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Transformation of the Company: 2021-2023
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5,807.5Total Order Book 8,485.2 +46.1%

2,778.6Sales 3,597.4 +29.4%

2021 2023 Var.

3.3%o/w construction 
margin (%) 5.1% +1.8%

91.2EBITDA 137.1 +50.3%

5.7xLeverage
(GFD/EBITDA)
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TRANSFORMATION OF THE COMPANY: 2021-2023 (1)

The Group has successfully delivered on its 2021 Business Plan:

 Since 2021, OHLA has achieved significant growth of its total order book,  from 5.8Bn€ to 8.4Bn€ 
in 2023

 EBITDA has increased from 91.2Mn€ in 2021 to 137.1Mn€ in 2023 (+50.3%) and margins have 
improved from 2.7% to 3.8%

 OHLA has delivered on its deleveraging plan going from a leverage of 5.7x in 2021 to 3.8x in 2023 
(<2.5x Post Transaction)

 OHLA has managed to control the cost structure thanks to its best-in-class practices
 Construction  margins are in line with our construction peers

Notes;
(1) All the figures includes the Services Division to facilitate the comparison
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Transaction for the strengthening of the balance sheet & 
long-term financial structure
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GROSS FINANCIAL DEBT EVOLUTION(1)

Notes: 
(1) All the figures Includes the Services Division to facilitate comparison
(2) Increase is due to the ICO debt (40Mn€) signed in May 2023

OHLA is firmly committed to continue deleveraging its Balance Sheet, and 
therefore has decided to execute the presented Transaction

EGSM-24
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EBITDA 64.8 67.5 91.2 114.1 137.1 147.7

Gross Financial Debt 729.1 749.1 523.5 467.6 522.6 366.5

11.3x 11.1x

4.1x
3.8x(2)

<2.5x

2019 2020 2021 2022 2023 FY 2024 Post Transaction

5.7x



Shareholders Banks

Noteholders

LONG-TERM FINANCIAL STRUCTURE STRENGTHENING 

Summary of the proposed Transaction:

This Transaction strengthen the Company’s capital structure and provides liquidity 
to implement OHLA’s business plan, which will continue to follow the successful 
strategy of recent years
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Banks

Shareholders 

Noteholders
(AHG)(2)

Capital Increase of up to 150Mn€: 
• 70Mn€ without preemptive subscription rights (committed by the new shareholders: Grupo JEN + Andrés Holzer) 

• 80Mn€ with preemptive rights (All the relevant shareholders have signed their commitment to subscribe)

Subscription commitments received: a minimum of 101Mn€ out of maximum amount of 150Mn€

• Thanks to the confidence in current business performance and deleveraging achieved, for the first time in 
6 years, the banks have agreed to release up to 137.8Mn€ (inc. bilateral OWO and CHUM) of their cash 
collateral in favor of  OHLA  (o/w 107.8Mn€ will be released automatically at RED(1))  

• Have committed to continue supporting the Business Plan through the issuance of performance Bonds 

• Have agreed to extend the maturity of the Senior Secured Notes until December 2029 
• Have agreed to modify some Terms & Conditions of the Notes to enhance the Company’s operational 

flexibility
• After a partial redemption of the Notes at RED (1), the coupon in RED(1) will be below current levels

Notes: 
(1) Recapitalization Effective Date
(2) Ad Hoc Group: group of bondholders representing c.33% of the total outstanding Notes, with whom negotiations have been held

EGSM-24



GSM24

Sources Mn€

Capital Increases 150.0(6)

Release of Cash Collateral 101.6 

Sale of CHUM 38.2(1)

Total Sources 289.8 

PRE AND POST TRANSACTION CAPITAL STRUCTURE
The Transaction sets OHLA on a path towards a sustainable Capital Structure, reducing gross 
leverage to <2.5x 

Pre & Post Capital StructureSources & Uses of the Transaction

Notes:
(1) Including 6.2Mn€ from CHUM bilateral guarantees that will be automatically released in RED
(2) Assuming Lock-Up Agreement accessions above 90% are obtained before the deadline
(3) As of 1H2024
(4) Does not include fees to be capitalized at RED
(5) Banks have committed to release 137.8Mn€ of which: 100Mn € to be automatically released in RED + 1.6Mn€ bilateral OWO automatically released in RED + 6.2Mn€ bilateral CHUM automatically released in RED
(6) This amount corresponds to the total subscription of the capital increases; if not fully subscribed, the figures may vary
(7) This figure could change if the capital increase with preemptive rights is not fully subscribed

Total: 137.8Mn€(5)
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Uses Mn€

Cash for the Company 87.3 

ICO Loan Repayment 40.0 

Notes Repayment 140.1(7)

Lock-up Fees (Lock-Up/Early Bird/Accessions >90%) 2.4(2)

Estimated Transaction Costs 20.0 

Total Uses 289.8 

Pre. Transaction
(at Dec.24 as a reference)

Estimated
Post. Transaction

As of Dec-24 (€m) Amount (€m) Cum. 
Leverage Amount (€m) Cum. 

Leverage

ICO Loan 40.0 --

Bank Borrowings(3) 51.8 51.8 

SSNs 454.9 314.7(4)

Total Gross Debt 546.7 3.7x 366.5 <2.5x 

Cash and Cash Equivalents(3) (456.6) (543.9)

Total Net Debt 90.1 (177.4)

Reinforcement of Net Debt of >250Mn€



GSM24

MAIN CHARACTERISTICS OF THE PROPOSED TRANSACTION

Targets and benefits of the transaction:

Shareholders Banks

Noteholders

Notes:
(1) Recapitalization Effective Date
(2) This figure could change if the capital increase with rights is not fully subscribed
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• Release of Cash Collateral by the banks up to 137.8Mn€ (i.e. 107.8Mn€ at RED(1)

including bilaterals such as OWO and CHUM)

• Reduction of the Gross Financial Debt in: 180.1Mn€

 Partial repayment of the of the Notes: 140.1Mn€(2)

 Repayment of the ICO loan: 40Mn€

• Extension of the maturity of the Notes: December 2029

• Leverage ratio (GFD/EBITDA): <2.5x(2)

• Strengthening of the operative treasury in 87.3Mn€

• Extension of the FSM performance bonding lines

• Expectation of corporate rating upgrade by Moody's
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PROPOSED AGREEMENTS:

01. 
Share capital increase without 
preferential subscription rights up to 
70.0Mn€ 

02. 
Share capital increase with 
preferential subscription rights up to 
80.0Mn€ 

03. 
Increase in the size of the board of 
directors and setting the number of 
its members at 10

04. 
Appointment of Mr. Tomás Ruiz 
González as member of the board of 
directors of the company

05. 
Delegation of authority for the drafting, 
notarization and registration of the above 
resolutions with the commercial registry
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This presentation (“Presentation”) includes forward-looking statements. These forward-looking statements include all matters that are not historical facts, statements regarding the intentions, beliefs, projections or current expectations of Obrascón Huarte Laín, S.A. and its direct
and indirect subsidiaries (“OHLA” and the “Group”) concerning, among other things, the Group’s results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Group operates.

The information contained in this Presentation has not been independently verified and no independent evaluation or appraisal of the Group has been undertaken. Neither the Group nor its affiliates, nor its or its affiliates’ respective officers, directors, employees, agents or
advisers, make any representation or warranty, express or implied, as to (nor accept any liability whatsoever, whether in contract, in tort or otherwise, in relation to) the reasonableness, accuracy, reliability or completeness of this Presentation or any statement, information,
forecast or projection made herein, or any other written or oral communications transmitted to the recipients in connection herewith. The Presentation has been prepared on the basis of the position as at the time of the Presentation, and the information provided therein will not
be updated or corrected after the date of the Presentation. There can be no assurances that the forecasts or expectations are or will prove to be accurate.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The Group cautions you that forwardlooking statements are not guarantees of future performance and
that the actual results of operations, financial condition and liquidity and the development of the industry in which the Group operates may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. Factors that may cause
the Group’s actual results to differ materially from those expressed or implied by the forward-looking statements in this Presentation, include, but are not limited to: (i) the Group’s inability to execute its business strategy, (ii) the Group’s ability to generate growth or profitable
growth and (iii) political changes in countries relevant to the Group’s operations, including changes in taxation.

In addition, even if the Group’s results of operations, financial condition and liquidity and the development of the industry in which the Group operates are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be
indicative of results or developments in future periods.

OHLA does not assume any obligation to review or confirm expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise after the date of this Presentation.

This Presentation does not constitute a financial product, investment, tax, accounting or legal advice, a recommendation to invest in any securities of the Group, or any other person, or an invitation or an inducement to engage in investment activity with any person. This
Presentation has been prepared without taking into account the objectives, financial situation or needs of any particular recipient of this Presentation, and consequently the information and opinions contained in this Presentation may not be sufficient or appropriate for the
purpose for which a recipient might use it. Any such recipients should conduct their own due diligence, consider the appropriateness of the information and opinions in this Presentation having regard to their own objectives, financial situation and needs, and seek financial, legal,
accounting and tax advice appropriate to their particular circumstances.

This Presentation and the information contained herein does not constitute an offer to sell or a solicitation of an offer to buy or exchange or acquire securities in the United States or in any other jurisdiction. The securities referenced in this Presentation may not be offered, sold,
exchanged or delivered in the United States absent registration or an applicable exemption from the registration requirement under the U.S. Securities Act of 1933, as amended. The securities mentioned in this Presentation are not, and will not be, registered in the United States.
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ohla-group.com
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