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Schedule 10 
Terms of Restructuring 

 
A. PARTIES 

 

Company: Grupo Isolux Corsán S.A. 

Creditors: Each of the following: 
- the creditors in relation to the Financial Debt; 
- the creditors in relation to the Bond Debt; 
- the creditors in relation to the Bonding Facilities; 
- the creditors in relation to the Recourse Debt;  
- the creditors in relation to the Contingent Claims; and 
- the creditors in relation to Tranche P.1, Tranche P.2, Tranche P.3 and Tranche P.4. 

Existing Bond 
Guarantors: 

- Company 
- CCC 
- IISA 
- GICC 

Existing Bond Issuer: Grupo Isolux Corsán Finance B.V. 

Existing Financial Debt 
Borrowers: 

- Company 
- Corsán Corviam Construcción S.A. (“CCC”) 
- Isolux Ingeniería S.A. (“IISA”) 
- Grupo Isolux Corsán Concesiones S.A. (“GICC”) 
- Isolux Corsán Servicios (“ICS”) 
- Isolux Corsán Inmobiliaria, S.A. (“ICI”) 
- Infinita Renovables, S.A.  
- Isolux Energy Investments, S.L. (“IEI”) 

Existing Financial Debt 
Guarantors: 

Borrowers and guarantors in respect of the Financial Debt, being:  
- Company 
- CCC 
- IISA  
- GICC  
- ICS 
- ICI 
- Infinita Renovables, S.A.  
- IEI 
- Isolux de Mexico, S.A. de C.V. (“Isolux Mexico”) 
- Isolux Projectos e Instalaçoes, Ltda (“IPI”) 
- Isolux Projetos Investimentos e Participacoes, Ltda (“IPIP”) 
- Isolux Corsan LLC (“Isolux USA“) 
- Isolux Corsan India Engineering and Construction Pvt. Ltd. (“Isolux India”) 

Group: The Company and its subsidiaries from time to time  

 
B. DEFINITIONS 

 

A.1B Confirmation Date: means the consent period established in the documents soliciting the consent of Bond Debt 
Creditors in connection to the terms and conditions established in the Restructuring 
Agreement. 

A.3 Assets: means the invoices and receivables under the factoring agreement dated 18 March 2016 
and entered into by the Company and other Group members and the providers of Tranche 
P.1, as amended on 8 April 2016. 

A.4 Assets: means the letter of credit underlying to the factoring agreement dated 10 February 2016 
and entered into by the Company and other Group members and the providers of Tranche 
P.1, as amended on 8 April 2016. 



 

Affected Debt: means financial indebtedness including accrued interest arising in respect of the Financial 
Debt, Bond Debt, Bonding Facilities, Recourse Debt and Contingent Claims. 

Asset Disposal Proceeds 
linked to Recourse Debt:  

means the proceeds arising in connection with the disposal of the business and assets of 
Infinita, Las Cabezadas, any other asset linked to Recourse Debt and/or of any of its 
shares. 

Bond Debt: means the senior notes issued on 20 March 2014 and 1 July 2014 by Grupo Isolux Corsán 
Finance B.V. under the Indenture dated 20 March 2014.   

Bonding Facilities:  means any bonding facility entered or to be entered by an Existing Obligor or a New Obligor 
in the course of business. 

Caixabank Commitments: means €100m committed by Caixabank under Tranche A.1A. 

Claims Confirmation Date: means the date as of which claims are calculated in the Certificate of Majorities upon which 
all claims including accrued interest will be confirmed for the purposes of the allocation of 
instruments as provided for in Section D (Treatment of Affected Debt). 

Contingent Claims: means the contingent financial indebtedness arising in respect of: 
- certain financial undertakings of the Group in connection with project financing (such 

as, for example, limited recourse corporate guarantees and equity commitments 
enforceable by the Creditors); 

- certain guarantees, bonding and other similar indemnification or keep-whole 
undertakings provided in connection with financial indebtedness given in connection 
with the non-restricted Group members;  

- certain contingent financial obligations arising under non-recourse instruments (such 
as, for example, a limited recourse that may arise in certain exceptional circumstances 
under non-recourse factoring);  

- non-Crystallised Interest Rate Swap Contracts; 
- non-Crystallised FX Forward Contracts. 
- any shortfall resulting from the crystallisation of contingent financial indebtedness which 

is not treated as Recourse Debt. 

Crystallised FX Forward 
Contracts: 

means any existing FX forward contracts entered into with a Creditor who has closed-out or 
otherwise terminated the relevant FX forward contracts. Any resulting close-out or 
termination amount (or equivalent), if any, shall be converted into post-Financial 
Restructuring claims in accordance with the mechanism set out in Section D (Treatment of 
the Affected Debt). 

Crystallised Interest Rate 
Swap Contracts: 

means any existing interest rate swap arrangement entered into with a Creditor who has 
closed-out or otherwise terminated the relevant interest rate swap arrangement. Any 
resulting close-out or termination amount (or equivalent), if any, shall be converted into 
post-Financial Restructuring claims in accordance with the mechanism set out in Section D 
(Treatment of the Affected Debt). 

Divestment Plan: the divestment plan to be proposed by the Company  in respect of certain assets (including 
T-Solar, the Brazil and Peru transmission lines, Uttar Pradesh, Infinita Renovables, Azul de 
Cortes, Loma Blanca and certain other real estate and other idle assets). 

Early Accession Fee: has the meaning attributed to it in the Restructuring Agreement. 

Effective Date: has the meaning attributed to it in the Restructuring Agreement. 

EPC Business: means CCC, IISA and the business carried out by the Group comprising the development of 
engineering, procurement and construction projects for both public and private sector 
clients. 

Existing Obligors: means the Existing Financial Debt Guarantors, the Existing Bond Guarantors, the Existing 
Financial Debt Borrowers and the Existing Bond Issuer. 

Existing Shareholders: means each of Construction Investments S.à r.l, Hiscan Patrimonio, S.A.U., Inversiones 
Corporativas, S.A., Cartera Perseidas S.L. and Charanne B.V.  

Facility B Refinanced 
Extended Bonding Claim 

means an Extended Bonding Claim that is refinanced by way of a corresponding increase in 
the drawn commitments of the Facility B Loan Tranche as set out in Section D (Treatment 
of Affeced Debt – Allocation of Bonding Facilities) below.  

Final Deadline: means the earliest to occur of: 
- the date falling 5 years after the Effective Date;  
- a successful sale of the EPC Business; and 
- filing for concurso (or a similar proceeding) in relation to the Company or other New 



 

Obligors. 

Financial Debt: means the financial indebtedness arising in respect of: 
- the syndicated credit facility agreement executed by GIC, GICC, II and CCC (as 

borrowers), a syndicate of financial institutions (as creditors) and Banco Santander (as 
agent) for an initial maximum amount of €574,044,970.00, which was amended and 
restated by means of a notarial deed attested by the Notary of Madrid Mr. Fernando 
Molina Stranz on 12 June 2015 with number 667, as amended from time to time; 

- the syndicated loan agreement executed by the Company (as borrower), IISA, GICC 
and CCC (as guarantors), a syndicate of financial institutions (as lenders) and EBN 
Banco de Negocios, S.A. (as agent) on 28 June 2011, as amended and restated from 
time to time; 

- various bilateral credit and loan agreements entered into by certain financial institutions 
and the Group members; 

- Crystallised Interest Rate Swap Contracts;  
- Tranche P.1, Tranche P.2, Tranche P.3 and Tranche P.4, to the extent that amounts 

under such Tranches are disbursed before the Restructuring Agreement Effective Date 
(further disbursements after the Restructuring Agreement Effective Date under such 
Tranches will be considered as advances under the relevant Tranche A); 

- Crystallised FX Forward Contracts; and 
- any other financial indebtedness of the Spanish Group as of the Claims Confirmation 

Date Date, other than Recourse Debt, Contingent Claims and Bond Debt. 

New Obligors: means the borrowers and guarantors under the Facility A, Facility B and Facility C finance 
documents which are subject to the common terms set out in Section F (Key Post-Financial 
Restructuring Common Terms) below. 

Non-Caixabank 
Commitments: 

means the Tranche A.1A commitments which are not the Caixabank Commitments. 

Maximum Conversion 
Amount: 

has the meaning attributed to it in Section G below. 

Recourse Debt: means the contingent financial indebtedness with prior ranking potentially arising in respect 
of: 
- the Infinita debt;  
- Las Cabezadas debt; and 
- other contingent financial debt as agreed by the parties prior to the Claims Confirmation 

Date.  

Recourse Debt Creditors: means Creditors in respect of Recourse Debt. 

Restructuring Agreement: shall have the meaning set out in Section C (Overview and Implementation) below. 

Restructuring Agreement 
Effective Date: 

has the meaning attributed to it in the Restructuring Agreement. 

Spanish Group: means the Company and its subsidiaries incorporated in Spain. 

T-Solar Disposal 
Proceeds:  

means the proceeds arising in connection with the disposal of the business and assets of 
Grupo T-Solar Global, S.A. and/or its shares. 

Tranche A.1A Creditors: means the creditors providing Tranche A.1A. 

Tranche P.1: means the financial indebtedness arising under the factoring agreements dated 10 February 
2016 and 18 March 2016 (as amended on 8 April 2016), entered into by the Company and 
other Group members and Banco Santander and Caixabank, which amounts to €124.8M. 

Tranche P.2: means financial indebtedness arising in respect of the syndicated credit facility agreement 
entered into by the Company and other Group members and a syndicate of financial 
institutions, on 9 May 2016, which amounts to €97.2M. 

Tranche P.3: means the financial indebtedness arising out the new liquidity instruments for an amount of 
up to € 150 million (ranking pari passu with Tranche P.1, Tranche P.2 and Tranche P.4) 
which is expected to be provided by the Tranche A.1A Creditors on or around 29 July 2016 
(a) in economic terms (interest and fees) at least as advantageous for the borrower as 
those provided for Tranche A.1A (b) with certainty of funds provisions whereas 
disbursement of the financing will only be subject to providing evidence of filing of the 
Application for Homologación. 

Tranche P.4: means the financial indebtedness arising out the new liquidity instruments for an amount of 
up to € 30 million (ranking pari passu with Tranche P.1, Tranche P.2 and Tranche P.3) 
expected to be provided on or before the Effective Date under economic terms (interest and 



 

fees) at least as advantageous for the borrower as those provided for Tranche A.1A. 

  



 

C. OVERVIEW AND IMPLEMENTATION 
 

Capital Structure 
In summary, the Group’s simplified capital structure will consist of: 

- Facility A, representing the ‘super senior new money’ debt: up to €452M 
- Facility B, representing the ‘EPC debt’ debt: €550M plus the proportionate amount of any Shortfall 

Amount, any Contingent Claim, any Non-Extended BF Claim and any Facility B Refinanced 
Extended Bonding Claims crystallised post the Claims Confirmation Date as specified by Section D 
(Treatment of the Affected Debt) and, in each case, the Early Accession Fees applicable to such 
claims 

- Facility C, which represents the debt that may be partially capitalised: €1,403M plus accrued interest 
on all drawn Affected Debt as of the Claims Confirmation Date, plus an amount equal to the EAF 
Facility B, plus the proportionate amount of any Shortfall Amount, any Contingent Claim,  and any 
Non-Extended BF Claim crystallised post the Claims Confirmation Date as specified in Section D 
(Treatment of the Affected Debt) (before taking into account day one mandatory conversion)  

In addition, post the Financial Restructuring certain Creditors will collectively hold 90-95% of the equity in the 
Company, with the Existing Shareholders retaining the remainder of the shares. The equity allocation will be 
subject to an adjustment mechanism detailed in these Terms of Restructuring. 

 
Early Accession Fee 
Creditors that accede to the Restructuring Agreement by the date specified in the Restructuring Agreement 
will be entitled to the Early Accession Fee. Such fee will be paid by way of an increase to their Facility B 
allocation by a euro or USD amount (depending on the currency of the instrument prior to the Financial 
Restructuring) equivalent to their fee entitlement. In respect of a Creditor holding Recourse Debt, a 
Contingent Claim, and/or Bonding Facility the Early Accession Fee will be paid once the Shortfall Amount, 
Contingent Claim, Non-Extended BF Claim and/or Facility B Refinanced Extended Bonding Claims is 
crystallised, by a further drawdown of Facility B.  



 

 
D. TREATMENT OF THE AFFECTED DEBT1 

 

Allocation of Financial 
Debt: 

Post-Financial Restructuring each Financial Debt Creditor shall hold a participation in each of 
Roll-over Facility B and Facility C in an amount to be determined by reference to the relevant 
Financial Debt Creditors’ participation in the Financial Debt including accrued interest 
(excluding Tranches P.1, P.2, P.3 and P.4) at the Claims Confirmation Date as a proportion of 
the total amount of Affected Debt including accrued interest (excluding Tranches P.1, P.2, P.3 
and P.4) at the Claims Confirmation Date. 

Allocation of Bond Debt: Post-Financial Restructuring each Bond Debt Creditor shall hold a participation in each of 
Roll-over Facility B and Facility C in an amount to be determined by reference to the relevant 
Bond Debt Creditors’ participation in the Bond Debt including accrued interest at the Claims 
Confirmation Date as a proportion of the total amount of Affected Debt including accrued 
interest at the Claims Confirmation Date. 

Allocation of Early 
Accession Fee: 

Each Creditor entitled to the Early Accession Fee on the Effective Date shall receive a 
participation in the EAF Facility B in an amount to be determined by reference to that 
Creditor’s participation in the Affected Debt including accrued interest (excluding Tranches 
P.1, P.2, P.3 and P.4) at the Claims Confirmation Date as a proportion of the total amount of 
Affected Debt including accrued interest (excluding Tranches P.1, P.2, P.3 and P.4) at the 
Claims Confirmation Date held by all Creditors entitled to receive the Early Accession Fee on 
the Effective Date. Creditors of Shortfall Amounts, Contingent Claims, Non-Extended BF 
Claims and/or Facility B Refinanced Extended Bonding Claims will be entitled to the Early 
Accession Fees subject to ther terms and conditions set out in Section 6 of the Restructuring 
Agreement. 

Allocation of Bonding 
Facilities: 

The Creditors under the Bonding Facilities will be asked to renew their instruments in 
connection with the Financial Restructuring.  

“Extended BF” means a Bonding Facility extended (by either an extension or replacement 
with a new Bonding Facility) on or after 1 October 2015 for the utilised amount of such 
extension or replacement. 

“Matched BF” means, where a Creditor holding Non-Extended BF has also provided an 
Extended BF or a New Bonding Facility, an utilised amount of Non-Extended BF equivalent to 
the aggregate utilised amount of the Extended BF and/or New Bonding Facility. 

“New Bonding Facility” means a new Bonding Facility provided by a Creditor after 1 October 
2015. 

“Non-Extended BF” means any Bonding Facility which is not an Extended BF, New Bonding 
Facility or a Matched BF. 

If a Non-Extended BF is called and enforced after the Claims Confirmation Date: 
i. the resulting claim (the “Non-Extended BF Claim”) will be treated as Financial Debt 

and such Creditor shall receive a participation in Facility B and Facility C in 
accordance with the Allocation of Recourse Debt and Contingent Claims section set 
out below as if the resulting claim was a Shortfall Amount; and 

ii. such Creditor shall cease to have recourse to any claims against the EPC Business 
assets. 

If a Bonding Facility issued in the framework of an Extended BF, New Bonding Facility or 
Matched BF is called and enforced, the resulting claim (the “Extended Bonding Claim”) shall 
be treated as follows:  

i. subject to (ii) below, the claim shall be refinanced by the member of the Group which 
is the counterparty to the claim by the issue of an instrument to the relevant creditor 
in the form of a term loan with the same margin as the margin applicable to Facility B 
Loan Tranche and the same maturity date as the maturity date of the Facility B Loan 
Tranche; and 

ii. if the debtor demonstrates that it is unable to refinance the relevant claim pursuant 
to limb (i) above, such claim shall be refinanced by way of a corresponding increase 
in the drawn commitments of the Facility B Loan Tranche (and provided that, in the 
event of a subsequent acceleration under Facility B, the relevant Creditor will 
maintain its priority claim against the relevant original debtor) (the “Facility B 
Refinanced Extended Bonding Claims”)  

                                                      
1 Outstanding accrued interest in relation to the Affected Debt up to the Claims Confirmation Date will be treated as 

principal.   



 

In addition, the Company will agree utilisation limits for the Bonding Facilities, including by 
reference to the type of the Bonding Facility and the identity of the Group member seeking to 
utilise the Bonding Facility. Reporting procedures will also be put in place to monitor the 
utilisation and availability of the Bonding Facilities across the Group.2 

Allocation of Recourse 
Debt and Contingent 
Claims: 

If an asset originally funded by the Recourse Debt is sold and: 
- the sale proceeds are insufficient to discharge the Recourse Debt in full; and/or 
- any guarantees supporting the Recourse Debt either (i) cannot be called upon or (ii) the 

guarantee enforcement proceeds are insufficient to discharge the Recourse Debt in full,  

there is a resulting Recourse Debt shortfall (the “Shortfall Amount”).   

Any Shortfall Amount and any crystallised Contingent Claims shall be converted into Facility 
B Loan Tranche and Facility C as follows 3: 
- [26.2 – 28.2]% of the Shortfall Amount and the crystallised Contingent Claims shall be 

converted into Facility B Loan Tranche; and 
- [73.8 – 71.8]% of the Shortfall Amount and the crystallised Contingent Claims shall be 

converted into Facility C. 

Exchange rate To the extent that to effect what is provided herein foreign exchange conversion or 
calculations are required the exchange rate that will be applicable will be the one published 
by the European Central Bank as of the Claims Confirmation Date and used in the Majority 
Certificate (as defined in the Restructuring Agreement). 

                                                      
2 Worked example: 
 

A lender has old bonding of €250M and provides new bonding (or extends old bonding), which is actually utilised by 
the company in an aggregate amount of €100M. 

  

If called and enforced, this lender’s bonding would be termed out into claims treated as follows: 

 

- New/extended bonding (€100M) has recourse to the EPC subsidiary and contingent recourse to 
Facility B.  

- An amount of old bonding equivalent to the new/extended bonding amount (€100M) actually utilised by 
the company has recourse to the EPC subsidiary and contingent recourse to Facility B.  

- Remaining old bonding (€150M in the case of new bonding and €50M in the case of extended bonding) 
is released against the subsidiary and its claim is retranched proportionally along with other Affected 
Debt into Facility B and Facility C.  

 

A further, more detailed worked example is enclosed as Schedule IV. 

 
3 Indicative numbers to be confirmed based on final amounts of Affected Debt (including accrued interest through the 

Claims Confirmation Date) and allocation of Facility B to Creditors in respect of the Early Accession Fee.  



 

E. POST-FINANCIAL RESTRUCTURING STRUCTURE 

 

FACILITY A  

Amount: Up to €452M, consisting of: 
- Tranche A.1: 

Tranche A.1A: amount equal to €200 M  

Tranche A.1B: amount up to but not exceeding €50M    

Tranche A.1C: amount up to but not exceeding €75M (subject to the conditions set 
out below)  

Tranche A.1D: amount up to but not exceeding €30M (subject to the conditions set 
out below)  

- Tranche A.2: €47.2M 
 

- Tranche A.3: up to €58M 
 

- Tranche A.4: up to €66.8M 

Instrument: Term loan 

Currency: EUR 

Borrower: Company  

Participation in Facility A: 

 

Tranche A.1: 

Tranche A.1A 

The Tranche A.1A Creditors providing Tranche P.3.  

Tranche A.1B  

Each Creditor which is not a Tranche A.1A Creditor shall have the right to participate in 
Tranche A.1B provided that such Creditor notifies the Company and the Bond issuer by 
September 30, 2016. 

Each Creditor can participate in the Tranche A.1B commitments in an amount to be 
determined by reference to that Creditor’s holding of the Affected Debt at the Claims 
Confirmation Date as a proportion of the total Affected Debt at the Claims Confirmation 
Date of Creditors that are not Tranche A.1A Creditors. The aggregate Tranche A.1B 
commitments shall be equal to the total amount committed by the Creditors who have 
confirmed their participation in Tranche A.1B. For the avoidance of doubt, if no eligible 
Creditors wish to participate in Tranche A.1B, then the Tranche A.1B commitments shall be 
zero.  

Tranche A.1C  

Each existing Financial Debt Creditor and Bond Debt Creditor shall have a right of first 
refusal in respect of providing indebtedness under Tranche A.1C provided that to the extent 
that Bond Debt Creditors have opted not to fund in full the Tranche A.1B they will be 
deemed to have waived such right of first refusal over any borrowings under Tranche A.1C 
which are committed before September 30, 2016 and which have economic terms no better 
than those in Tranche A.1B. Thereafter, any unsubscribed amounts may be offered to 
interested third parties who are not Creditors in respect of the Affected Debt.  

Tranche A.1D 

The creditors providing Tranche P.4.  

Tranche A.2: 

The Creditors who hold participations in Tranche B of the syndicated facility agreement 
dated 9 May 2016 shall hold the same participations in Tranche A.2.  

Tranche A.3 and Tranche A.4: 

The Creditors participating in Tranche P.1 will hold participations in Tranche A.3 and 
Tranche A.4 in accordance with Schedule I (Distribution of Facility A). 

Purpose: Tranche A.1 



 

Tranche A.1A: 
- €50M: to partially refinance Tranche P.2; and/or 
- up to €150M: applied to refinance Tranche P.3; and 
- €150M, less the amount of Tranche P.3 refinancing: applied to meet liquidity 

requirements up to 31 December 2016 and to make payments to certain trade 
creditors 

Tranche A.1B: working capital purposes only (shall, unless otherwise agreed, not be used 
to repay/refinance financial indebtedness) 

Tranche A.1C: working capital purposes only (shall, unless otherwise agreed, not be used 
to repay/refinance financial indebtedness) 

Tranche A.1.D:  
- up to €30M: applied to refinance Tranche P.4; and 
- €30M, less the amount of Tranche P.4 refinancing: applied to meet liquidity 

requirements up to 31 December 2016 and to make payments to certain trade 
creditors. 

Tranche A.2: Refinancing of €47.2M of Tranche P.2 

Tranche A.3: Partial refinancing of Tranche P.1 

Tranche A.4: Refinancing of the remaining part of Tranche P.1 

Utilisation Date of 
Tranche A.1A and A.1D: 

Effective Date. 

Tranche A.1C Utilisation 
Conditions: 

The approval of at least 75% of the creditors of Facility A shall be required for any utilisation 
of Tranche A.1C.  

Additional indebtedness may be incurred by the borrower under Tranche A.1C of an 
amount up to but not exceeding €75M, provided that such amount shall be reduced on a € 
for € basis accordingly by:   
- an amount equal to the amount of Tranche A.1B; and 
- an amount equal to the amount of Tranche A.1D;  

Guarantors: For the avoidance of doubt, any Existing Obligor who is a group company within the EPC 
Business shall cease to be a guarantor on the Effective Date (subject to the constraints of 
the preliminary ruling (auto) by the Spanish courts upholding the restructuring proposal 
(homologación)), and will not guarantee the post-Financial Restructuring debt. 
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 recourse against those companies of the Group who are not the New Obligors (i.e. 
Isolux Mexico, Isolux USA, Isolux India, IPI and IPIP), but undertake not to enforce these 
guarantees. In the event the guarantors are affected by an involuntary insolvency petition or 
an enforcement of the guarantee or debt pursued by any dissenting creditor under the 
Financial Restructuring, creditors who supported the Financial Restructuring commit to use 
their recourse under these guarantees in order to implement a process which may enable 
the guarantors to avoid the abovementioned petitions consistently with the Financial 
Restructuring, including for the avoidance of doubt the implementation of any process, 
including within the framework of insolvency proceedings, established by the relevant law 
as to cramdown dissenting creditors. 

Security: Subject to ongoing cost/benefit analysis and legal review, provided that, at a minimum 
share pledges are granted over the shares in T-Solar, Isolux Energía y Participaciones, 
S.A. and Isolux Energy Investments, SLU and all other New Obligors.  



 

Margin: Tranche A.1: 

Cash Margin: 5% per annum 

PIK Margin: 5% per annum to be capitalised on the last day of each Interest Period and 
added to the principal amount outstanding. The capitalised portion will begin accruing cash 
interest in the Interest Period immediately following the capitalisation.  

Tranches A.2: 

Cash Margin: 3.25% per annum 

Tranche A.3:  

Cash margin: 3.25% per annum 

Tranche A.4: 

Cash margin: 3.25% per annum 

Benchmark Rate: 3 months Euribor (with floor of 0%) for Tranche A.1 and Tranche A.3 

6 months Euribor (with floor of 0%) for Tranche A.2 and Tranche A.4 

Interest Period: 3 months for Tranche A.1 and Tranche A.3 

6 months for Tranche A.2 and Tranche A.4 

Fees for Tranche A.1: Arrangement fees: 0.5% of Tranche A.1 commitments 

Commitment fees: 1.5% of the Tranche A.1 commitments provided that confirmation of the 
commitment is given: 
- in respect of the Tranche A.1A commitments by Tranche A.1A Creditors, prior to the 

Restructuring Agreement Effective Date; and 
- in respect of the Tranche A.1B commitments, prior to the cut off date set out when 

arranging the A.1B Tranche. 

Utilisation conditions: Utilisation conditions for Tranche A.1 to be agreed and shall include (but is not limited to) 
conditions on settlement of invoices and suppliers 

Termination Date: 24 months from the Effective Date 

Repayment: Bullet repayment on the Termination Date, subject to any prepayments made in 
accordance with this Restructuring Agreement. 

Ranking: Facility A shall rank senior to Facility B and Facility C.   

Within Facility A, Tranche A.1A, Tranche A.1B, Tranche A.1C and Tranche A.1D shall rank 
pari passu between themselves. Tranche A.1A, Tranche A.1B, Tranche A.1C and Tranche 
A.1D shall be on the same terms and enjoy the same rights, except that Tranche A.1A shall 
benefit from certain voting rights described in more detail in section G (Equity). 

Within Tranche A.1A, the Caixabank Commitments shall be subordinated to the Non-
Caixabank Commitments. 

Subject to the mandatory prepayment waterfall, Tranche A.1 shall rank senior to Tranches 
A.2, A.3 and A.4 

Governing law: Spanish  

Jurisdiction: Madrid 

 
FACILITY B 

 

Facility B shall consist of the Facility B Bond Tranche and Facility B Loan Tranche which shall be pari passu and their 
respective rights shall be governed by intercreditor terms (as described in more detail below).   

 

Amount: € 550 millions plus Shortfall Amounts of Recourse Debt and amounts of Contingent Claims, 
Non-Extended BF Claims and Facility B Refinanced Extended Bonding Claims that are 
crystallised post the Claims Confirmation Date in the proportions specified by Section D 
Allocation of Recourse Debt and Contingent Claims and the applicable Early Accession 
Fees to such claims. 



 

Aggregate Cap:  On the Effective Date, the aggregate amount of the Facility B shall be  

(a)   €550M, comprising: 
- “EAF Facility B”: the aggregate amount of the Early Accession Fee due to those 

Creditors entitled to such fee by virtue of acceding to the Restructuring Agreement on 
or prior to the date referred therein; and 

- “Roll-over Facility B”: €550M less the amount of the EAF Facility B, plus 
(b)  the amount resulting from aggregating (i) the proportionate amounts of any Shortfall 
Amount, any Contingent Claim, any Non-Extended BF Claim and the Facility B Refinanced 
Extended Bonding Claims, in each case, crystallised post the Claims Confirmation Date but 
prior to the Effective Date as specified by Section D (Treatment of the Affected Debt) and 
(ii) the Early Accession Fees applicable to such claims. 

After the Effective Date, further drawings under Facility B will be made to pay in accordance 
with Section D (Treatment of the Affected Debt) (i) the proportionate amounts of any 
Shortfall Amount, any Contingent Claim, any Non-Extended BF Claim and the Facility B 
Refinanced Extended Bonding Claims, in each case, crystallised after the Effective Date 
and (ii) the Early Accession Fees applicable to such claims. 

Any increase of Facility B pursuant to the forgoing two paragraphs to an aggregate amount 
equal to or in excess of €750M (the “Aggregate Cap”) shall constitute an immediate Event 
of Default, which shall only be capable of being waived with the prior written consent of 
creditors holding together at least 75% of the total aggregate amounts outstanding under 
Facility B. 

Form of instrument: Facility B shall be compromised of:  

Facility B Bond Tranche 

Bond Debt Creditors shall be issued with a Facility B instrument in the form of a bond 
(“Facility B Bond Tranche”).  

Facility B Loan Tranche  

Financial Debt Creditors shall have the option be issued with a Facility B instrument in the 
form of a loan (“Facility B Loan Tranche”) or the Facility B Bond Tranche.  

Currency:4  Facility B Bond Tranche: EUR and USD 

Facility B Loan Tranche: EUR 

Lenders: Financial Debt Creditors and Bond Debt Creditors in accordance with the allocations set out 
in Section D (Treatment of the Affected Debt) of these Terms of Restructuring and the 
Creditors of any Shortfall Amount.  

Borrower: Company 

Purpose: Partial refinancing of Financial Debt, Bond Debt and, to the extent applicable, any Shortfall 
Amount, Facility B Refinanced Extended Bonding Claims, Non-Extended BF and/or 
Contingent Claims and allocation of the Early Accession Fee applicable to any such claims. 

Guarantors: For the avoidance of doubt, any Existing Obligor who is a group company within the EPC 
Business shall cease to be a guarantor on the Effective Date (subject to the constraints of 
the preliminary ruling (auto) by the Spanish courts upholding the restructuring proposal 
(homologación)) and will not guarantee the post-Financial Restructuring debt.  

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 recourse against those companies of the Group who are not the New Obligors (i.e. 
Isolux Mexico, Isolux USA, Isolux India, IPI and IPIP), but undertake not to enforce these 
guarantees. In the event the guarantors are affected by an involuntary insolvency petition or 
an enforcement of the guarantee or debt pursued by any dissenting creditor under the 
Financial Restructuring, creditors who supported the Financial Restructuring commit to use 
their recourse under these guarantees in order to implement a process which may enable 
the guarantors to avoid the abovementioned petitions consistently with the Financial 
Restructuring, including for the avoidance of doubt the implementation of any process, 
including within the framework of insolvency proceedings, established by the relevant law 
as to cramdown dissenting creditors. 

                                                      
4 Each Creditor will receive an instrument denominated in a currency which corresponds to the currency of the instrument 

held by that Creditor prior to the Financial Restructuring.  



 

Security: Subject to ongoing cost/benefit analysis and legal review, provided that, at a minimum 
share pledges are granted over the shares in T-Solar, Isolux Energía y Participaciones, 
S.A. and Isolux Energy Investments, SLU and all other New Obligors.  

Margin: Facility B Bond Tranche: 

Until the second anniversary of the Effective Date, a fixed rate of 3%, and, thereafter, a 
fixed rate of 6%. 

Facility B Loan Tranche: 

Until the second anniversary of the Effective Date, E+225bps, and, thereafter, E+550bps.   

Benchmark Rate for 
Facility B Loan Tranche: 

6 month Euribor (with floor of 0%)  

Interest on the Facility B 
Loan Tranche: 

The aggregate of the Cash Margin and the Benchmark Rate 

Interest Period: 6 months 

Interest on Facility B shall accrue on and from the Restructuring Agreement Effective Date 
at the Margin set out above. Therefore, the amount of the first interest payment in respect 
of Facility B (both on the Facility B Bond Tranche and the Facility B Loan Tranche) after the 
Effective Date shall be increased to include the Margin as if the Margin had accrued since 
the Restructuring Agreement Effective Date at the rate set out above (for the avoidance of 
doubt, without double-counting in respect of any Facility B interest payable to the Excepted 
Creditors). First interest payment date shall be 6 months after the Effective Date. 

Termination Date: 60 months from the Effective Date 

Repayment: Bullet repayment on the Termination Date subject to any prepayments made in accordance 
with these Terms of Restructuring 

Ranking: Facility B shall rank junior to Facility A and senior to Facility C 

Governing law: Facility B Bond Tranche: New York  

Facility B Loan Tranche: Spanish5  

Jurisdiction: Facility B Bond Tranche: New York  

Facility B Loan Tranche: Madrid  

 
FACILITY C 

Amount: The aggregate of €1,403M plus accrued interest on all drawn Affected Debt as of the 
Claims Confirmation Date, plus an amount equal to the EAF Facility B, plus the 
proportionate amounts of any Shortfall Amount, any Contingent Claim, and any Non-
Extended BF Claim crystallised post the Claims Confirmation Date as specified in Section 
D (Treatment of the Affected Debt) (before taking into account day one mandatory 
conversion) 

Instrument: Facility C will be structured 

 (a)  as a profit participating loan (the “PPL”) pursuant to section 20 of Royal Decree 7/1996 
and related Spanish regulations to qualify as equity for impairment purposes, except 
for 

(b)   Instituto de Crédito Oficial (ICO) and Creditors that as a result of a legal restriction 
cannot receive a PPL, as a subordinated loan with the same economic and seniority 
features described below (including interest, repayment and ranking) provided that 
early repayment of any amounts thereunder are subject to the Company increasing its 
equity position for an equivalent amount and provided further that, for those purposes, 
an increase in the equity position as a result of an update of the Company’s recorded 
asset value shall be disregarded (the “SL”). 

Creditors who are not the Bond Debt Creditors will receive a Spanish law governed PPL 
(or, to the extent applicable, a SL) while Bond Debt Creditors will receive a NY law bond 

                                                      
5 Sub-tranches may be created to address any Financial Debt Creditors’ limitations in terms of conversions, governing 

law, jurisdiction or currency.  



 

reflecting the features of a PPL.  

Currency:6  EUR and USD 

Borrower: Company 

Purpose: To refinance the portion of the Financial Debt and Bond Debt not already refinanced by 
Facility A and Facility B and any Shortfall Amount, any Contingent Claim and/or any Non-
Extended BF Claim as described more fully in Section D (Treatment of the Affected Debt). 

Interest: Until the third anniversary of the Effective Date, 0.25% per annum paid in cash if the 
Company’s consolidated EBITDA corresponding to the previous year is equal to or higher 
than €500,000,000, and thereafter, a fixed rate of 1.0% per annum plus, if the Company’s 
consolidated EBITDA corresponding to the previous year is equal to or higher than 
€500,000,000, 0.25% per annum paid in cash. 

Security: Not applicable. 

Termination Date: 60 months from the Effective Date 

Repayment: Bullet repayment on the Termination Date subject to any prepayments made in accordance 
with these Terms of Restructuring. 

Conversion: Facility C will be converted into Facility B on the date on which (i) one or more final court 
decisions declare that dissenting Creditors holding in aggregate at least €150 million of the 
Affected Debt are not bound by the terms of the Restructuring Agreement, and (ii) an Event 
of Default is declared in respect of the Facility C instrument by Creditors representing at 
least 75% of the aggregate debt subject to the Facility C instrument. 

Ranking: Facility C shall rank junior to Facility A and Facility B 

Governing law: Facility C Bond Tranche: New York  

Facility C Loan Tranche: Spanish law7   

Jurisdiction: Facility C Bond Tranche: New York Facility C Loan Tranche: Madrid  
 

BONDING FACILITIES  

Obligors: IISA, CCC or GICC as borrower and the EPC Business subsidiary who own the relevant 
projects as guarantor    

Amount: Post-Financial Restructuring, the minimum aggregate amount of the Bonding Facilities 
must be the same as the amount of the Bonding Facilities made available by the Tranche 
A.1A Lenders pre-Financial Restructuring. 

Commitment period: 36 months. 

Third Party Bonding: The Company shall remain free to seek new bonding facilities from third party sources on 
the best terms available 

Pricing: 
- Bonding Facilities extended prior to 30 April 2016: existing pricing applies 
- Bonding Facilities extended on or after 30 April 2016 (by either an extension or 

replacement with a new Bonding Facility): 2.75 % p.a., payable quarterly in advance, 
provided that the Borrower shall use reasonable endeavours to obtain lower pricing. 

Governing law: Spanish  

Jurisdiction: Madrid courts   

 
  

                                                      
6 Each Creditor will receive an instrument denominated in a currency which corresponds to the currency of the instrument 

held by that Creditor prior to the Financial Restructuring.  
7 Sub-tranches may be created to address any Financial Debt Creditors’ limitations in terms of conversions, governing 

law, jurisdiction or currency.  



 

F. KEY POST-FINANCIAL RESTRUCTURING COMMON TERMS 
 

This Section sets out the key post-Financial Restructuring terms that will apply to Facility A, Facility B and, to 
the extent applicable, Facility C, in each case subject to confirmation of the form of the instruments to be 
issued as a result of the Financial Restructuring and their terms.  

Financial covenants: To be agreed. 

Mandatory 
Prepayments:  

 

The following proceeds shall be applied as follows:  

(a) In respect of disposal proceeds (excluding the T-Solar Disposal Proceeds and 
the Asset Disposal Proceeds linked to Recourse Debt), insurance proceeds, 
proceeds from monetary capital increases and subordinated debt issuances, 
the net proceeds (subject to repayment of any creditors who have a priority 
claim on the asset being disposed) shall be applied as follows: 
1. Tranche A.1 
2. Tranche A.2, A.3 and A.4, pro rata 
3. Facility B 
4. Facility C 

(b) Any enforcement proceeds shall be applied as follows: 
1. Tranche A.1 
2. Tranche A.2, A.3 and A.4, pro rata 
3. Facility B 
4. Facility C 

(c) In respect of cash receipts resulting from the A.3 Assets and the A.4 Assets:  

If the cash receipts result from an A.3 Asset, proceeds shall be applied as 
follows: 
1. Tranche A.3  
2. Tranche A.1 
3. Tranche A.2 and A.4, pro rata 
4. Facility B 
5. Facility C 

(d)    If the cash receipts result from an A.4 Asset, proceeds shall be applied as 
follows: 

1. Tranche A.4  
2. Tranche A.1 
3. Tranche A.2 and A.3, pro rata 
4. Facility B 
5. Facility C 

(e) In respect of the T-Solar Disposal Proceeds, such proceeds shall be retained 
by the business for working capital purposes. 

(f) In respect of the Asset Disposal Proceeds linked to Recourse Debt, such 
proceeds shall be applied as follows: 
1. Recourse Creditors 
2. Tranche A.1 
3. Tranche A.2, A.3 and A.4, pro rata 
4. Facility B 
5. Facility C 

provided that, if the disposal proceeds from the sale of the EPC Business are 
applied pursuant to limb (a) above prior to the receipt and application of the Asset 
Disposal Proceeds linked to Recourse Debt, the Recourse Creditors shall not as a 
result of an application of proceeds under this limb (f) recover more than such 
Recourse Creditors would have recovered had the Asset Disposal Proceeds linked 
to Recourse Debt been applied prior to the disposal proceeds of the EPC Business 
under limb (a).  

If any proceeds under paragraphs (a) to (e) above are to be applied towards 
Facility A.1A, they shall first be applied to discharge in full the Non-Caixabank 
Commitments, before being applied in discharge of the Caixabank Commitments. 

Release of claims and 
security: 

Any release of borrowing liabilities, guarantee liabilities or any other liabilities and 
security will only be permitted if: 
- the release is in connection with an enforcement of security; 



 

- the release is in connection with a disposal pursuant to the Divestment Plan; 
- the release is required for the disposal of the relevant entity and 

borrowing/guarantee liabilities of that entity are satisfied in full; or  
- with the prior written consent of the applicable majority creditors 

Debt write-off: If, post-Financial Restructuring, all assets of the Group have been disposed of and 
the aggregate amount of such disposal proceeds is insufficient to repay the 
Creditors in full, the Creditors agree in advance to a full write-off any remaining 
outstanding debt of such Creditors 

Other common terms: Please refer to Schedule II (Other terms) 

  



 

G. EQUITY 
 

Conversion of Facility C 

General 

Facility C Creditors will be required to partially convert into equity in GIC their Facility 
C holdings for an amount equal to the proportion in the Maximum Conversion 
Amount (as defined below) that their Facility C holdings represent in the total Facility 
C amount on or around the Effective Date. Facility C Creditors resulting from 
crystallization of Non-Extended BF Claims, Recourse Debt and Contingent Claims 
will also be required to partially convert an amount of their Facility C holdings (in the 
same proportion as other Facility C Creditors) on such date their claim crystalizes. 

“Maximum Conversion Amount” means 25% of the difference between (a) Facility C 
commitments existing on or around the Effective Date (expected to be €1,403M plus 
such incremental Facility C amounts provided in Seciton E (Post-Resturcturing 
Strucuture - Facility C) to be issued on such date) and (b) €450M. 

Those Facility C Creditors existing as of the Effective Date accepting the conversion 
will receive on the Effective Date (along with any other debt instrument provided 
herein) the Initial Conversion Shares (as defined bellow) to the extent such Creditor 
participates in the Initial Conversion and (to the extent the Creditor does not fully 
exercise its conversion rights on the Effective Date) a convertible Facility C debt 
instrument convertible into Company’s equity in accordance with the terms provided 
herein. Facility C Creditors in lieu of Non-Extended BF Claims, Recourse Debt or 
Contingent Claims crystalizing after the date of delivery of the Initial Convesion 
Shares (to the extent they accepted the conversion) will receive (along with any 
other debt instrument provided herein) a Facility C debt instrument convertible into 
the Company’s equity in accordance with the terms provided herein. 

Creditors will be conclusively deemed to accept the partial conversion of their 
current or future Facility C debt in accordance to what is provided herein (“Accepting 
Conversion Creditors”): (a) Compromised Creditors (other than Restricted Creditors) 
that become a party to the Restructuring Agreement, (b) creditors that are not 
Compromised Creditors that declare before the Notary and the Company that they 
opt to convert part of their Facility C holdings as provided herein before the end of 
the period provided to accede to the Restructuring Agreement, and (c) creditors 
holding Non-Extended BF Claims, Recourse Debt or Contingent Claims that opted 
to convert before a Notary public and notified the Company within 15 Business Days 
after the publication at the Spanish Official Gazzette of the Homologacion Sanction 
(as defined in the Restructuring Agreement). 

Facility C debt of Creditors that are not Accepting Conversion Creditors and are not 
Restricted Creditors will be written off in the amount of the convertible Facility C that 
they would have received and converted into equity if they had been Accepting 
Conversion Creditors. For the avoidance of doubt, the write off corresponding to 
holders of Non-Extended BF Claims, Recourse Debt and Contingent Claims that are 
not Accepting Conversion Creditors will be carried out when the Facility C is 
required to be delivered to those Creditors in accordance with the Restructuring 
Agreement. 

 “Restricted Creditors” means the Creditors who are unable to convert their Facility 
C commitments into equity due to statutory limitations (such as the Inter-American 
Development Bank and ICO) and therefore will not be required to participate in the 
conversion exercise or receive convertible Facility C instruments. The Facility C 
commitments held by the Restricted Creditors which would otherwise be converted 
pursuant to such conversion exercise will rank pari passu with equity.  

Initial Conversion: conversion of 
Facility C into equity on the 
Effective Date: 

On the Effective Date a minimum of €95 million of Facility C (the “Target Conversion 
Level”) held by the Accepting Conversion Creditors that are Initial Conversion 
Creditors (defined below) will be converted into a minimum of 90% of the Company’s 
equity (the “Initial Conversion Shares”) at the Conversion Price (as defined below) 
(“Initial Conversion”). 

“Initial Conversion Creditors” are all of Accepting Conversion Creditors, except for 
those holding Non-Extended BF Claims, Recourse Debt or Contingent Claims that 
have not crystallized those claims (and notified the Company that circumstance) at 
least 5 Business Days prior to the Effective Date. 

The portion of the convertible Facility C of each Accepting Conversion Creditor 
(within the Target Convertion Level) to be converted at the Initial Conversion will be 



 

the portion necessary to subscribe, at the Conversion Price (a) the number of Initial 
Conversion Shares resulting from their allocation to each Initial Conversion Creditor 
(pro rata to their participation in the convertible Facility C commitments) of their 
share of Initial Conversion Shares; plus (b) the number of Initial Conversion Shares 
resulting from the allocation to each Initial Conversion Creditor (pro rata to their 
participation in the convertible Facility C commitments) of those Initial Conversion 
Shares that are left unsubscribed by other Initial Conversion Creditors claiming the 
Shareholding Limit.  

“Shareholding Limit” means the right of any Creditor (other than a Shareholder that 
does not provide Bonding Facilities) not being allocated shares in the Company that 
(in conjunction with other shares held by such Creditor) will result in such Creditor 
holding more than 9.99% of the outstanding equity of the Company. By way of 
exception Caixabank will only be be allowed to claim the benefit of the Shareholder 
Limit at the Second Conversion on month 24 after the Effective Date. 

The conversion price of the Initial Conversion Shares (and of any other subsequent 
conversion) calculated as provided herein will be referred as the “Conversion Price”.  

The Conversion Price will be set on or around the Effective Date in such amount 
necessary for the convertible portion of Facility C to represent (on a fully diluted 
basis) 95% of the share capital of the Company.  

Accordingly (as numerically exemplified in the worked example attached as 
Schedule III) the Conversion Price will be equal to the Actual Conversion Amount 
divided by the Total Conversion Shares.  

“Actual Conversion Amount” means the Maximum Conversion Amount, multiplied by 
the ratio of Facility C commitments held by the Initial Conversion Creditors to total 
Facility C commitments 5 Business Days prior to the Effective Date. 

 “Total Conversion Shares” means the number of shares equal to the actual number 
of existing shares divided by 5%, less the actual number of existing shares. 

Post-Effective Date shareholding 
structure:  

As a result of the foregoing, on the Effective Date and following the occurrence of 
the Initial Conversion, the Company’s shareholding will be as follows: 
- the Initial Conversion Creditors will collectively hold a minimum of 90% and a 

maximum of 95% of the shares in the Company; and 
- a minimum of 5% and a maximum of 10% of the shares in the Company will be 

held by the Existing Shareholders. 

Non-Extended BF Claims 
Contingent Claims and Recourse 
Debt 

Accepting Conversion Creditors holding Non-Extended BF Claims, Contingent 
Claims or Recourse Debt that crystalizes between the period running from the fifth 
Business Day before the Effective Date and the fifth Business Day before the 
second anniversary of the Effective Date will be issued instruments with the same 
proportion of convertible Facility C as other Accepting Converison Creditors upon 
crystallization of their claims. No further convertible Facility C instruments will be 
issued after the fifth Business Day prior to the second anniversary of the Effective 
Date. 

Second Conversion: conversion of 
Facility C into equity after the 
Effective Date: 

After the Initial Conversion each holder of convertible Facility C will be entitled to 
voluntarily convert its unconverted portion of convertible Facility C at the Conversion 
Price in quarterly windows. 

On the second anniversary of the Effective Date, the unconverted portion of Facility 
C convertible instruments not converted 5 Business Days prior to that second 
anniversary will be converted into equity at the Conversion Price. 

If an Accepting Conversion Creditor claims the benefit of the Shareholding Limit, that 
Creditor will not be required to hold more than 9,99% of equity (the uncoverted 
Facility C to remain outstanding until paid or written off as provided herein).  

The Existing Shareholders are entitled to hold 5% of the Company’s shares at all 
times (subject to the adjustment mechanism set out below). If the aggregate amount 
of shares held by the Existing Shareholders is diluted as a result of any additional 
Facility C conversions post-Financial Restructuring, additional shares will be issued 
to the Existing Shareholders to maintain their 5% shareholding in aggregate in the 
Company provided that no additional shares can be issued to the Existing 
Shareholders if the Aggregate Cap is exceeded (including if the Creditors have 
consented to such increase).  

A worked example is enclosed as Schedule III.  



 

Extension or release of Facility C: (A) Subject to (B) below, on the Final Deadline, any unconverted amounts due under 
Facility C will be automatically extended for another five years.  

(B) Upon the disposal of all the assets of the Group, the amounts due under Facility 
C shall be written-off. 

Tranche A.1A Voting Rights: The Tranche A.1A Creditors will benefit from equity warrants in an amount which in 
aggregate with their existing voting rights will represent at least 50.01% of the voting 
(not economic) rights in respect of the Company (the “Tranche A.1A Voting Rights”), 
which will expire on the date Facility A is repaid in full.  

A Creditor seeking to exercise its Tranche A.1A Voting Rights must first fully convert 
its portion of the unconverted Maximum Conversion Amount into equity. 

The Tranche A.1A Voting Rights can only be transferred to a Tranche A.1A Creditor 
(the “Transfer Condition”). A transfer of the Tranche A.1A Voting Rights by a 
Tranche A.1A Creditor in contravention of the Transfer Condition will lead to an 
automatic cancellation of the Tranche A.1A Voting Rights held by that Creditor. 

A Tranche A.1A Creditor may transfer its claims under Tranche A.1A to a party that 
is not a Tranche A.1A Creditor however such transfer shall lead to an automatic 
cancellation of the Tranche A.1A Voting Rights of such creditor. 

The Tranche A.1B, Tranche A.1C and Tranche A.1D Creditors will not benefit from 
any Tranche A.1A Voting Rights.  

Rights of the Existing 
Shareholders: 

After repayment in full of Facility A and Facility B and the repayment of the First 
Attachment Amount in respect of the principal of Facility C, the Existing 
Shareholders will be entitled to receive a cash amount equal to 5% of amounts in 
excess of the First Attachment Amount up to the Second Attachment Amount which 
are allocated for repayment of principal of Facility C.  

After repayment of the Second Attachment Amount in respect of principal of the 
Facility C, the Existing Shareholders will be entitled to receive (i) a cash amount 
equal to 10% of amounts in excess of the Second Attachment Amount which are 
allocated for repayment of the principal of Facility C. After repayment in full of the 
Facility C principal outstanding, the Existing Shareholders will be entitled to receive 
a cash amount equal to 10% of amounts which are allocated for equity recoveries. 

“First Attachment Amount” means €250M, less the amount of any proceeds from the 
A.3 Assets and/or the A.4 Assets (as applicable) received by the Company which 
were not applied in mandatory prepayment of Tranche A.3 and/or Tranche A.4 (as 
applicable) as a result of such mandatory prepayment being waived. 

“Second Attachment Amount” means the total of the First Attachment Amount plus 
€200M.  

For the avoidance of doubt, the cash payments described in this section (Rights of 
the Existing Shareholders) shall be capped at 10%. In addition, the Existing 
Shareholders will at all times only be entitled to the cash payments described in this 
section (Rights of the Existing Shareholders) and will not be entitled to any cash 
payments under their shares of the equity of the Company.  

Format: The Creditors will not be required to accept physical share certificates and book 
entry/similar arrangements will be made to facilitate this.  

Transferability: Equity to be stapled to unconverted Facility C 

Ranking: Until such time as it has been converted to equity in full, an amount of Facility C 
equal to the Maximum Conversion Amount less any amount converted on the 
Effective Date or voluntarily converted thereafter shall rank pari passu with the 
equity. 

 



 

Schedule I – Distribution of Facility A8 

Distribución de la Línea A     
millones de € A.2 A.3 A.4 

Santander 14,3 20,8 11,0 

Bankia 7,7 4,1   

Caixabank 14,4 33,1 55,8 

Société Générale 1,7     

Sabadell 7,3     

Popular 1,7     

Natixis       

Liberbank       

ICO       

Bankinter       

Unicaja       

Total 47,2 58 66,8 

 

 
 

 

 

 
1.  

                                                      
8 Schedule to be completed when the individual A1 commitment levels are confirmed.  



 

Schedule II – Other terms  

Representations:  Each New Obligor will make representations usual for a transaction of this 
nature (subject to exceptions and materiality to be agreed) including, but not 
limited to: 
− status; 
− binding obligations; 
− non conflict with other obligations; 
− power and authority; 
− validity and admissibility in evidence; 
− governing law and enforcement; 
− no filing or stamp taxes; 
− no default; 
− no breach of law; 
− information package, including the reports; 
− financial statements; 
− pari passu ranking; 
− no proceedings pending or threatened; 
− sanctions and anti-corruption laws; 
− compliance with environmental laws and licences; 
− environmental releases; 
− security; 
− ownership of assets; 
− title to assets; 
− list of material subsidiaries correct; 
− insurances; 
− finance documents; 
− Group structure; 
− holding company; 
− no financial indebtedness, guarantees or security; 
− shares; 
− intellectual property rights; 
− solvency; 
− taxes; 
− pensions; 
− documents; and 
− centre of main interests and establishments. 

General undertakings: The following undertakings will be included in respect of the relevant New 
Obligors (and where applicable, in relation to the Group), subject to 
exceptions and materiality to be agreed:  
− authorisations; 
− compliance with laws; 
− negative pledge including no sale and leaseback; 
− restriction on disposals; 
− restriction on merger; 
− no change of business; 
− sanctions and anti-corruption laws; 
− maintenance of assets; 
− insurances; 
− hedging; 
− environmental undertakings; 
− restriction on guarantees; 
− restriction on loans or credit ;  
− taxes; 
− restriction on acquisitions and investments; 
− arm's length terms; 
− joint ventures; 
− holding company; 
− pari passu; 
− restricted payments; 
− financial indebtedness; 
− issue of shares; 



 

− security and guarantees; 
− intercompany debt; 
− pensions; 
− intellectual property; 
− amendment of investor documents and senior finance documents; 
− financial assistance; 
− bank accounts; 
− increased dividend distribution from the EPC Business to the Company; 
− completion of the Divestment Plan and sale of the EPC Business;  
− mandate to execute (on a best efforts basis) the Divestment Plan within 

24 months of the Effective Date;  
− any sale of the EPC Business below a pre-agreed price will require prior 

approval of 75% of the creditors; and 
− the Company shall procure (i) a corporate family rating and (ii) Facility B 

rating. 

Information undertakings: Standard information undertakings for a transaction of this nature, including 
an obligation on the Company to supply each of the following: 
− as soon as available, but in any event within 120 days of the end of 

each of its financial years: 
o its annual audited consolidated financial statements, together 

with those of each New Obligor; 
o a compliance certificate and the corresponding auditor report; 

and  
o quarterly financial preview report;  

− as soon as available, but in any event within 20 Business Days after the 
end of each financial quarter of each of its financial years its 
consolidated financial statements for the financial quarter to be provided 
on a public basis; 

− once in every financial quarter, at least two directors of the Company 
(one of whom shall be the chief financial officer) must give a 
presentation on a public basis to current and prospective creditors about 
the on-going business and financial performance of the Group; 

− supplier payment plan, together with updates on the progress of 
execution of the plan and its impact on the Group’s liquidity; 

− details of any material litigation, arbitration or administrative 
proceedings; 

− details of any material labour dispute; 
− details of any claim, notice or other communication in respect of any 

material breach of environmental law; 
− details of any changes to the corporate structure of the Group or any 

changes to the New Obligors or material subsidiaries; 
− details of any material amendment, waiver, consent, breach, default, 

notice or claim in respect of any finance document; 
− notification of any default and, upon request, a directors' certificate 

certifying that no default is continuing; 
− if an event of default is continuing or would reasonably be expected to 

occur or the applicable majority creditors believe that any financial 
statement, certificate or calculation provided is inaccurate or incomplete 
in any material respect, access for any finance party to inspect the 
books and records of any member of the Group; 

− if an event of default is continuing or would reasonably be expected to 
occur or the applicable majority creditors believe that any financial 
statement, certificate or calculation provided is inaccurate or incomplete 
in any material respect, instructions for the Company's auditors and any 
other person identified by the applicable majority creditors to investigate 
the affairs, financial performance or accounting and other reporting 
procedures and standards of the Group; 

− if on the date the Financial Restructuring completes the Company (or 
any subsidiary thereof) has not agreed terms of trade with all its trade 
creditors, the Company shall provide regular updates to the creditors on 
the status of such negotiations; 

− such other information regarding the financial condition, business and 
operations of any member of the Group as any finance party may 
reasonably request; and 



 

− all documents and other evidence reasonably requested by the creditors 
to carry out and be satisfied with all necessary "know your customer" or 
other checks. 

Events of Default: Each of the following events of default will be included in respect of each 
New Obligor subject to exceptions and materiality to be agreed:  
− non-payment unless, in relation to an interest payment only, the 

payment is made within 30 days of its due date; 
− breach of the Aggregate Cap;  
− any financial covenant not satisfied and any failure to comply with 

certain general undertakings; 
− failure to comply with any other obligations subject to a remedy period of 

20 business days if capable of remedy; 
− misrepresentation subject to a remedy period of 20 business days if 

capable of remedy; 
− cross default, subject to a minimum amount to be agred; 
− insolvency (including an Article 5-bis declaration under the Spanish 

Insolvency Act); 
− insolvency proceedings; 
− creditors' process; 
− ownership (except as part of what is agreed herein); 
− unlawfulness; 
− repudiation; 
− security and guarantees; 
− constitutional documents; 
− cessation of business; 
− substantial change in the New Obligor’s business; 
− nationalisation; 
− audit qualification; 
− litigation;  
− material adverse change;  
− substantial change to, or failure to maintain or adhere to, the terms of 

any consensual deal agreed between the Group and the Group’s 
suppliers/trade creditors; and 

− one or more final court decisions declare that creditors holding in 
aggregate at least €150 million of the Affected Debt are not bound by 
the terms of the Restructuring Agreement. 

Assignments and transfers:  Subject to any specific transferability restriction included in the Terms of 
Restructuring in relation to any Facility, a creditor may assign any of its rights 
or transfer by novation any of its rights and obligations to another bank or 
financial institution or to a trust, fund or other entity which is regularly 
engaged in or established for the purpose of making, purchasing or investing 
in loans, securities or other financial assets. 

The consent of the Company is not required for an assignment or transfer by 
a creditor, but a creditor shall notify the Company in advance of its intention 
to transfer its commitments.  

Costs and expenses: All costs and expenses (including, without limitation, legal fees and 
notarisation costs) reasonably incurred by the Creditors in connection with 
the preparation, negotiation and execution of the Financial Restructuring 
shall be paid by the Company promptly on demand whether or not the 
Financial Restructuring is completed or the Effective Date occurs. 

Management Incentive Plan: To be determined by the post Financial Restructuring board of the Company 
and approved by the shareholders. 

 

  



 

 

Schedule III – Worked Example (Equity conversion) 

 

 
  
 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 



 

Schedule IV – Worked Example (Bonding Lines) 
 

 

Worked Bonding Illustration  
New vs Extended Bonding 

 
 

T0 
 

T+1 yr 
 

T+2 yrs 
 

T+3 yrs 

Old Bonding (Utilised) 250,0 250,0 150,0 - 
 
A. w/100 new bonding utilised T0 

    

 

New Bonding Committed 
 

100,0 
 

100,0 
 

100,0 
 

100,0 
o/w utilised 100,0 100,0 100,0 100,0 

 

Total New+Old Bonding Committed 
 

350,0 
 

350,0 
 

250,0 
 

100,0 
o/w utilised 350,0 350,0 250,0 100,0 

o/w EPC/All-B Treatment 200,0 200,0 200,0 100,0 
o/w Pro rata B/C Treatment 150,0 150,0 50,0 - 
 
B. w/100 new bonding utilised in yr 2     

 

New Bonding Committed 
 

100,0 
 

100,0 
 

100,0 
 

100,0 
o/w utilised - - 100,0 100,0 

 

Total New+Old Bonding Committed 
 

350,0 
 

350,0 
 

250,0 
 

100,0 
o/w utilised 250,0 250,0 250,0 100,0 

EPC/All-B Treatment - - 200,0 100,0 
Pro rata B/C Treatment 250,0 250,0 50,0 - 
 
C. w/100 bonding extended/utilised yr 2     

 

Old Bonding Ext Committed 
 

100,0 
 

100,0 
 

100,0 
 

100,0 
o/w utilised - - 100,0 100,0 

 

Total New+Old Bonding Committed 
 

250,0 
 

250,0 
 

250,0 
 

100,0 
o/w utilised 250,0 250,0 250,0 100,0 

EPC/All-B Treatment - - 200,0 100,0 
Pro rata B/C Treatment 250,0 250,0 50,0 - 

 

D. w/100 bonding extended for yr 2/utilised yr 3 
 

Old Bonding Committed Extension              100,0         100,0         100,0          100,0  
o/w utilised                                                        -                 -                 -          100,0 

 

Total New+Old Bonding Committed 
 

250,0 
 

250,0 
 

250,0 
 

100,0 
o/w utilised 250,0 250,0 150,0 100,0 

EPC/All-B Treatment 
Pro rata B/C Treatment 

- 
250,0 

- 
250,0 

- 
150,0 

100,0 
- 

 

 

 
  




