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Disclaimer

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 or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities in any jurisdiction,
including in the United States, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Specifically, this presentation does
not constitute a “prospectus” within the meaning of the Securities Act.

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
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Summary Restructuring Plan Term Sheet1.
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Restructuring Proposal Details | Discussion Materials

Summary Terms: Facility A Super Senior New Money Summary Terms: Facility A Super Senior New Money 

Term Proposal

Borrower  Grupo Isolux Corsán, S.A.

Amount

 A.1A / A.1B: New money in the amounts of €200m and up to €50m respectively

 A.1C: Up to €75m1, except that this basket will be reduced €1 for €1 by (i) an amount of the A.1B take-up; and (ii) any T-Solar Disposal Proceeds permitted to be retained by the Company2

 A.2/3/4: €47.2m to refinance PSP shortfall; up to €124.8m to refinance contingent liabilities under March/April and Bibiyana emergency factoring measures

Lenders

 A.1A: Backstopped by certain core banks (the “A.1A Creditors”)

 A.1B: Offered to all other bank and bond creditors excluding the Tranche A.1A Creditors pro rata to their existing holdings in the restructured Affected Debt

 A.1C: Existing creditors to have a right of first refusal in respect of providing this indebtedness; thereafter, any unsubscribed amounts may be offered to interested third parties

 A.2/3/4: Existing lenders in respect of the particular emergency financing

Application of New 
Money 

(Tranche A.1)

 A.1.A Creditors will make available up to €150m to be funded on or around 29th July for working capital purposes (the “July Funding”)

 On the Effective Date3, €50m to refinance the €50m May new money, up to €150m to refinance the July Funding and €150m less the amount of the July Funding to meet operational 
liquidity needs and to provide supplier regularisation needed to preserve the Company’s viability as a going concern

Interest Rate
 A1.A/B: E+5% Cash + 5% PIK (0% EURIBOR floor)

 A.2/3/4: Existing interest rates on refinanced facilities (E+325bps, subject to a 0% EURIBOR floor)

Repayment  Repayment of 24 months post the Effective Date3; bullet repayment at maturity (subject to prepayments from asset sales)

Equity  Warrants such that, in combination with the existing votes of the A.1A Creditors, will represent at least 50.01% of the voting (but not economic) rights in the Company

Fees
 0.5% Arrangement Fee – paid on all A.1A and A.1B commitments

 1.5% Commitment Fee – paid to A.1A and A.1B lenders in respect of commitments made by the A.1A and A.1B Commitment Dates respectively

Commitment Dates  A.1A: TBD date in July; A.1B: 6 weeks after the Restructuring Agreement Effective Date (or such earlier date as is agreed between the Parties)

Ranking  Senior to Facility B and Facility C; Tranche A.1A4, A.1B and A.1C will rank pari passu and senior to Tranches A.2, A.3 and A.4, which will rank pari passu amongst each other5

Facility A comprises new money injected required to fund the Company’s working capital and refinance emergency financing provided on a secured basis prior to the 
restructuring

(1) Utilisation of Tranche A1.C subject to 75% consent existing Facility A lenders
(2) Range between 50% and 100%, subject to further due diligence by lenders of cash flow forecast of the group
(3) Date on which the Spanish courts issue a preliminary ruling upholding the restructuring proposal as provided in 

the Restructuring Agreement on the terms set out in the Term Sheet is implemented, targeted for October with  a 
long-stop date of 31 December 2016

(4) Within Tranche A1.A, Caixa’s commitment to be subordinated to other banks’ commitments
(5) Exception to Tranche A.3 and A.4 ranking is in respect of priority prepayment from the A.3 and A.4 Assets (i.e. the 

original invoices against which A.3 and A.4 were factored and which remain outstanding at the time of the 
restructuring
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Summary Terms: Facility B (Sustainable Restructured Debt)Summary Terms: Facility B (Sustainable Restructured Debt)

Term Proposal

Borrower  Grupo Isolux Corsán, S.A.

Amount
 €550m on the Effective Date, up to a maximum €750m
 On the Effective Date, Facility B shall comprise: i) the amount of the Early Accession Fee (the “EAF Facility B”); and ii) €550m less the amount of the Early Accession Fee (the “Roll-

over Facility B”)

Early Accession Fee  Creditors who accede to the Restructuring Agreement by the date specified therein1 shall be entitled to a fee equal to 2% of their drawn commitments of restructured debt, which 
will be paid by way of allocation of the EAF Facility B on the Effective Date

Form  Facility B will be comprised of pari passu Bond and Loan tranches, governed by New York and Spanish law respectively

Lenders

 All bank and bond creditors to receive allocations of the Roll-over Facility B, in proportion to their pre-restructuring drawn debt holdings
 All bond creditors to receive allocations in the Bond Tranche; bank lenders may elect to receive an allocation in the Bond or Loan Tranche

 Creditors entitled to the Early Accession Fee to receive allocations of the EAF Facility B, in proportion to their pre-restructuring drawn debt holdings 
 Contingent creditors post-crystallisation of their claims after the Effective Date (e.g. shortfall on sale of asset securing recourse debt or calling/enforcing of bonding lines)

Fee  None

Interest Rate
 Bond Tranche: fixed rate coupon schedule of 3.0% in years 1-2 and 6.0% in years 3-5
 Loan Tranche: floating rate schedule of E+225bps in years 1-2 and E+550bps in years 3-5, in each case subject to a 0% EURIBOR floor

Repayment  Maturity of 60 months post the Effective Date; bullet repayment at maturity

Post-Closing Issuance of 
Incremental Facility B

 After the Effective Date, claims arising from the crystallisation of affected contingent liabilities will be allocated additional Facility B commitments2 in the following amounts:
 Where the claim arises from the calling and enforcement of a old bonding line provided by a creditor that has extended its pre-restructuring bonding line commitment or 

provided a new bond line, an amount equal to 100% of the crystallised claim up to the amount of extended/new bonding provided by that creditor; or
 Where the claim arises from the crystallisation of any other contingent liability that has been the subject of the restructuring, the same pro rata amount of the crystallised claim 

as was received by bank and bond creditors in Facility B in proportion to their total restructured debt
 An event of default shall occur if total Facility B commitments exceed €750m (the “Aggregate Cap”); this event of default may only be waived and the Aggregate Cap increased with 

the consent of Creditors holding together at least 75% of the aggregate commitments under Facility B

Ranking  Contractually junior to Facility A and senior to Facility C

Facility B, in combination with Super Senior Facility A, constitutes the sustainable level of debt for the Company

(1) Deadline for Creditors to accede to the Restructuring Agreement in order to qualify for the Early Accession Fee will be specified in the Restructuring Agreement
(2) Crystallised contingent claims will receive allocations of Facilities B and C as if they were entitled to receive the Early Accession Fee
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Summary Terms: Facility C (Non-Sustainable Restructured Debt) Summary Terms: Facility C (Non-Sustainable Restructured Debt) 

Term Proposal

Borrower  Grupo Isolux Corsán, S.A.

Amount  €[1,308-1,347]m1 day one, up to a maximum of €[1,911]m2

Lenders
 All creditors of affected bank and bond debt, in proportion to their pre-restructuring drawn debt holdings
 Contingent creditors post-crystallisation of their claims after the Effective Date

Form
 Spanish-law governed Profit Participating Loans (“PPL”), or other commercially equivalent instruments in suitable form
 €238m of Facility C convertible into equity (the “Total Conversion Amount”), of which a minimum of €95m will convert on day one post restructuring

Interest / Fee
 Interest: Yrs 1-3: nil; Yrs 4-5: 1.0% cash
 Fee: None

Repayment  Maturity of 60 months post the Effective Date; bullet repayment at maturity

Stapling  Any unconverted amount of the Total Conversion Amount and the equity will stapled for the life of the instrument

Conversion into Equity  See Equity summary terms

Post-Closing Issuance of 
Incremental Facility C

 After the Effective Date, claims arising from the crystallisation of affected contingent liabilities will increase Facility C commitments in the following amounts:
 Where the claim arises from the calling and enforcement of a bonding line provided by a creditor that has extended or provided a new bonding commitment, in an amount 

equal to the extended/new bonding commitment provided, nil;
 Where the claim arises from the crystallisation of any other contingent liability that has been the subject of the restructuring, the same pro rata amount of the crystallised claim 

as was received by the bank and bond creditors in Facility C in proportion to their total restructured debt

Existing Shareholder 
Facility C Recoveries

 On repayment of Facilities A, B and €250m3 of Facility C, existing shareholders receive 5% of cash proceeds allocated for repayment of Facility C; after repayment of a further 
€200m3 of Facility C (i.e. total repayment of €450m), existing shareholders receive an incremental 5% of cash proceeds4

Ranking  Contractually junior to Facility A and Facility B; any unconverted portion of the Total Conversion Amount of Facility C shall rank pari passu with the equity at all times

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 more than €150m of Affected Debt are 
not bound by the terms of the Restructuring Agreement, and (ii) an Event of Default is declared by at least 75% of Facility C holders

Facility C comprises non-sustainable debt of which €95m will be converted into equity day one post restructuring, which in a healthy company would otherwise be 
shareholders’ equity 

(1) Facility C amounts to depend on final list of Affected Debt including accrued interest through the Claims Confirmation Date and will depend 
on the amount of the Early Accession Fee. Day one Facility C amount is net of minimum day one conversion of €95m and assumes 
restructured debt of €[1,953]m; lower and upper limits of €[1,308]m and €[1,347]m assume that nil and 100% of Creditors receive the Early 
Accession Fee respectively.

(2) Maximum Facility C assumes that 100% of unutilised Facility B day one becomes utilised by crystallised contingent debt receiving pro rata 
allocations of B/C and that 100% of creditors receive the Early Allocation Fee 

(3) Thresholds reduced by the amount of the proceeds from A.3/A.4 assets received but not applied in mandatory prepayment of debt as a 
result of the waiver of such mandatory prepayment

(4) Existing shareholders to receive at most 10% of cash recoveries
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Common Debt TermsCommon Debt Terms

Term Proposal

Guarantors
 Isolux Energy Investments, SLU, Power Investering, BV, Isolux Corsán Inmobiliaria, SA and any other subsidiaries not forming part of the EPC Business, to the extent legally possible
 For the avoidance of doubt, all existing guarantees provided by companies that are part of the EPC business will be released to the extent legally possible as part of the 

homologación

Security  In respect of Facility A and Facility B only: subject to cost/benefit analysis and legal review, at a minimum share pledges over T-Solar, Isolux Energy Investments, S.L.U., Isolux Energía
y Participaciones, S.A. and any other borrowers/guarantors under Facilities A, B and/or C

Mandatory Pre-payments

 In respect of disposal proceeds*, insurance proceeds, proceeds from monetary capital increases and subordinated debt issuances and enforcement proceeds, the net 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
* Excludes, in respect of the T-Solar Disposal Proceeds, an amount equal to €50m minus the A.1B commitments, provided that such amount shall not exceed [50 – 100%]2 of T-Solar 
Proceeds, which shall be retained by the business for working capital purposes

 In respect of cash receipts resulting from the A.3 Assets and the A.4 Assets respectively:
1. Tranche A.3 (from A.3 Asset receipts) OR Tranche A.4 (from A.4 Asset receipts)
2. Tranche A.1
3. Tranche A.2 and A.4 OR A.3, pro rata
4. Facility B
5. Facility C

Release of Claims / 
Write-off

 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 majority1 Creditors 

 If post-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 write-off any remaining outstanding debt

(1) Majority threshold to be agreed
(2) Subject to further due diligence by lenders of cash flow forecast of the group

The following terms apply to Facility A, B and C unless otherwise indicated
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Summary Terms: Bonding FacilitiesSummary Terms: Bonding Facilities

Note: Subject to implementation analysis
(1) Bonding Facilities extended prior to 30 April 2016 will retain existing pricing
(2) Crystallised contingent claims will receive allocations of Facilities B and C as if they were entitled to receive the Early Accession Fee

Term Proposal

Lenders  Creditors under the Bonding Facilities will be asked to renew or extend their existing level of bonding commitments on the following terms

Borrowers  Isolux Ingenieria S.A., Corsán Corviám Construcción, S.A. or Grupo Isolux Corsán Concesiones S.A. and the EPC subsidiary which owns each relevant project as guarantor

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

Commitment period  36 months

Pricing  Bonding lines renewed or extended on or after 30 April 2016, the pricing will be 2.75% p.a.1

Treatment of 
Called/Enforced Bonding 

Facilities

 If any new/extended bonding facilities are called and enforced, the resulting 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)

 For existing Creditors that provide extended or new bonding facilities, an amount of old bonding equal to amount of extended/new bonding facilities actually used by the Company 
(in addition to the extended/new bonding) will receive the same treatment as the new/extended bonding facilities described above. 

 If old bonding facility is called and enforced and the relevant Creditor has not provided an extension or new bonding, the resulting claim will receive the same pro rata allocations of 
B and C as received by bank and bond creditors day one and such Creditor will cease to have recourse to any part of the EPC business

Worked Example of 
Bonding Facility 

Treatment

 Assume that a Lender which has old bonding of €250m commits to new/extended bonding which is actually used by the Company in an aggregate amount of €100m. If called and 
enforced, the resulting claims of this Lender’s Bonding Facilities will be termed out as follows: 

 New/extended bonding (€100m) has recourse to II, CCC or GICC and the relevant EPC subsidiary and contingent recourse to Facility B

 An amount of old bonding equivalent to the new bonding amount committed and utilised by the Company (i.e. €100m) which retains recourse to its original EPC counterparties 
and contingent recourse to Facility B

 Claims from remaining old bonding (€150m) released against any EPC subsidiary; if called and enforced, this claim will be re-tranched proportionally along with other Affected 
Debt into Facility B and Facility C 2
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Summary Terms: Equity Post-RestructuringSummary Terms: Equity Post-Restructuring

(1) Facility C creditors who are unable to convert their commitments into equity due to statutory limitations will not be required to participate in the conversion exercises
(2) Thresholds to be reduced by any amounts of cash proceeds from the A.3/A.4 Assets received by the Company but not applied in mandatory prepayment of debt as a 

result of the waiver of such mandatory prepayment

Term Proposal

Day One Facility C 
Conversion

 €238m of the original Facility C (“Total Conversion Amount”) shall be convertible into equity 
 On the date of the restructuring, at least €95m of Facility C will be converted into equity; 
 If €95m of conversion is not achieved voluntarily, then a mandatory conversion will be applied pro rata amongst the unconverted proportion of the Total Conversion Amount of 

Facility C holdings1, although a Creditor may refuse to accept any shares in excess of 9.99% of the equity, in which case the excess will be allocated among the remainder of the 
Facility C creditors

Shareholdings 
Immediately Post 

Restructuring

 Immediately after the restructuring, Facility C creditors that convert their proportional amount of the Total Conversion Amount of Facility C holdings into equity will hold 95% of the 
shares, and the existing shareholders will hold 5% of the shares

 If the shareholdings of the existing shareholders are diluted as a result of any additional Facility C conversion after the restructuring, additional shares will be issued such that their 
5% shareholding level is maintained (unless and until the cap of €750m on Facility B is exceeded)

Conversion of Facility C 
Post-Restructuring

 Each Facility C creditor may convert its proportionate holdings of the Total Conversion Amount2 into shares within a period of two years from the date of the restructuring
 Any unconverted amounts will be extended for 5 years on the earlier of:
 5 years past the Effective Date;
 Sale of the EPC business; or
 the Company’s entry into insolvency

Voting Rights

 Voting rights will be distributed amongst converted C holders and existing shareholders in portion to their shareholdings; however, the Tranche A.1A creditors will be granted with 
warrants such that, in combination with their existing votes, will represent at least 50.01% of the voting (but not economic) rights in the Company (the “Tranche A.1A Voting Rights”); 

 The Tranche A.1A Voting Rights will expire on the date that Facility A is fully repaid
 A Tranche A.1A creditor may only exercise its Tranche A.1A Voting Rights after having first converted its portion of the Total Conversion Amount into equity
 Transfer of the Tranche A.1A Voting Rights will only be permitted as between the Tranche A.1A creditors

Existing Shareholders
 On repayment in full Facility A, Facility B and €250m of Facility C2, existing shareholders will receive 5% of cash proceeds used to repay Facility C; after repayment of a further €200m 

of Facility C (i.e. total repayment of €450m)2, existing shareholders receive an incremental 5% of cash proceeds. For the avoidance of doubt, the existing shareholders will receive a 
maximum of 10% of cash recoveries
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Pre- and Post-restructuring Simplified Corporate Structure Pre- and Post-restructuring Simplified Corporate Structure 

Bond Restricted Group
Denotes that an entity is either a 
Guarantor (‘X’) of debt issued by 
another entity; where placed next to a 
debt amount, denotes that such debt is 
guaranteed by the corresponding 
Guarantor X

X

Share pledge

Post-TransactionPost-Transaction

Existing 
Shareholders1Lenders

90-95% 5-10%
Grupo Isolux

Corsán, S.A. (“GIC”)

Facility B €550m
Facility C4 €1,347m

EPC Subsidiaries

Subsidiary debt €[●]m

Grupo Isolux Corsán
Concesiones, S.A.

Concessions Assets

Facility A3 €247m

A

C

Concessions debt €[●]m

(1) On repayment of Facilities A, B and €250m of Facility C, existing shareholders will receive 5% of cash proceeds used to 
repay Facility C; after repayment of a further €200m of Facility C (i.e. total repayment of €450m), existing shareholders 
receive additional 5% of further cash proceeds on exit (i.e. 10% of total cash proceeds on exit)

(2) Includes Isolux Ingenieria, S.A. and subsidiaries, Corsán-Corviam Construcción, S.A., Infinita Renovables, S.A. and other 
subsidiaries

(3) Assumes Tranche A3 and A4 are repaid in full from their secured assets and does not assume any Tranche A.1B

(4) Post-minimum day one Facility C conversion into equity of €95m at restructuring date, and assuming that 100% of 
Creditors are entitled to receive the Early Accession Fee

(5) In certain cases, Creditors will maintain their guarantees against subsidiaries but undertake not to enforce them so that 
these claims may be used to implement a process that can avoid actions taken by dissenting lenders against the 
subsidiary

Existing 
Shareholders

Grupo Isolux
Corsán, S.A. (“GIC”)

100%

EPC Subsidiaries Grupo Isolux Corsán
Concesiones, S.A.

Concessions Assets

Interim Liquidity €97.2m

Syndicated Debt €345.2m
Bilaterals €197.9m
Other Fin. Debt €423.0m

Subsidiary debt2 €[●]m

A

B

C

A

B

A CB

Isolux Corsán Finance 
BV

2021 Bonds €850.0m A B

Pre-TransactionPre-Transaction

A key objective of the restructuring is to de-leverage / unencumber the core EPC business so that the Company can secure new bonding lines which are vital to the business’s ability to 
deliver its backlog 

 To the extent legally possible within 
the constraints of a Spanish 
homologación, the restructuring will 
seek to:

 Relocate recourse debt at the 
subsidiary level to the GIC holdco
level

 Release upstream guarantees by 
EPC subsidiaries in favour of 
corporate (non-project) debt5

B

C

Concessions debt €[●]m

Highlights of Existing Security Structure
 Most of the Group’s indebtedness benefits from a Parent/GIC and EPC 

subisidiar[y/ies] guarantee and guarantee(s) 
 Debt instruments issued by a variety of Borrowers including EPC subsidiaries 

and BondCo BV; emergency financing is structurally senior with security over 
concessions assets and an enhanced guarantee package
 Non-project-based financing (including bank and bond debt) is unsecured

B



Highlights of the Post-Restructuring Security Structure
 Guarantees by EPC subsidiaries in favour of restructured bank and bond debt 

released5

 To the extent legally possible, all debt and recourse claims re-located at the 
Parent/GIC level, including emergency financing/new money (FacilityA)
 Restructured debt to benefit from share pledges over concessions assets 

and EPC subsidiaries and guarantees from all non-EPC subsidiaries to the 
extent legally possible
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