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This presentation is not for publication, release, disclosure or distribution, directly or indirectly, in, and may not be taken or transmitted into the United States, Canada, Japan or Australia, and may not be copied, forwarded,
distributed or transmitted in or into the United States, Canada, Japan or Australia or any other jurisdiction where to do so would be unlawful. The distribution of this document in other jurisdictions may also be restricted by
law and persons into whose possession this document comes should inform themselves about and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of the laws of the
United States, Canada, Japan or Australia or any other such jurisdiction.
The securities referred to in this presentation have not been registered under the Securities Act of 1933, as amended (the “Securities Act”) and may not be directly or indirectly, be offered, sold, taken up, exercised, resold,
renounced, transferred or delivered, directly or indirectly, within the United States absent registration or an exemption from registration under the Securities Act. There will be no public offer of these securities in the United
States. The securities have not been and will not be registered under the applicable securities laws of Japan, Canada or Australia and, subject to certain exemptions, may not, directly or indirectly, be offered or sold in, or for
the account or benefit of any national, resident or citizen of, Japan, Canada or Australia. Any failure to comply with these restrictions may constitute a violation of US, Japanese, Canadian or Australian securities laws.
This presentation includes forward looking statements. These forward looking statements include, but are not limited to, all statements other than statements of historical fact contained in this presentation, including, without
limitation, those regarding our future financial position and results of operations, our strategy, plans, objectives, goals and targets, backlog, future developments in the markets in which the Company participates or is seeking
to participate or anticipated regulatory changes in the markets in which it operates or intends to operate. In some cases, you can identify forward looking statements by terminology such as “aim”, “anticipate”, “believe”,
“continue”, “could”, “estimate”, “expect”, “forecast”, “guidance”, “intend”, “may”, “plan”, “potential”, “predict”, “projected”, “should”, or “will” or the negative of such terms or other comparable terminology. Such statements
reflect the current views of the Company with respect to future events and are subject to risks, uncertainties and assumptions about the Company and its subsidiaries and investments, including, among other things, the
development of its business, trends in its operating industry, and future capital expenditures. In light of these risks, uncertainties and assumptions, the events or circumstances referred to in the forward-looking statements
may not occur. None of the future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee
that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the presentation.
Many factors could cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements that may be expressed or implied by such forward-
looking statements, including, among others: the performance of the global economy; the political and economic conditions of the countries in which the Company and its subsidiaries operate; changes in currency exchange
rates and interest rates; the Company’s inability to successfully implement its business strategy; the Company’s inability to successfully implement its strategy of divesting non-core assets and business units; the possible
inadequacy of the Company’s joint venture partners; the impact of competition on the Company’s business; the inability to obtain new sites and expand existing ones; participation in new brownfield projects; the financial
condition of the Company’s clients; exposure to credit risks from clients; reduced recovery from public sector clients due to political factors; lower public expenditure on construction projects and concessions due to a decline
in tax revenues; the Company’s backlog is subject to unexpected adjustments and cancellation; the delays, interruptions and cost overruns of the schedule of concession and construction projects; long term contracts can
hinder the Company’s ability to react rapidly and appropriately to new and financially unfavorable situations; project performance requirements and completion schedules; the possibility of lower margins due to fixed price
contracts; performance of sub-contractors and other third parties; a possible failure to adapt to technological change; a possible failure of our information technology systems; the Company’s inability to retain and attract key
management and personnel; possible tax and litigation liability; compliance with domestic and international regulations; ineffective internal controls; compliance with anti-bribery laws; compliance with environmental laws; the
possible inadequacy of the Company’s insurance cover; catastrophes, natural disasters, adverse weather conditions, unexpected geological or other physical conditions, or criminal or terrorist acts; risks associated with the
minority holding in Abertis; the cash needs of concession projects during their initial years of operation; dependence on traffic and usage volume in our concessions; traffic saturation on shadow toll motorways; the inability to
negotiate pre-determined tariff structures; the maintenance of concessions and the construction of additional phases under such concessions; the Company’s return on investment may not meet original estimates; the limited
duration of concession contracts; difficulties identifying new concession opportunities and maintaining current portfolio of concession infrastructure projects; participation in expensive regulatory and tender processes with no
assurance of success; the Company’s limited ability to negotiate with government entities; the cash needs of cost overruns of construction projects; the cyclical nature of the construction industry; the delay and cancellation
of projects; large-scale construction projects; lower recorded revenues or profits than originally estimated; the impact of the high level of indebtedness; the seasonal nature of our liquidity needs; significant amount of cash
required; interests deductibility for tax purposes; financial flexibility reduced by restrictive covenants; interest rates fluctuations; adverse changes to our margin loans that could affect our liquidity position; credit rating
downgrades; concentration of EBITDA in Mexico; and risks related to the Company’s business in Mexico.
The Company undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or developments or otherwise.
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described herein as anticipated, believed, estimated, expected
or targeted.
This presentation includes certain non-GAAP (Generally Accepted Accounting Principles) financial measures which have not been subject to a financial audit for any period.
The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to verification, completion and change without notice.
No representation or warranty, express or implied, is given or will be given by the international financial institutions that may act as global coordinators or bookrunners in connection with the securities referred to in this
presentation (the “Joint Global Coordinators and Joint Bookrunners”) or their respective affiliates or agents, or any of such persons’ directors, officers, employees or advisors or any other person as to the accuracy,
completeness or fairness of the information or opinions contained in this presentation and any reliance you place on them will be at your sole risk. In addition, no responsibility, obligation or liability (whether direct or indirect,
in contract, tort or otherwise) is or will be accepted by the Joint Global Coordinators and Joint Bookrunners in relation to such information or opinions or any other matter in connection with this presentation or its contents or
otherwise arising in connection therewith.
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- On May 15th, 1911 “Sociedad General de Obras y Construcciones, Obrascón”, was constituted with a share 
capital of 500,000 pesetas

- Its creation was promoted by two construction businessmen from Biscay, Spain: José de Uribasterra and Pío
Ezcurra and by three financial entities: Banco de Bilbao, Banco de Vizcaya and Aldama y Compañía

- Obrascón, the oldest construction company in Spain, was born with a focus on ports and with an international 
tilt. La Dársena de Alcántara, in the port of Lisbon, and Muelle oeste del puerto de Santos, also in the 
Portuguese capital, were the first projects awarded to the company. Soon thereafter, it won the Muelle de 
atraque y zona de acceso en el puerto exterior de la Ría de Bilbao

1. From OBRASCÓN to OHL
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The “Dársena de Alcántara”, in the port of Lisbon and the “Muelle oeste del puerto de Santos”, also in the Portuguese capital, were the first
awards won by Obrascón. These were awarded in March 1912 and completed in 1918 and 1915, respectively.

1.1.- Creation of OBRASCÓN



- In the 1950s, Obrascón continued to focus on its core
market of civil engineering, specially in ports

- In the 1960s, it expanded to other segments beyond
civil engineering, mainly to construction

- In the 1970s, Obrascón was acquired by Altos Hornos 
de Vizcaya (1973) to build the 4th Iron and Steel Plant
in Sagunto, the biggest industrial project developed in 
Spain at the time

1. From OBRASCÓN to OHL
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4th Iron and Steel Plant in Sagunto. Valencia.

1.2.- Evolution of OBRASCÓN between 1950 and 1970



1. From OBRASCÓN to OHL
1.3.- Origin of one of Spain's largest construction groups
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- 1987: Acquisition of Obrascón by Juan-Miguel Villar Mir. At the time the company had losses of 1,649 million 
per year

• Obrascón was the first company acquired for the creation of Grupo Villar Mir
• Grupo Villar Mir has strictly maintained the same principles since the purchase of Obrascón in all 

subsequent acquisitions:
- Pay creditors without assuming any defaults
- Maintain management teams in all of the acquired companies, without any exception

- 1991: IPO of Obrascón
- 1996: Start of expansion process through the acquisition of companies
- 1999: Creation of one of Spain's largest construction groups through the integration of 10 companies from 

SEOPAN

Juan-Miguel Villar Mir acquired Obrascón for one peseta 
and assumed all liabilities in 1987
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1. From OBRASCÓN to OHL

OHL is integrated by 10 construction companies affiliated to SEOPAN

1.4.- Integration process

1999



2. The Year 2015
2.1.- Positive 1H 2015 OHL Results

Pacif ic Alliance
92%

Spain
8%

Pacific Alliance
32%

EE.UU. & Canadá
29%

Spain
17%

Czech Republic
6%

Others
16%
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Revenues up 20.8%, driven by good performance across divisions
• Strong performance of concession business, revenues up 16.2%
• Engineering & Construction up 20.7%, 
• Developments up 44.4%

Construction backlog: €7,454mn

1  Impact of €110m of extraordinary transactions affecting Recourse Net Debt level in 1H 2015.
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Positive future perspective backed by strong backlog

Concessions Backlog: €61,491mn

Positive Recourse Net Debt evolution, increasing €304mn vs. €625mn for the same period in 2014, excluding the 
impact of extraordinary financing transactions1

Significant improvement in control of working capital consumption

EBITDA down 7.8%
• Concessions dropped11.5% 
• Engineering & Construction up 6.6%
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2. The Year 2015
2.2.- Home Markets

International Presence 2

EBITDA

Backlog

98%

87%

Self-funded market Markets with strong concessions’ pipeline

Increased weight of international activity to further benefit from global opportunities

Main focus on 8 Home Markets resulting in shift of Group's centre of gravity towards North and South America

Attractive international footprint with presence in more than 31 countries in 5 continents underpinned by 
exposure to areas with positive economic outlook

Home Markets Markets on a project basis1 x # Estimated growth of investment in transportation infrastructure 
2020 vs.2013

GDP growth 2015E%

x1.3Canada 2.2%

x1.3USA 3.1%

x2.3Mexico 3.0%

x2.3Colombia 3.4%

x1.8Peru 3.8%

x1.5Chile 2.7%

x1.5Spain 2.5%

x1.7Czech Republic 2.5%
Region

∆ GDP  
2015E

∆CPI
2015E

World 3.5% 3.2%

Developed Economies 2.4% 0.7%

USA 3.1% 0.5%

Eurozone 1.5% 0.2%

Emerging Economies 4.3% 5.1%

Mexico 3.0% 3.1%

Spain 2.5% 0.4%

Self‐funded market with expansion 
capex already committed

Source: International Monetary Fund, World Economic Outlook Database, April 2015 
1 Potential future Home Markets periodically reviewed
2 As of Dec-2014



Principles of OHL Group Strategic Plan
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- Optimize sustainable cash flow generation and 
self funding for all divisions

- Maximization of project profitability 
and strengthening of risk control mechanisms

- Focus of OHL Group's activity on 
priority markets and sectors

- Leveraging on synergies and collaboration 
potential among the Group’s Divisions

Company to strengthen its financial results 
increasing the scale of its operations

85% of revenue to come from Home Markets2

Industrial and Services to represent 20% of 
revenue

Maintaining the Recourse Net Debt / Recourse 
EBITDA ratio below 2.0x3

1. Group targets presented on the Strategic Plan 2015-2020 presentation of March 2nd, 2015, and available at our website.
2. Home Markets include Canada, USA, Mexico, Colombia, Peru, Chile, Czech Republic and Spain.
3. New target for recourse leverage to be defined based on announced capital increase.

2. The Year 2015
2.3.- Strategic Plan 2015-2020

OHL Group Targets for 20201



5,2x

4,3x

Dic Pro Forma

1. Provide a stronger and more sustainable capital structure, thus reinforcing the implementation of the 
2015 – 2020 Strategic Plan

2. Reduce leverage at recourse level
• €650m of total proceeds to be used to improve recourse leverage profile

3. Contribute further funding to OHL Concesiones: €350m of total proceeds will be allocated to OHL 
Concesiones to finance future equity commitments and the achievement of the Strategic Plan

4. Create additional value through lower cost of debt

2,5x

0,5x

Dic Pro Forma

€1bn capital increase with €650m used to delever and €350m providing additional firepower for concessions
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3. The capital increase
3.1.- Transaction rationale

Rec. Net Debt / Rec. EBITDA2Cons. Net Debt / Cons. EBITDA1

(0.9x)

(2.0x)

2014 2014

1 Consolidated Net Debt as at December 2014 of €5,625m; consolidated EBITDA as at December 2014 of €1,078m.
2 Recourse Net Debt as at December 2014 of €828m; recourse EBITDA as at December 2014 of €335m.
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Main issuer  Obrascón Huarte Lain SA (“OHL”). 

Offering 
structure

 Capital increase via a rights issue with pre-emption rights for current 
shareholders 

Offering size  €1,000 million

Use of 
proceeds

 Leverage reduction at recourse level and provide firepower for 
greenfield concessions

Shareholding 
structure

 Current shareholding: Grupo Villar Mir: 59.6%; Free Float: 40.4%
 Post capital increase: Grupo Villar Mir will retain a majority shareholding

with a stake above 50% 

Syndicate  Leading financial institutions

3. The capital increase
3.2.- Deal structure overview



4. OHL's positioning
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1. Diversified international footprint with key presence in fast growing markets

2. Successful concession developer underpinned by attractive portfolio and proven track 
record of value crystallisation

3. Refocused Engineering & Construction division with further growth potential and strong 
orderbook

4. Growth strategy refocused on sustainable cash flow generation together with an efficient 
capital structure

5. Highly experienced team backed by a well recognized founding shareholder

Note: Informative prospectus pending approval and registration by the Spanish Securities Market Commission.



5. Proposed Resolutions
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First Share Capital increase

Second Board of Directors authorization

Third Approve the Minutes of the Extraordinary General 
Shareholders' Meeting


