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Governing Bodies 

 
Board of Directors 

Manuel Rebelo Teixeira de Melo Ramos - Chairman 
Manuel de Sousa Pereira – Member*  
Manuel Eduardo Henriques de Andrade Lamego – Member* 
João Adolfo de Brito Portela – Member 
José António Labarra Blanco – Member 
José María Ojeda Ruiz de Luna - Member 
Manuel António Garcia de Matos – Member  
Maria Esther Ayuso Gil – Member 

 
* Managing Director 

 
 

General Meeting 

Alexandre Cabral Corte-Real de Albuquerque - Chairman of the General Meeting 
Tiago Severim de Melo Alves dos Santos - Secretary 

 
Supervisory Board 

Joaquim Oliveira de Jesus – Chairman 
Fernando Marques Oliveira – Member 
Pedro Miguel Pereira Manso – Member 
João António Martins de Sousa e Moura – Alternate 
Pedro Manuel Palma Monteiro Varela – Alternate 
 

External Auditor 

Deloitte & Associados, SROC S.A.,  
Represented by Luís Miguel Baptista da Costa, ROC no. 1602 
Alternate: 

João Carlos Henriques Gomes Ferreira, ROC no. 1129 
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Introduction 
 

The COVID-19 pandemic continued to decisively influence AEA – Auto-Estradas do Atlântico’s 

business in 2021. While the impact was not as negative as in 2020, the recovery to pre-

pandemic levels ultimately did not happen, the negative repercussion on the Company’s 

business having persisted. 

AEA maintained the measures taken in respect of its employees, the organisation of its 

operations or the control of costs, adapting them to the circumstances.  

The measures adopted at each point in time were intended to fully comply with its 

contractual and financial obligations and the obligations to its suppliers, while never 

neglecting aspects related to the health and protection of its employees. 

Against this background, earnings, although having improved, continued to be naturally and 

negatively affected, in spite of AEA, which acted immediately to adjust its operations to the 

successive changes occurring in the mobility of persons and goods, having continued to 

prove resilient in an environment that remained particularly challenging. 

 

Macroeconomic Background 

 

2021 was again a year characterised by the imposition of restrictions on mobility in many 

countries, albeit with a more limited impact than that witnessed in the preceding year. The 

intensity and duration of these restrictive measures varied in line with the vaccination 

process, which moved forward more decisively in the more developed countries, the 

emergence of new variants of the coronavirus and the continuous challenge faced by public 

decision-makers to strike a balance between the need to recover normal economic activity 

and the risk inherent in overloading the health system. 
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Portugal was no exception, the beginning of 2021 having been marked by a new “State of 

Emergency” decreed by the Government, with the resulting restriction to the circulation of 

people and the free exercise of economic activities. However, over the year and in spite of 

the persistence of some restrictive measures imposed by the Government or their occasional 

tightening during special occasions (such as during the Christmas season), their gradual 

easing was observed as the vaccination process progressed, with the resulting positive 

impact on the economy. 

Albeit with lesser intensity in Portugal than in other countries, 2021 was also marked by the 

re-emergence of inflationary pressures, with a significant upward trend, in particular in the 

second half of the year.  This acceleration happened in most categories of the CPI, directly 

or indirectly reflecting the increase in energy prices, in particular road fuels. 

For 2022-23, the Bank of Portugal’s forecast for the economic indicators with the highest 

influence on AEA’s business suggests the continuation of strong growth dynamics in GDP 

(driven by private consumption) and that inflation will remain at high levels in 2022, 

decreasing to levels below 2% by the end of the year and shrinking to 1.1% in 2023. The 

normalisation of demand, the gradual easing of supply restrictions and increasing adaptation 

to COVID-19 underlie these estimates. 

Evolution of GDP and private consumption in Portugal (2018-2023e)

 

Source: Bank of Portugal 



 

 

Notes to the 2021 Consolidated Financial Statements 
 

6 

  

AUTO - ESTRADAS DO ATLÂNTICO CONCESSÕES RODOVIÁRIAS DE PORTUGAL, S.A.   
  
NOTES TO THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021  
(Amounts in euros)  

  

ROAD FUELS 

In 2021, the annual average sales price of petrol in Portugal rose by 15.5% compared to the 

preceding year. Diesel prices also rose, although to a slightly lesser extent (14.1%). 

 

 

Annual average sales price of road fuels 

  2020 2021 Change 

Petrol     €1.45      €1.68  15.5% 
Diesel     €1.25      €1.42  14.1% 

 

Source: DGEG, Direção Geral de Energia e Geologia 

The sales volume of fuels increased by 3.1%, driven by the increase in petrol sales (+5.9%). 

Road fuel sales, Portugal, 2020-2021 

 

Source: DGEG, Direção Geral de Energia e Geologia 



 

 

Notes to the 2021 Consolidated Financial Statements 
 

7 

  

AUTO - ESTRADAS DO ATLÂNTICO CONCESSÕES RODOVIÁRIAS DE PORTUGAL, S.A.   
  
NOTES TO THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021  
(Amounts in euros)  

  

CAR MARKET 

Up to August 2021, approximately 124 thousand vehicles had been sold in Portugal, which 

corresponds to an increase of 11.5% compared to the same period in 2020. 

 

Accumulated monthly evolution of new car sales, Portugal, August 2021 

 

Source: APCAP, Associação Automóvel de Portugal 

 

Characterisation of the Concession 
 

The corporate objects of Auto-Estradas do Atlântico – Concessões Rodoviárias de Portugal, 

S.A. (AEA) are the design, construction, financing, operation and maintenance of motorways 

and other roadways in western Portugal, comprising the A8 – the Western Motorway 

between Olival de Basto (Lisbon) and Leiria South and the A15 – the Arnóia – Santarém 

Motorway, totalling 170km.  

40.3% 
11.0% 

11.5% 
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The network is fully built and in operation, its concession ending in December 2028. 

 Length (in km) 

 
Total 

Profile Tolls 

2x2 2x3 With without 

A8 – Lisbon - Leiria 129.8 73.7 56.1 103.8 26.0 

A15 – Arnóia – Santarém 40.2 40.2  40.2  

 Length of the network 170.0 113.9 56.1 144.0 26.0 
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Business Activity 
 

Traffic 

 

Prospects for 2021, after the extremely negative year of 2020, suggested that there would 

be some recovery, which, while observed, did not attain the magnitude anticipated.  

In the first and fourth quarters, there were new COVID-19 waves with new restrictions on 

mobility, but the level of vaccination led to a very low repercussion on traffic demand at the 

end of the year. 

 

Total ADT 1Q21 2Q21 3Q21 4Q21 2021 
ADT 2020 16 637 11 226 19 843 15 401 15 787 
ADT 2021 11 327 17 645 21 591 19 807 17 627 
Change -31.92% 57.18% 8.81% 28.61% 11.65% 

      
ADT - Paying Traffic 1Q21 2Q21 3Q21 4Q21 2021 
ADT 2020 14 056 9 347 16 979 12 915 13 333 
ADT 2021 9 460 14 942 18 623 16 934 15 020 
Change -32.70% 59.85% 9.68% 31.12% 12.65% 

 

Growth in traffic was relatively uniform across the network, in which the A8 South is the 

most important section. 
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Tolled stretches 2018 2019 2020 2021 ∆ % 2021/2020 

A8 (South)           
 - Annual Average Daily Traffic  29 637 30 981 23 554 26 362 11.9% 

 - Circulation 590 617 470 525 11.6% 

            
A8 (North)           
 - Annual Average Daily Traffic 12 013 12 772 9 454 10 912 15.4% 

 - Circulation 216 230 170 196 11.9% 

A8 (Total)           
 - Annual Average Daily Traffic  21 275 22 342 16 864 19 032 12.9% 

 - Circulation 806 847 641 721 11.9% 

            
A15           
 - Annual Average Daily Traffic  4 797 4 991 4 221 4 666 10.6% 

 - Circulation 70 73 62 69 10.3% 

            
Total tolled network           
 - Annual Average Daily Traffic  16 674 17 496 13 333 15 020 12.7% 

 - Circulation 877 920 703 790 12.3% 

      
            
Total network           
 - Annual Average Daily Traffic  19 652 20 529 15 787 17 627 11.7% 

 - Circulation 1 220 1 274 983 1 094 11.3% 

Circulation - (Σ vehicles x km x days of operation)/106     

 

Despite the growth of 12.3% (given that 2020 was a leap year, the change in AADT is slightly 

different) traffic in 2021 was still well below that witnessed in 2019.  

While light passenger vehicles were the most affected during the strictest lockdown period, 

heavy vehicles ultimately grew marginally less, their weight remaining virtually unchanged. 

 

 

 

Paying ADT Light v. Heavy v. Total Paying ADT Light v. Heavy v.
ADT 2020 12 636 697 13 333 ADT 2020 94.77% 5.23%
ADT 2021 14 248 772 15 020 ADT 2021 94.86% 5.14%
Change 12.76% 10.78% 12.65% 
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Accidents 

 

Accident indicators performed well overall during 2021, the trend witnessed in 2020 

persisting for most indicators.   

      2018 2019 2020 2021 
Number of accidents 375 315 249 245 

       
Number of fatalities   2 0 1 2 
Number of severely injured persons 9 12 8 8 
              
Accidents with minor injuries 104 103 68 64 
Accidents with severe injuries 6 9 8 8 
Accidents with fatalities 2 0 1 2 
Total accidents with victims     112 112 77 74 

       
Accident rate 307.4 247.2 253.4 223.9 
Accident rate with victims 91.8 87.9 78.4 67.6 
              
Total circulation on the network  1.220 1.274 0.983 1.094 
              

 

AEA devotes ongoing attention and efforts to accident-related matters and it is pleased to 

have achieved a decrease in the accident rate by 11.6% and by 13.7% in the accident rate 

with victims compared to 2020, a fact that should also be attributed to drivers.  

 

2018 2019 2020 2021

No. of accidents

Circulation

Accident rate

Accident rate with victims
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Although there continues to be no black spot in the network, in 2021 we, unfortunately, had 

two fatalities. 

The causes and nature of the accidents are very diverse. 

  

 

Service areas 

 

In 2021, the reversion processes pertaining to the Torres Vedras (GALP) and Óbidos (CEPSA) 

service areas, whose agreements expired on 31 December 2021, took place. In this period, 

there were also tenders to select the new operators for these service areas for the period 

2022/2028.  

For the Torres Vedras Service Area, the tender was awarded to Petrogal, the GALP brand 

remaining in this service area. In the Óbidos Service Area, the winning bid was that submitted 

by Prio Energy, and this area will start to operate under the SHELL brand. 

At the end of 2021, reversion processes were started for the Nazaré and Rio Maior Service 

Areas, whose agreements will cease at the end of 2022. 
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Capital expenditure 

 

(in euros) 

  2019 2020 2021 
Signage and safety equipment 63 838 207 213 0 
Tolling equipment 180 854 216 807 89 773 
Other equipment 523 840 490 025 1 076 754 
   Equipment 768 533 914 045 1 166 527 
Structures and similar works   34 055 252 157 
Pavement (*) 2 148 847 597 839 1 512 288 
   Total 2 902 709 1 394 878 1 880 086 

(*) In accounting terms, this is classified as current costs, through provisions (IFRIC 12). 

 

Signage and safety equipment continued to be subject to continual and ongoing actions, in 

spite of, from an accounting and formal perspective, no capital expenditure having been 

booked in the last financial year, these actions having been included in current maintenance. 

The increasing digitalisation and distance operations require a robust, safe and reliable 

technological infrastructure, another major project in the field of cybersecurity having been 

concluded, while AEA continues to invest in the replacement and modernisation of its IT 

systems, in both their physical and logical components. 

The reformulation of the public lighting network, which had been commenced in 2020, was 

concluded. AEA presently has one of the most advanced integrated management systems of 

this component of motorways, with strong sustainability and environmental input, enabling 

operational and economic optimisation. 

With a view to contributing to decarbonisation, when operationally feasible, the 

replacement of our fleet of vehicles privileges electric or hybrid vehicles. 

Improvement works were executed in the pavement of some areas of the Frielas/Loures 

substretch and the works to improve the pavement of the Torres Vedras South/Torres 

Vedras North substretch on the A8 were started. 
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The works to replace the anti-seismic devices on the Alcoa Viaduct (A8) and the Rio Maior 

Viaduct (A15) were concluded.  

 

Conservation and maintenance 

 

AEA performed the annual pavement inspection campaign (deflection, attrition, texture and 

longitudinal distortion) along the entire length of the network under concession, including 

interchanges with the road network.  

Routine inspections were also made of the structures of the A8 North and the A15. On the 

basis of the outcome of the inspection, the respective maintenance contracts were awarded, 

the main actions relating to expansion joints, bearings and punctual repairs to concrete. 

Similarly, with regard to hydraulic crossings, as a result of their respective monitoring, 

rehabilitation works proceeded where necessary. 

The sign gantry conservation, reinforcement or replacement plan continues to be 

implemented, the same applying to the monitoring and follow-up, resorting to appropriate 

equipment, of motorway slopes that have presented incidents of instability or slopes already 

worked upon with containment solutions. 

 

Environment 

 

With a view to completing the Noise Action Plan approved by the Portuguese Agency for the 

Environment, APA (Agência Portuguesa do Ambiente), in 2020, the contract for construction 

of the noise barrier at km 77.2, in the north-south direction, on the A8 was awarded. 

The process of switching from diesel to electric or plug-in vehicles continued to be executed. 

Presently, of the 38 vehicles that compose AEA’s car fleet (excluding the vehicles allocated 
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to the GNR), 6 are plug-in vehicles. AEA decided to switch the fleet of toll vehicles (7 vehicles) 

from diesel to 100% electric vehicles and these replacements will take place during 2022. 

In parallel, the car park at our Headquarters already has 15 chargers for electric (or plug-in) 

vehicles and the installation of 9 chargers more, at the toll plazas and at the Tornada 

premises, is in progress. 

 

Human resources 

 

At the end of 2021, AEA had 150 employees, 2 fewer than at the end of 2020. 

Even in a year in which disruptions and changes to the traditional organisation of work 

continued to occur, the absenteeism rate fell slightly, denoting the professionalism of our 

employees. 

 2019 2020 2021 

Headquarters 36 36 37 

Operational Centre 31 31 30 

Tolls 87 85 83 

    

Men 108 106 104 

Women 46 46 46 

    

Staff 154 152 150 

    

Average age 47.2 48.2 49.1 

    

Absenteeism  5.0% 4.8% 4.6% 
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Collective bargaining 

 

An extremely complex and uncertain environment persisting, after a quite difficult 

negotiation process, we were able to reach an agreement on the annual review of the 

Collective Bargaining Agreement (entered into by and between AEA and the Sindicato da 

Construção, Obras Públicas e Serviços – SETACCOP (the Construction, Public Works and 

Services Union). This agreement will apply to 2021 and 2022. 

 

Performance 

 

The annual performance assessment process covered 136 employees and, as a result of this 

process, 13 of these employees progressed in their careers. 

Training 

 

The ongoing COVID-19 pandemic continued to strongly constrain face-to-face training. 

Chiefly resorting to videoconference platforms, 1 022 hours of training were given, which 

represented 23 700 euros in direct and indirect costs. 

Due to the number of trainees involved and the particular significance of the theme, training 

relating to occupational health and safety, which involved more than 100 employees, is 

particularly noteworthy. 

 

Occupational health and safety 

 

The year 2021, as 2020 had already been, was a very demanding year in terms of 

occupational health and safety (OHS), due to the COVID-19 pandemic. Specifically in this 
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context and with a view to protecting employees, a number of measures, documented in 

contingency plans and operating protocols, were maintained, and a set of new actions were 

added, of which the following should be highlighted: 

 massive use of personal protection equipment; 

 cooperation protocol with a laboratory that ensured the performance of 38 PCR 

diagnostic tests; 

 distribution of antigen tests to all employees. 

In the field of occupational health, 147 occupational health consultations were given, 145 

sets of laboratory tests were performed and 101 flu vaccines were supplied. 

Face-to-face curative medicine remained suspended in 2021 as a result of the COVID-19 

pandemic, but the possibility of obtaining medical prescriptions, albeit remotely, continues 

to be maintained.  

Professional risk assessments in all the company's facilities were performed by means of 

external audits. 

 

Internal social accountability 

 

AEA's social accountability towards its employees and their families is essentially grounded 

on two pillars: 

 health, meaning occupational health policies that far exceed the Company's legal 

obligations (e.g. flu vaccines, curative medicine, laboratory tests, ancillary diagnostic 

tests) and payment of health insurance for all its employees, whose annual 

negotiation strives to maintain the existing covers; 
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 family, meaning life insurance and personal accident insurance for all its employees 

and health insurance for all employees' children from and including the second child; 

 a in 2020, 2021 was atypical in terms of organisation of work; in addition to the 

preventive measures implemented in the workplace, the Company privileged 

teleworking whenever possible, and continued to extended to its employees’ 

relatives the possibility of being tested for the SARS-COV-2 virus. 

Also in 2021, it was not possible to hold the traditional Christmas Party for the children of 

AEA employees, but gifts were still given to all children under 13 years of age. 

 

Information systems 

 

The experience gained in 2020, essentially in ensuring the various operations in a new reality, 

in terms of both supporting our employees and the increasing performance and safety 

requirements of the IT infrastructure, was extremely useful, given that the importance and 

criticality of these infrastructure/systems increased continually last year. 

 

Networks and systems 

 

The cybersecurity project concerning the tolling and telematics infrastructure, which 

entailed renewal of equipment, segmentation of the network, enhancement of the 

redundancy of the communication infrastructure and implementation of stricter control of 

access to equipment, was concluded.  

Still in respect of security, we moved forward in this datacentre component, based on the 

adoption of solutions whose technological development, in terms of hardware and software, 

makes it possible to significantly increase the level of security of the infrastructure. 
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Applications and databases 

 

With regard to applications and databases, the Company’s intranet was migrated to the 

cloud using Microsoft application development tools. 

In 2021, in compliance with legal obligations, the necessary changes were made to the 

invoicing systems in order to permit the issue of electronic invoices.  

Further attention was paid to this area, new releases having been installed and new 

functionalities made available, not only in the field of telematics or toll collection, but also 

in various business and management support systems. 

 

Telematics and tolling equipment 

 

In the field of telematics and tolling, the programme to replace critical collection system 

equipment (servers, aerials, UPS and batteries), as well as the implementation of the DATEX 

II protocol, which enables the exchange of information between intelligent transport 

systems, proceeded.  

The project to migrate the bank card payment system from an offline system to an online 

system, with the possibility of contactless payment, although having proceeded in 2021, 

eventually was not concluded, chiefly as a result of the negative impact resulting from the 

scarcity of electronic components/equipment worldwide. 

 

APCAP activities 

 

AEA participates actively in the activities of the Associação das Sociedades Concessionárias 

de Autoestradas ou Pontes com Portagens (APCAP), with particular focus on the monitoring 
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of the MedTIS, ArcAtlantic and C-Roads European Programmes, as well as the cross-border 

toll collection programmes. 

AEA also continued to ensure its representation on this Association’s various technical 

committees. 

 

Integrated Management System 

 

The Company decided to extend the certification of its actions to occupational health and 

safety (ISO 45001:2019), creating, together with the existing certification under ISO 

9001:2015, an Integrated Management System. 

The external audit that enabled us to renew our Quality Certification under ISO 9001:2015 

took place in May 2021. 

In June, the works to obtain certification under ISO 45001:2019 commenced, obtainment of 

this certification being concluded in May 2022, with the conduct of the external audits. 

On that date, AEA will have two certifications aggregated in the Integrated Management 

System. 

Economic and Financial Analysis 
 

The two most significant events in the financial area were: 

 shareholders' funds exceeded, for the first time, the share capital and the legal 

reserve; 

 the Company repaid all its bank debt. 
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Operating income 

 

Toll tariffs were not updated on 1 January 2021, pursuant to the Concession Agreement. 

The recovery in traffic caused toll income to rise to figures 12.1% above those witnessed in 

the preceding year, but still 12.7% lower the income achieved in 2019. 

Operating revenues 2018 2019 2020 2021 
∆% 

2021-2020 
Tolls 70 119.08 74 133.26 57 737.04 64 747.19 12.1% 
Assistance to clients 8.41 7.70 5.46 7.03 28.6% 
Service areas 1 372.59 2 373.36 2 319.98 2 357.03 1.6% 
Total 71 500.08 76 514.32 60 062.49 67 111.25 11.7% 

 

Turnover of service areas rose by 1.6% compared to 2020, the lesser severity of the 

restrictions imposed by the Government resulting in a recovery in consumption. 

Via Verde, with 80.8%, continued to be the most popular means of payment with clients, 

followed by Multibanco (10.3%), cash being the third most used means of payment.  

In spite of having experienced some slowdown, use of the Via Verde system as a means of 

payment maintained its upward trajectory, having risen ≈0.4 p.p. in 2021, after increases of 

≈2 percentage points in the years 2018 through 2020.  

Payment methods in the manual lane continue to lose significance.  
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(in thousand euros)   
Means of payment Amount % 

Via Verde 52 329.95 80.8% 
 - Contracts 52 146.29 80.5% 

 - Invoices 183.66 0.3% 
Manual lanes 12 417.24 19.2% 
 - Cash 5 610.18 8.7% 

 - Multibanco 6 654.29 10.3% 
 - Invoices 137.02 0.2% 

 - Other 15.74 0.0% 
Total 64 747.19 100.00% 

 

 

Operating Costs 

 

Operating costs reached 17 286 thousand euros, representing an increase of 8.6% or 1 368 

thousand euros compared to 2020. 

This increase chiefly resulted from a less strict containment of costs related to third-party 

supplies and services compared to 2020; costs related to outsourcing rose by 368 thousand 

euros and to specialist services by 1 195 thousand euros. Staff costs were less than in 2020 

(-176 thousand euros). 
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Profit (loss) 

 

EBITDA recovered 11.62%, to 51 254 thousand euros, and the margin to 74.78%, but still less 

than pre-pandemic levels. 

At year-end, AEA had achieved a net profit of 27 194 thousand euros, which made it possible 

to strengthen the Company’s equity. 

Together with the recovery of the operating margin, the Company’s debt costs fell, as a result 

of reduction of its debt, and it reduced its allowance for works, in accordance with IFRIC 12, 

as a result of adoption of the capital expenditure plan approved by the Board of Directors. 
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(in thousand euros)       

Indicators 2018 2019 2020 2021 
Change 

2021-2020 % 
Operating income 72 725 78 080 61 835 68 540 6 705 10.84% 

Toll income 70 119 74 133 57 737 64 747 7 010 12.14% 
Other operating income 2 606 3 947 4 098 3 793 -305 -7.45% 

Operating costs 18 023 18 596 15 918 17 286 1 368 8.60% 
Subcontracts 5 911 5 497 4 739 5 108 368 7.77% 
Other third-party supplies and services 6 530 7 385 5 502 6 662 1 160 21.08% 
Staff costs 5 380 5 518 5 502 5 326 -176 -3.21% 
Other operating expenses 202 196 173 190 16 9.43% 

Operating cash flow (EBITDA) 54 702 59 484 45 917 51 254 5 337 11.62% 
EBITDA margin (%) 75.20% 76.18% 74.26% 74.78% 0.52% 0.70% 

Depreciation and amortisation 21 355 21 255 21 151 20 979 -173 -0.82% 
Impairment losses 64 81 101 94 -8 -7.57% 
IFRIC 12  4 541 5 799 1 677 -11 124 -12 800 -763.43% 

Operating profit (loss) (EBIT) 28 742 32 349 22 988 41 305 18 317 79.68% 
EBIT margin (%) 39.50% 41.43% 37.18% 60.26% 23.09% 62.10% 
Financial profit (loss) -6 788 -5 426 -6 416 -4 562 1 854 -28.89% 
Profit (loss) before taxes 21 954 26 923 16 572 36 743 20 171 121.72% 
Taxes -5 875 -7 143 -4 567 -9 549 -4 983 109.11% 
Net profit (loss) 16 079 19 780 12 006 27 194 15 188 126.51% 

 

 

Assets 

 

Net assets fell by approximately 24.1 million euros, with a particular focus on: 

 amortisation and depreciation for the year (19.6 million euros); 

 deferred taxes, as a result of the new plan (2.8 million euros). 

 

As at 31 December 2021, cash and bank deposits stood at 2.6 million euros.  

  



 

 

Notes to the 2021 Consolidated Financial Statements 
 

25 

  

AUTO - ESTRADAS DO ATLÂNTICO CONCESSÕES RODOVIÁRIAS DE PORTUGAL, S.A.   
  
NOTES TO THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021  
(Amounts in euros)  

  

(in thousand euros)    
Balance Sheet 2020 Change 2021 
Intangible fixed assets 156 617 -18 832 137 785 
Other non-current assets 13 064 -3 571 9 493 
Cash and bank deposits 4 217 -1 615 2 602 
Other current assets 5 531 -125 5 406 
Total assets 179 429 -24 143 155 286 
Remunerated debt 106 075 -44 312 61 763 
Other non-current liabilities 26 395 -14 987 11 408 
Other current liabilities 7 780 7 963 15 743 
Total liabilities 140 250 -51 336 88 914 
Share capital 55 000 0 55 000 
Retained earnings and reserves -27 826 12 005 -15 822 
Net profit (loss) 12 005 15 189 27 194 
Total shareholders' equity 39 179 27 194 66 372 

 

Shareholders' equity and liabilities 

 

At the end of 2021, and for the first time in AEA’s history, shareholder’s equity exceeded the 

share capital plus the legal reserve. 

Loans (remunerated debt), including both current and non-current loans in the Balance 

Sheet, are broken down as follows: 

 

(in thousand euros)    
Remunerated debt 2020 Change 2021 
EIB Facility 17 358 -17 358 0 
Total bank debt 17 358 -17 358 0 
Shareholders' loans: 
Capital 84 567 -26 049 58 518 
Shareholders' loans: 
Interest       
   Interest until 2021 4 150 -4 150 0 
   Interest in 2021 0 3 245 3 245 
Total shareholders' loans 88 717 -26 954 61 763 
Total 106 075 -44 312 61 763 
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It should be highlighted that the EIB loan was fully repaid in November 2021. 

Repayment of shareholders' loans amounting to approximately 26 million euros and 

payment of interest on shareholders' loans amounting to approximately 4.2 million euros 

should also be mentioned. 

During 2021, the Company's total debt fell by 44 million euros. 

 

Risk Management 
 

AEA, similarly to all companies, is exposed to a number of risks resulting from its business.  

The risk management policies are approved by the Board of Directors. None of these risks 

materialised in 2021.  

Mandatory Disclosures 
 

Pursuant to the prevailing legal provisions, we hereby inform that: 

 there are no sums owed in respect of taxes or Social Security contributions; 

 the Company did not trade in or own any treasury stock at year-end; 

 there were no transactions between the Company and its directors. 

 

 

Proposal for the Appropriation of Profits 
 

In 2021, the company made net profits amounting to 27 193 817.50 euros. The Board of 

Directors proposes that these profits be appropriated as follows: 
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 that 15 926 912.46 euros be transferred to profits (losses) brought forward;   

 that 1 359 690.88 euros be used to increase the Legal Reserve; 

 that 9 907 214.17 euros be distributed as dividends.  

 

Prospects for 2022 
 

Although SARS-CoV2 infections will likely continue to spread, the level of vaccination 

domestically and internationally makes it possible to anticipate the progressive return to 

social and economic life without restrictions on mobility. 

The domestic economy is subject to contradictory stimuli; if, on the one hand, the recovery 

of the economy and the fact that the impact of the Recovery and Resilience Plan will start to 

be felt will play a positive role, on the other, the rising inflation and interest rates, combined 

with a scarcity of resources (human resources, raw materials) and the foreseeable reduction 

in disposable income, will have a negative impact. 

It is anticipated that the final resulting impact on traffic will be positive, making it possible 

to return to pre-pandemic levels. 

As in the last two years, and as a result of the internal measures adopted, AEA will maintain 

the operationality, availability, quality and safety of its network, although naturally affected 

by the future course of the disease and the social and economic environment. 

AEA will continue to maintain its costs under continual and strict control. The impossibility 

of continuing our operations or defaulting under our contractual or financial obligations is 

not envisaged in the social and economic background outlined above. 

In 2021, the progressive return to pre-pandemic normalcy was expected, but it only 

materialised in a limited way. This situation continued to demand great commitment, 

professionalism and dedication of all our employees, to whom the Board of Directors 
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expresses its warmest thanks, which it also extends, for their cooperation and support, to 

the Supervisory Board, the Statutory Auditor and the other entities with which we work. 

  

Finally, we would like to express our gratitude to our shareholders for their unflinching 

support and confidence. 

 

Catefica, 24 February 2022 

The Board of Directors 
 
 
Manuel Rebelo Teixeira de Melo Ramos 
Chairman 

 

 

Manuel de Sousa Pereira  
Member  

 

Manuel Eduardo Henriques de Andrade 
Lamego 

Member 

 
 

 

João Adolfo de Brito Portela 

Member 

 

José António Labarra Blanco 
Member 

 

 

 

José María Ojeda Ruiz de Luna  
Member  

 

Manuel António Garcia de Matos 

Member 

 

Maria Esther Ayuso Gil  
Member 

 


