
 

 

Madrid, 29 May 2026 

Pursuant to article 226 of Law 6/2023, of March 17, on Securities Markets and 
Investment Services, Aena S.M.E., S.A. (the “Company”) reports the following: 
 
 
 

INSIDE INFORMATION 
 
 
Moody’s Ratings (Moody's) has today upgraded Aena S.M.E., S.A.'s (Aena) long-term 
issuer rating and senior unsecured ratings to A1 from A2. Concurrently, Moody’s has 
upgraded to (P)A1 from (P)A2 Aena's senior unsecured MTN programme rating and its 
Baseline Credit Assessment (BCA) to a1 from a2. The outlook remains stable. 
 
Moody's explains in their report that: 
“[…] we have revised the criteria for rating fundamental issuers above the sovereign 
rating. For non-financial companies, infrastructure and project finance issuers, the 
revised criteria for being rated two notches above the sovereign rating includes (a) a 
considerably stronger fundamental credit profile than the sovereign and (b) 
demonstrated access to non-domestic banks or capital markets. 

We consider Aena to meet both the criteria listed above. In particular, the fundamental 
credit quality of the company, absent sovereign constraints, could warrant a rating that 
is more than two notches above the credit profile of the Government of Spain (A3 
stable).” 
 
The report is available in our website (http://www.aena.es), section Shareholders and 
investors, Financial information, Rating. 
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