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Simplified Post-Restructuring Structure Chart 

July 20, 2016 

Notes: 
This document is working draft of the group’s likely future capital structure provided for information purposes only. Terms used herein have the same meaning as in the Restructuring Agreement unless otherwise notes.  
(1) Does not take into account voting rights warrants received by A.1A Creditors 
(2) As of 30th June 2016 both amounts for March and April factoring and Bibiyana were fully drawn, being €58m and €66.8m respectively, although the Company anticipates that these amounts will eventually be repaid by their secured assets 
(3) Facility C amount shown after day one conversion into equity of €95m and assumes that total Early Accession Fee of €39m is allocated to Creditors 
(4) To the extent legally possible, all debt and recourse claims re-located at the Parent/GIC level, however residual debt may be left at subsidiary level 
(5) If any Extended Bonding Facility (i.e. new/extended bonding facilities provided by existing Creditors) or Matched Bonding Facility (i.e. an amount of old bonding equal to new/extended bonding committed and utilised by the company by a Creditor), are called and enforced, the resulting claim shall be 

refinanced by the relevant EPC subsidiary on the same terms as Facility B; however, if the debtor demonstrates that it is unable to refinance the relevant claim, such claim shall be refinanced by way of a corresponding increase in the drawn commitments of the Facility B Loan Tranche. In the event of a 
subsequent acceleration under Facility B, the relevant creditor will maintain its priority claim against the relevant original debtor.  

(6) Subject to agreeing intercreditor provisions designed to protect the position of Creditors who do not benefit from the existing guarantees provided  below, guaranteed Creditors will keep existing recourse against those companies of the Group who are not new obligors of Facility A/B/C (i.e. Isolux Corsán, 
LLC; Isolux de Mexico, S.A. de C.V.; Isolux Corsán India, E&C Pvt. Ltd.; Isolux Proyectos, Inversiones y Part.; and Isolux Projetos Investimentos e Participacoes, Ltda) but undertake not to enforce these guarantees. In the event that a dissenting creditor seeks to enforce a guarantee or debt at such subsidiary, 
Creditors who supported the Financial Restructuring commit to use their recourse under these guarantees in order to facilitate a legal process to impose terms consistent with the Financial Restructuring on dissenting creditors.  

(7) Provision of upstream guarantees by non-EPC subsidiaries to be considered as part of implementation 
(8) Provision of additional share pledges over non-EPC subsidiaries subject to ongoing cost/benefit analysis and legal review 
(9) Outstanding bonding lines as of 30th June 2016 c.€2.6bn 
(10) Maximum amount will be reduced by the drawn amount of Tranches A.1B and A.1D 
(11) Extended and Matched Bonding to have recourse to the particular project-level EPC subsidiary, in addition to one of the EPC midcos (IISA, CCC or GICC) 
(12) G6 is currently providing c. 60% of bank guarantees. c.30% of bank guarantees and c. 81% of other bonding facilities are provided by non-Spanish entities. Please note that bonding lines are c. 50%/50% distributed between bank guarantees and other institutions 

Entity that will petition for a suspension of 
payments and subject to Dutch 
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Grupo Isolux 
Corsán Finance B.V. 

 Sr. Unsecured Notes €--m 
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5-10%(1) 90-95%(1) 

Grupo Isolux  
Corsán, S.A. 

€200m Facility A.1A(7) 

100% 

Contingent Liabilities 
• Ext’d/Matched Bonding(5)(9)(12) 

• Non-Extended Bonding(5)(9)(12) 
• Shortfall Amounts 
• Contingent Claims 

Grupo Isolux Corsán 
Concesiones, S.A. (“GICC”) 

Ext’d/Matched Bonding(5) €[●]m 
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€1,308m-€1,347m Facility C(3)(7) 

€511m-€550m Roll-over Facility B(7) 

€0m-€39m EAF Facility B(7) 
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Servicios, S.A.  

100% 
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Corsán-Corviam  
Construcción, S.A. (“CCC”) 

100% 

 
€[●]m Ext’d/Matched Bonding(5) 

Isolux Ingeniería,  
S.A. (“IISA”)  

€[●]m Ext’d/Matched Bonding(5) 

€[●]m Ext’d/Mtchd Bonding(5)(11) 

 

 

 

Up to €66.8m Facility A4(2)(7) 

Up to €58.0m Facility A3(2)(7) 

€47.2m Facility A2(7) 

Up to €50m Facility A.1B(7) 

Up to €75m Facility A.1C(7)(10) 

Up to €30m Facility A.1D(7) 
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Disclaimer 

July 20, 2016 

This document has been prepared by Grupo Isolux Corsán, S.A.; therefore no part of it may be published, disclosed or distributed in any form or by any means, nor used by 
any other person or entity, without the prior written consent of Grupo Isolux Corsán, S.A. 
 
This document contains statements related to our future business and financial performance and future events or developments involving us that may constitute forward-
looking statements. These statements may be identified by words such as “expects,” “looks forward to,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates,” 
“will,” “project” or words of similar meaning. We may also make forward-looking statements in other reports, in presentations, in material delivered to shareholders and 
in press releases. In addition, our representatives may from time to time make oral forward-looking statements. Such forward-looking statements and information are 
based on the current expectations and assumptions, and are, therefore, subject to certain risks and uncertainties. 
  
A variety of factors, which are beyond our control or may be difficult to predict, affect our operations, performance, business strategy and results and could cause our 
actual results, performance or achievements to be materially different from any future results, performance or achievements that may be expressed or implied by such 
forward-looking statements or anticipated on the basis of historical trends. 
  
Should one or more risks or uncertainties materialize, or should underlying assumptions prove incorrect, our actual results, performance or achievements may vary 
materially from those described in the relevant forward-looking statement as being expected, anticipated, intended, planned, believed, sought, estimated or projected. 
We neither intend, nor assume any obligation, to publicly update or revise these forward-looking statements in light of developments which differ from those anticipated. 
 
The information contained in this document has not been verified or revised by the auditors of Grupo Isolux Corsán, S.A. Certain data included in this presentation has 
been subject to rounding adjustments. Accordingly, in certain instances, the sum of the numbers in a column or a row in tables may not conform exactly to the total figure 
given for that column or row. 
  
This document does not constitute an offer to sell or  a solicitation of an offer to buy  or subscribe for any securities in any jurisdiction, including in the United States, nor 
shall it form the basis for any investment decision, and no specific recommendations are intended. Specifically, this presentation does not constitute a “prospectus” within 
the meaning of the U.S. Securities Act of 1933. This document is not a contractual offer and should be read in conjunction with the restructuring agreement. Isolux 
reserves the right to change or withdraw the terms of the restructuring agreement at any time in the terms provided therein. 
 
This presentation is not, and shall not be deemed, an offer with respect to any securities, a solicitation to tender or exchange of any of the existing notes or existing 
shareholders equity or a solicitation of votes with respect to a Chapter 11 plan or any other type of reorganization. Any such offer or solicitation will comply with all 
applicable securities laws and/or, as applicable, provisions of the bankruptcy code and any other applicable law subject to FRE 408 and its equivalents 
 


