RCO involves the establishment of a new growth platform in a target market that has 

actively been explored by the Company in recent years, and that will facilitate the evaluation of future 

opportunities in the country. Mexico, a member of the OECD since 1994, has a long experience in 

transportation public private partnerships and a stable regulatory framework, with clear mechanisms for 

contractual agreements that give stability to the infrastructure concession market. 

RCO is one of the main pure-play toll road operators in Mexico, and controls 100% of five concessionaires 

(four federal and one state) that manage a total of 9 roads in the country (one of which is under 

construction): 

· FARAC I manages five toll roads of 663 kilometres. The roads represent the main connection 

between the two largest cities in the country: Mexico City and Guadalajara, crossing the states of 

Jalisco, Michoacán, Guanajuato and Aguascalientes; 

· COVIQSA and CONIPSA manage two shadow toll roads of 93 and 74 kilometres, respectively. 

These roads cross three states in the Bajío industrial corridor: Querétaro, Guanajuato and 

Michoacán; 

· COTESA manages the 31-kilometer Tepic-San Blas toll road, which connects the State of Nayarit 

and the Pacific coast; and 

· AUTOVIM manages a greenfield project for the construction of a 14-kilometer road that will 

connect the city of Zamora with FARAC I, in Michoacán. It is scheduled to enter into service in 

2021. 

Concession Operator and Routes 
 

KM 
 Average Daily Traffic 

Dec 18 (Vehicles) 
 Years left on concession 

(Dec 18) 
 

FARAC I: 

- Maravatío-Zapotlanejo 

- Zapotlanejo-Lagos 

- León-Aguascalientes 

- Guadalajara-Zapotlanejo 

- Jiquilpan-La Barca 

 663  14,000 

10,600 

16,200 

14,600 

42,200 

Free(1) 

 24  

COVIQSA:  

- Querétaro-Irapuato 

 93  38,300  8  

CONIPSA: 

- Irapuato-La Piedad 

 74  22,800  7  

COTESA:  

- Tepic-San Blas 

 31  2,700  28  

AUTOVIM:  

- Zamora-Ecuandureo 

 15  -(2)  21  

Total  876  17,000(3)     

 
Source: The RCO annual report in respect of the year ended 31 December 2018. 
 
(1) No tolls are paid on this section of the FARAC I route, so the Average Daily Traffic has not been included. 
(2) This concession is under construction and is scheduled to enter into service in 2021. 
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(3) This figure represents the average daily traffic of all RCO concessions weighted by length km.”  
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