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T ho u s a n d s o fe u ro sEq u i ty a t tr i b u t a b le to t h e P ar e n tEn d i n g ba l a n c e a t 3 1 D e c e m b e r 2 0 1 9 1 7 1, 9 2 9 6 4 1, 2 7 6 ( 5 3 5 ) ( 1 4 2, 9 6 0 ) ( 4 2, 6 9 9 ) 6 2 7, 0 1 1 ( 4, 1 4 8 ) 6 2 2, 8 6 3To ta l co m p r e h e n s iv e i n co m e � � � ( 3 8, 4 8 6 ) ( 1 6, 2 1 8 ) ( 5 4, 7 0 4 ) ( 1, 2 7 5 ) ( 5 5, 9 7 9 )T ra n sa c t i o n s w i t h s ha r e h o l d e r s o r o wn e r s � ( 2 2 3 ) 1 1 6 � � ( 1 0 7 ) � ( 1 0 7 )Tr e a s u r y s h a r e tr a n s a c t io n s © ( 2 2 3 ) 1 1 6 © © ( 1 0 7 ) © ( 1 0 7 )O t he r c ha n ge s i n e q u i ty À ( 1 4 2, 1 8 6 ) À 1 4 2, 9 6 0 À 7 7 4 ( 1 6 8 ) 6 0 6Tr a n s fe r s b e tw e e n e q u i ty i te m s Û ( 1 4 2, 9 6 0 ) Û 1 4 2, 9 6 0 Û Û Û ÛO t h e r c h a n g e s Û 7 7 4 Û Û Û 7 7 4 ( 1 6 8 ) 6 0 6En d i n g ba l a n c e a t 3 0 Ju n e 2 0 2 0 1 7 1, 9 2 9 4 9 8, 8 6 7 ( 4 1 9 ) ( 3 8, 4 8 6 ) ( 5 8, 9 1 7 ) 5 7 2, 9 7 4 ( 5, 5 9 1 ) 5 6 7, 3 8 3No te : t h e a c co m p a n y i n g No te s 1 to 6 a re a n i n te g r a l p a r t o f t h e i n te r i m co n d e n s e d co n so l i d a te d f i n a n c i a l s t a te m e n t s a s a t 3 0 Ju n e 2 0 2 0.

Tr a n s l a t io n o f i n t e r im c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s o r ig i n a l ly i s s u e d i n Sp a n i s h a n d p r e p a r e d i n a c c o r d a n c e w i t h I A S 3 4, I n t e r im F i n a n c i a l R e p o r t i n g ( s e e N o t e s 2 a n d 6 ). I n t h e e v e n t o f a d i s c r e p a n cy , t h e Sp a n i s hC l a n g u a g e v e r s io n p r e v a i l s.To ta le q u i tya t tr i b u ta b le to t heP a r e n tO B R A S C ÓN H U A R T E L A I N , S. A. AN D S U B S I D I A R I E SCo n so l i da te d s ta te m e n t o fc ha n g e s i n e q u i ty fo r t h e p e r io d e n d e d 3 0 J u n e 2 0 2 0 No n �co n tr o l l i n gi n te r e s t s To ta l e q u i tyS h a r e ca p i ta l S h a r ep r e m i u m a n dr e s e r v e s Tr e a s u r ys h a r e s Co n so l i d a te d lo s sfo r t h e p e r io da t tr i b u ta b l e to t h eP a r e n t Va l u a t io na d j u s t m e n t s
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T ho u s a n d s o fe u ro sE q u i t y a t t r i b u t a b l e t o t h e P a r e n t I n t e r i md i v i d e n dE n d i n g b a l a n c e a t 3 1 D e c e m b e r 2 0 1 8 1 7 1, 9 2 9 2, 3 1 7, 8 9 1 ( 3 7 0 ) ( 1, 5 7 7, 3 4 6 ) ( 2 5, 4 6 4 ) ( 9 9, 8 6 7 ) 7 8 6, 7 7 3 ( 1, 1 0 4 ) 7 8 5, 6 6 9T o t a l c o m p r e h e n s i v e i n c o m e Ù Ù Ù ( 1 5, 3 0 5 ) ( 1 6, 0 1 3 ) Ù ( 3 1, 3 1 8 ) ( 2, 2 2 5 ) ( 3 3, 5 4 3 )T r a n s a c t i o n s w i t h s h a r e h o l d e r s o r o w n e r s Ù ( 9 9, 7 8 2 ) ( 8 5 ) Ù Ù 9 9, 8 6 7 Ù Ù ÙC a p i t a l i n c r e a s e s æ æ æ æ æ æ æ æ æD i v i d e n d s p a i d æ ( 9 9, 8 6 7 ) æ æ æ 9 9, 8 6 7 æ æ æT r e a s u r y s h a r e t r a n s a c t i o n s æ 8 5 ( 8 5 ) æ æ æ æ æ æO t h e r c h a n g e s i n e q u i t y � ( 1, 5 7 6, 4 7 7 ) � 1, 5 7 7, 3 4 6 � � 8 6 9 ( 3 ) 8 6 6T r a n s f e r s b e t w e e n e q u i t y i t e m s  ( 1, 5 7 7, 3 4 6 )  1, 5 7 7, 3 4 6      O t h e r c h a n g e s  8 6 9     8 6 9 ( 3 ) 8 6 6E n d i n g b a l a n c e a t 3 0 J u n e 2 0 1 9 1 7 1, 9 2 9 6 4 1, 6 3 2 ( 4 5 5 ) ( 1 5, 3 0 5 ) ( 4 1, 4 7 7 ) I 7 5 6, 3 2 4 ( 3, 3 3 2 ) 7 5 2, 9 9 2No te : t he a c co m p a n y i n g No te s 1 to 6 a re a n i n te g r a l p a r t o f t he i n te r i m co n de n se d co n so l i d a te d f i n a n c i a l s t a te me n t s a s a t 3 0 Ju ne 2 0 2 0.

Tr a n s l a t io n o f i n te r im c o n de n s e d c o n s o l i d a te d f i n a n c i a l s t a te m e n t s o r ig i n a l ly i s s u e d i n Sp a n i s h a n d p r e p a r e d i n a c c o r d a n c e w i t h I A S 3 4, I n te r im F i n a n c i a l R e p o r t i n g ( s e e No te s 2 a n d 6 ). I n t h e e ve n t o f a d i s c r e p a n cy , t h e Sp a n i s h� l a n g u a g e ve r s io n p r e v a i l s.V a l u a t i o na d j u s t m e n t s T o t a l e q u i t ya t t r i b u t a b l e t o t h eP a r e n tO B R A S C ÓN H U A R T E L A IN , S. A. AN D S U B S I D I A R I E SCo n so l i da te d s ta te m e n t o fc ha n g e s i n e q u i ty fo r t h e p e r io d e n d e d 3 0 J u n e 2 0 1 9 N o nËc o n t r o l l i n gi n t e r e s t s T o t a l e q u i t yS h a r e c a p i t a l S h a r ep r e m i u m a n dr e s e r v e s T r e a s u r ys h a r e s C o n s o l i d a t e d l o s sf o r t h e p e r i o da t t r i b u t a b l e t o t h eP a r e n t
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T h o u s a n d s o f e u r o sA ) C A S H F L O W S F R O M O P E R A T I N G A C T I V I T I E S ( 1 7 8 , 1 1 5 ) ( 2 3 1 , 7 6 9 )L o s s b e f o r e t a x ( 3 2 , 4 1 3 ) ( 1 5 , 7 8 8 )A d j u s t m e n t s f o r : 5 2 , 5 5 1 3 8 , 5 0 1D e p r e c i a t i o n a n d a m o r t i s a t i o n c h a r g e 3 4 , 0 1 2 3 3 , 6 3 7O t h e r a d j u s t m e n t s t o t h e l o s s b e f o r e t a x 1 8 , 5 3 9 4 , 8 6 4C h a n g e s i n w o r k i n g c a p i t a l ( 1 7 7 , 9 4 3 ) ( 2 3 1 , 4 4 5 )O t h e r c a s h f l o w s f r o m o p e r a t i n g a c t i v i t i e s ( 2 0 , 3 1 0 ) ( 2 3 , 0 3 7 )D iv i d e n d s r e c e iv e d 3 , 2 3 3 hI n c o m e t a x r e c o v e r e d ( p a i d ) ( 1 5 , 4 5 4 ) ( 1 8 , 0 1 9 )O t h e r a m o u n t s r e c e iv e d ( p a i d ) r e l a t i n g t o o p e r a t i n g a c t iv i t i e s ( 8 , 0 8 9 ) ( 5 , 0 1 8 )B ) C A S H F L O W S F R O M I N V E S T I N G A C T I V I T I E S 4 , 7 6 5 3 5 , 4 2 6P a y m e n t s d u e t o i n v e s t m e n t ( 1 1 , 2 6 4 ) ( 5 2 , 9 9 3 )G r o u p c o m p a n i e s , a s s o c i a t e s a n d b u s i n e s s u n i t s ( 8 , 3 4 2 ) ( 1 9 , 5 3 7 )P r o p e r t y , p l a n t a n d e q u i p m e n t , i n t a n g i b l e a s s e t s a n d i n v e s t m e n t p r o p e r t y ( 2 , 9 2 2 ) ( 2 4 , 2 8 1 )O t h e r f i n a n c i a l a s s e t s É ( 9 , 1 7 5 )O t h e r a s s e t s É ÉP r o c e e d s f r o m d i s p o s a l 8 , 0 5 8 7 9 , 0 8 9G r o u p c o m p a n i e s , a s s o c i a t e s a n d b u s i n e s s u n i t s 3 , 9 6 0 ñP r o p e r t y , p l a n t a n d e q u i p m e n t , i n t a n g i b l e a s s e t s a n d i n v e s t m e n t p r o p e r t y 4 , 0 9 8 7 , 4 9 0O t h e r f i n a n c i a l a s s e t s ñ ñO t h e r a s s e t s ñ 7 1 , 5 9 9O t h e r c a s h f l o w s f r o m i n v e s t i n g a c t i v i t i e s 7 , 9 7 1 9 , 3 3 0I n t e r e s t r e c e iv e d 7 , 9 7 1 9 , 3 3 0O t h e r a m o u n t s r e c e iv e d ( p a i d ) r e l a t i n g t o i n v e s t i n g a c t iv i t i e s 2 2C ) C A S H F L O W S F R O M F I N A N C I N G A C T I V I T I E S ( 2 6 , 4 9 3 ) ( 2 2 , 9 9 8 )P r o c e e d s a n d ( p a y m e n t s ) r e l a t i n g t o e q u i t y i n s t r u m e n t s ( 1 0 7 ) 3 7A c q u i s i t i o n ( 1 3 , 6 9 6 ) ( 1 9 , 1 3 4 )D i s p o s a l 1 3 , 5 8 9 1 9 , 1 7 1P r o c e e d s a n d ( p a y m e n t s ) r e l a t i n g t o f i n a n c i a l l i a b i l i t y i n s t r u m e n t s ( 1 , 5 2 0 ) 5 , 9 1 5I s s u e 8 3 , 9 7 6 2 5 , 7 3 2R e p a y m e n t ( 8 5 , 4 9 6 ) ( 1 9 , 8 1 7 )D i v i d e n d s a n d r e t u r n s o n o t h e r e q u i t y i n s t r u m e n t s p a i d ¼ ¼O t h e r c a s h f l o w s f r o m f i n a n c i n g a c t i v i t i e s ( 2 4 , 8 6 6 ) ( 2 8 , 9 5 0 )I n t e r e s t p a i d ( 2 5 , 0 9 7 ) ( 2 7 , 4 1 8 )O t h e r a m o u n t s r e c e iv e d ( p a i d ) r e l a t i n g t o f i n a n c i n g a c t iv i t i e s 2 3 1 ( 1 , 5 3 2 )D ) E F F E C T O F F O R E I G N E X C H A N G E R A T E C H A N G E S O N C A S H A N D C A S H E Q U I V A L E N T S ( 2 , 4 0 9 ) 1 , 2 9 9E ) N E T I N C R E A S E ( D E C R E A S E ) I N C A S H A N D C A S H E Q U I V A L E N T S ( A + B + C + D ) ( 2 0 2 , 2 5 2 ) ( 2 1 8 , 0 4 2 )F ) C A S H A N D C A S H E Q U I V A L E N T S A T B E G I N N I N G O F P E R I O D 5 5 5 , 4 4 2 8 1 4 , 4 3 4G ) C A S H A N D C A S H E Q U I V A L E N T S A T E N D O F P E R I O D ( E + F ) 3 5 3 , 1 9 0 5 9 6 , 3 9 2C O M P O N E N T S O F C A S H A N D C A S H E Q U I V A L E N T S A T E N D O F P E R I O DC a s h o n h a n d a n d a t b a n k s 3 3 6 , 4 2 2 5 7 8 , 3 8 6O t h e r f i n a n c i a l a s s e t s 1 6 , 7 6 8 1 8 , 0 0 6T O T A L C A S H A N D C A S H E Q U I V A L E N T S A T E N D O F P E R I O D 3 5 3 , 1 9 0 5 9 6 , 3 9 2

T r a n s l a t i o n o f i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s o r i g i n a l ly i s s u e d i n S p a n i s h a n d p r e p a r e d i n a c c o r d a n c e w i t h IA S 3 4 , I n t e r i m F i n a n c i a l R e p o r t i n g ( s e eN o t e s 2 a n d 6 ) . I n t h e e v e n t o f a d i s c r e p a n c y , t h e S p a n i s h � l a n g u a g e v e r s i o n p r e v a i l s . 3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9O B R A S C Ó N H U A R T E L A I N , S . A . A N D S U B S I D I A R I E SC o n s o l i d a t e d s t a t e m e n t o f c a s h f l o w s f o r t h e p e r i o d s e n d e d 3 0 J u n e 2 0 2 0 a n d 3 0 J u n e 2 0 1 9

N o t e : t h e a c c o m p a n y i n g N o t e s 1 t o 6 a r e a n i n t e g r a l p a r t o f t h e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s a s a t 3 0 J u n e 2 0 2 0 . 7
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T r a n s l a t i o n o f i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s o r i g i n a l l y i s s u e d i n S p a n i s h a n d p r e p a r e di n a c c o r d a n c e w i t h I A S 3 4 , I n t e r i m F i n a n c i a l R e p o r t i n g ( s e e N o t e s 2 a n d 6 ) . I n t h e e v e n t o f a d i s c r e p a n c y , t h eS p a n i s h þ l a n g u a g e v e r s i o n p r e v a i l s .O B R A S C Ó N H U A R T E L A I N , S . A . A N DS U B S I D I A R I E SE X P L A N A T O R Y N O T E S T O T H E I N T E R I M C O N D E N S E D C O N S O L I D A T E DF I N A N C I A L S T A T E M E N T S F O R T H E S I X ! M O N T H P E R I O DE N D E D 3 0 J U N E 2 0 2 01 . ) G E N E R A L I N F O R M A T I O N1 . 1 . 7 P a r e n t ' s n a m e a n d r e g i s t e r e d o f f i c eO b r a s c ó n H u a r t e L a i n , S . A . ( t h e P a r e n t ) , f o r m e r l y S o c i e d a d G e n e r a l d e O b r a s y C o n s t r u c c i o n e sO b r a s c ó n , S . A . , w a s i n c o r p o r a t e d o n 1 5 M a y 1 9 1 1 a n d h a s i t s r e g i s t e r e d o f f i c e i n M a d r i d , a t P a s e od e l a C a s t e l l a n a , 2 5 9 D .1 . 2 . q B u s i n e s s a c t i v i t i e sT h e m a i n b u s i n e s s a c t i v i t i e s c a r r i e d o n b y t h e c o m p a n i e s c o m p o s i n g t h e O b r a s c ó n H u a r t e L a i nG r o u p a r e a s f o l l o w s :C o n s t r u c t i o nC o n s t r u c t i o n o f a l l m a n n e r o f c i v i l e n g i n e e r i n g w o r k s a n d b u i l d i n g c o n s t r u c t i o n f o r p u b l i c a n d p r i v a t es e c t o r c u s t o m e r s , b o t h i n S p a i n a n d a b r o a d .I n d u s t r i a lI n d u s t r i a l e n g i n e e r i n g , p a r t i c u l a r l y c o m p l e t e i n d u s t r i a l p l a n t s a n d s y s t e m s , i n c l u d i n g t h e d e s i g n ,c o n s t r u c t i o n , m a i n t e n a n c e a n d o p e r a t i o n t h e r e o f a n d a n y o t h e r a c t i v i t y r e l a t e d t o o i l a n d g a s , e n e r g y ,s o l i d s e n g i n e e r i n g a n d f i r e s a f e t y s y s t e m s .S e r v i c e sS e r v i c i n g o f p r o p e r t i e s a n d i n f r a s t r u c t u r e m a i n t e n a n c e f o r a l l t y p e s o f p r o p e r t i e s , h o u s i n g a n d o f f i c e s .I n a d d i t i o n , o t h e r l e s s s i g n i f i c a n t a c t i v i t i e s a r e p e r f o r m e d , w h i c h a t t h e r e p o r t i n g d a t e a r e n o ts e p a r a t e l y r e p o r t e d b e c a u s e t h e a m o u n t s d o n o t a c c o u n t f o r a s i g n i f i c a n t p r o p o r t i o n o f t h e G r o u p ' st o t a l r e v e n u e ; t h e s e a c t i v i t i e s r e l a t e t o t h e d e v e l o p m e n t a n d o p e r a t i o n o f t o p q u a l i t y m i x e d ÿ u s eh o t e l ÿ r e l a t e d r e a l e s t a t e p r o j e c t s a n d t o t h e d e v e l o p m e n t o f i n f r a s t r u c t u r e .
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1 . 3 . � L o s s f o r t h e p e r i o d , c h a n g e s i n e q u i t y a t t r i b u t a b l e t o t h e P a r e n t a n d c h a n g e s i n c a s hf l o w sL o s s f o r t h e p e r i o dT h e c o n s o l i d a t e d l o s s f o r t h e f i r s t s i x m o n t h s o f 2 0 2 0 a t t r i b u t a b l e t o t h e P a r e n t a m o u n t e d t o E U R( 3 8 , 4 8 6 ) t h o u s a n d . T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9R e v e n u e 1 , 3 5 0 , 3 3 6 1 , 3 6 1 , 2 7 5 k 0 . 8 %E B I T D A ( * ) 2 0 , 1 3 8 2 2 , 7 1 3 � 1 1 . 3 %E B I T ( 7 , 2 8 1 ) ( 3 , 1 1 8 ) 1 3 3 . 5 %F i n a n c i a l l o s s a n d o t h e r p r o f i t s a n d l o s s e s ( 2 5 , 1 3 2 ) ( 1 2 , 6 7 0 ) 9 8 . 4 %L o s s b e f o r e t a x ( 3 2 , 4 1 3 ) ( 1 5 , 7 8 8 ) 1 0 5 . 3 %I n c o m e t a x ( 7 , 7 4 7 ) ( 2 1 7 ) N / AL o s s f o r t h e p e r i o d f r o m c o n t i n u i n g o p e r a t i o n s ( 4 0 , 1 6 0 ) ( 1 6 , 0 0 5 ) 1 5 0 . 9 %P r o f i t / L o s s f o r t h e p e r i o d f r o m d i s c o n t i n u e d o p e r a t i o n s � � N / AL o s s a t t r i b u t a b l e t o n o n � c o n t r o l l i n g i n t e r e s t s 1 , 6 7 4 7 0 0 1 3 9 . 1 %L o s s a t t r i b u t a b l e t o t h e P a r e n t ( 3 8 , 4 8 6 ) ( 1 5 , 3 0 5 ) 1 5 1 . 5 %( * ) E B IT D A i s c a l c u l a t e d a s t h e p r o f i t o r l o s s f r o m o p e r a t i o n s p l u s t h e d e p r e c i a t i o n a n d a m o r t i s a t i o n c h a r g e p l u s t h e c h a n g e i np r o v i s i o n s a n d a l l o w a n c e s .T h e r e c o n c i l i a t i o n o f l o s s f o r t h e p e r i o d b y s e g m e n t t o t h e l o s s b e f o r e t a x a t 3 0 J u n e 2 0 2 0 a n d 2 0 1 9i s a s f o l l o w s : S e g m e n t T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9C o n s t r u c t i o n ( 6 , 1 3 9 ) 1 3 , 0 7 2I n d u s t r i a l ( 3 , 7 7 0 ) ( 6 , 1 6 0 )S e r v i c e s 5 9 3 3 5 4O t h e r ( 3 0 , 8 4 4 ) ( 2 3 , 2 7 1 )L o s s f o r t h e p e r i o d ( 4 0 , 1 6 0 ) ( 1 6 , 0 0 5 )I n c o m e t a x ( 7 , 7 4 7 ) ( 2 1 7 )L o s s b e f o r e t a x ( 3 2 , 4 1 3 ) ( 1 5 , 7 8 8 )C h a n g e s i n e q u i t y a t t r i b u t a b l e t o t h e P a r e n tT h e c h a n g e s i n t h e e q u i t y a t t r i b u t a b l e t o t h e P a r e n t i n t h e f i r s t s i x m o n t h s o f 2 0 2 0 a n d i n 2 0 1 9 w e r ea s f o l l o w s : T h o u s a n d so f e u r o sB a l a n c e a t 3 1 D e c e m b e r 2 0 1 8 7 8 6 , 7 7 32 0 1 9 l o s s a t t r i b u t a b l e t o t h e P a r e n t ( 1 4 2 , 9 6 0 )V a l u a t i o n a d j u s t m e n t s r e l a t i n g t o h e d g e s ( 6 , 0 8 6 )T r a n s l a t i o n d i f f e r e n c e s ( 1 1 , 1 4 9 )O t h e r c h a n g e s 4 3 3B a l a n c e a t 3 1 D e c e m b e r 2 0 1 9 6 2 7 , 0 1 12 0 2 0 l o s s a t t r i b u t a b l e t o t h e P a r e n t ( 3 8 , 4 8 6 )V a l u a t i o n a d j u s t m e n t s r e l a t i n g t o h e d g e s 1 , 2 2 9T r a n s l a t i o n d i f f e r e n c e s ( 1 7 , 4 4 7 )O t h e r c h a n g e s 6 6 7B a l a n c e a t 3 0 J u n e 2 0 2 0 5 7 2 , 9 7 4C h a n g e s i n c a s h f l o w sT h e c a s h f l o w s i n t h e f i r s t s i x m o n t h s o f 2 0 2 0 c o m p a r e d w i t h t h o s e i n t h e s a m e p e r i o d o f 2 0 1 9 ,c l a s s i f i e d o n t h e b a s i s o f w h e t h e r t h e y a r o s e f r o m o p e r a t i n g , i n v e s t i n g o r f i n a n c i n g a c t i v i t i e s , a r es u m m a r i s e d a s f o l l o w s :
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3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9 D i f f e r e n c eO p e r a t i n g a c t i v i t i e s ( 1 7 8 , 1 1 5 ) ( 2 3 1 , 7 6 9 ) 5 3 , 6 5 4I n v e s t i n g a c t i v i t i e s 4 , 7 6 5 3 5 , 4 2 6 ( 3 0 , 6 6 1 )F i n a n c i n g a c t i v i t i e s ( 2 6 , 4 9 3 ) ( 2 2 , 9 9 8 ) ( 3 , 4 9 5 )E f f e c t o f e x c h a n g e r a t e c h a n g e s o n c a s h a n d c a s h e q u i v a l e n t s ( 2 , 4 0 9 ) 1 , 2 9 9 ( 3 , 7 0 8 )N e t i n c r e a s e / ( d e c r e a s e ) i n c a s h a n d c a s h e q u i v a l e n t s ( 2 0 2 , 2 5 2 ) ( 2 1 8 , 0 4 2 ) 1 5 , 7 9 0C a s h a n d c a s h e q u i v a l e n t s a t b e g i n n i n g o f p e r i o d 5 5 5 , 4 4 2 8 1 4 , 4 3 4 ( 2 5 8 , 9 9 2 )C a s h a n d c a s h e q u i v a l e n t s a t e n d o f p e r i o d 3 5 3 , 1 9 0 5 9 6 , 3 9 2 ( 2 4 3 , 2 0 2 )1 . 4 . � E a r n i n g s p e r s h a r eB a s i c e a r n i n g s p e r s h a r eB a s i c e a r n i n g s p e r s h a r e a r e c a l c u l a t e d b y d i v i d i n g t h e c o n s o l i d a t e d p r o f i t o r l o s s f o r t h e y e a ra t t r i b u t a b l e t o t h e P a r e n t b y t h e w e i g h t e d a v e r a g e n u m b e r o f o r d i n a r y s h a r e s o u t s t a n d i n g d u r i n g t h ef i r s t s i x m o n t h s o f t h e c o r r e s p o n d i n g y e a r , e x c l u d i n g t h e a v e r a g e n u m b e r o f t r e a s u r y s h a r e s h e l d i nt h e p e r i o d .D i l u t e d e a r n i n g s p e r s h a r eD i l u t e d e a r n i n g s p e r s h a r e a r e c a l c u l a t e d i n a s i m i l a r w a y t o b a s i c e a r n i n g s p e r s h a r e ; h o w e v e r , t h ew e i g h t e d a v e r a g e n u m b e r o f s h a r e s o u t s t a n d i n g i s i n c r e a s e d b y s h a r e o p t i o n s , w a r r a n t s a n dc o n v e r t i b l e d e b t .A t 3 0 J u n e 2 0 2 0 a n d 2 0 1 9 t h e r e w e r e n o d i f f e r e n c e s b e t w e e n t h e b a s i c e a r n i n g s p e r s h a r e a n dd i l u t e d e a r n i n g s p e r s h a r e . T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9W e i g h t e d a v e r a g e n u m b e r o f s h a r e s o u t s t a n d i n g 2 8 5 , 9 7 6 , 6 7 2 2 8 6 , 0 6 6 , 3 4 9C o n s o l i d a t e d l o s s f o r t h e p e r i o d a t t r i b u t a b l e t o t h e P a r e n t ( 3 8 , 4 8 6 ) ( 1 5 , 3 0 5 )B a s i c l o s s p e r s h a r e = d i l u t e d l o s s p e r s h a r e ( 0 . 1 3 ) ( 0 . 0 5 )P r o f i t / L o s s f o r t h e p e r i o d f r o m d i s c o n t i n u e d o p e r a t i o n s î ïB a s i c l o s s p e r s h a r e = d i l u t e d l o s s p e r s h a r e f r o m d i s c o n t i n u e d o p e r a t i o n s � �
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2 . � B A S I S O F P R E S E N T A T I O N A N D B A S I S O F C O N S O L I D A T I O N2 . 1 . � B a s i s o f p r e s e n t a t i o nI n c o n f o r m i t y w i t h R e g u l a t i o n ( E C ) N o 1 6 0 6 / 2 0 0 2 o f t h e E u r o p e a n P a r l i a m e n t a n d o f t h e C o u n c i l o f1 9 J u l y 2 0 0 2 , a l l c o m p a n i e s g o v e r n e d b y t h e l a w o f a E u r o p e a n U n i o n M e m b e r S t a t e a n d w h o s es e c u r i t i e s a r e a d m i t t e d t o t r a d i n g o n a r e g u l a t e d m a r k e t o f a n y M e m b e r S t a t e a r e r e q u i r e d t o p r e p a r et h e i r c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r a n n u a l r e p o r t i n g p e r i o d s c o m m e n c i n g o n o r a f t e r 1 J a n u a r y2 0 0 5 i n a c c o r d a n c e w i t h t h e I n t e r n a t i o n a l F i n a n c i a l R e p o r t i n g S t a n d a r d s ( " I F R S s ” ) p r e v i o u s l ya d o p t e d b y t h e E u r o p e a n U n i o n .T h e G r o u p ' s c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r 2 0 1 9 w e r e p r e p a r e d b y t h e P a r e n t ' s d i r e c t o r s i na c c o r d a n c e w i t h I n t e r n a t i o n a l F i n a n c i a l R e p o r t i n g S t a n d a r d s a s a d o p t e d b y t h e E u r o p e a n U n i o n , a n dt h e b a s e s o f c o n s o l i d a t i o n , a c c o u n t i n g p o l i c i e s a n d m e a s u r e m e n t b a s e s d e s c r i b e d i n N o t e 2 . 6 t ot h o s e c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s w e r e a p p l i e d i n o r d e r t o p r e s e n t f a i r l y t h e G r o u p ' sc o n s o l i d a t e d e q u i t y a n d c o n s o l i d a t e d f i n a n c i a l p o s i t i o n a s a t 3 1 D e c e m b e r 2 0 1 9 a n d i t s c o n s o l i d a t e dr e s u l t s , t h e c h a n g e s i n c o n s o l i d a t e d e q u i t y a n d i t s c o n s o l i d a t e d c a s h f l o w s f o r t h e y e a r t h e n e n d e d .T h e s e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s a r e p r e s e n t e d i n a c c o r d a n c e w i t h I A S 3 4 ,I n t e r i m F i n a n c i a l R e p o r t i n g , a n d w e r e p r e p a r e d b y t h e G r o u p ' s d i r e c t o r s o n 4 A u g u s t 2 0 2 0 p u r s u a n tt o A r t i c l e 1 2 o f R o y a l D e c r e e 1 3 6 2 / 2 0 0 7 .A s e s t a b l i s h e d i n I A S 3 4 , t h e i n t e r i m c o n s o l i d a t e d f i n a n c i a l r e p o r t i s i n t e n d e d o n l y t o p r o v i d e a nu p d a t e o n t h e l a t e s t c o m p l e t e s e t o f a n n u a l c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s p r e p a r e d b y t h e G r o u p ,f o c u s i n g o n n e w a c t i v i t i e s , e v e n t s a n d c i r c u m s t a n c e s o c c u r r i n g d u r i n g t h e s i x ] m o n t h p e r i o d , a n d d o e sn o t d u p l i c a t e i n f o r m a t i o n p r e v i o u s l y r e p o r t e d i n t h e c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r 2 0 1 9 .C o n s e q u e n t l y , t o o b t a i n a p r o p e r u n d e r s t a n d i n g o f t h e i n f o r m a t i o n i n c l u d e d i n t h e s e i n t e r i mc o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s , t h e y s h o u l d b e r e a d t o g e t h e r w i t h t h e G r o u p ' sc o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r 2 0 1 9 .2 . 2 . ` I n t e r n a t io n a l F i n a n c i a l R e p o r t i n g S t a n d a r d s ( I F R S s )E f f e c t i v e n e s s o f n e w a c c o u n t i n g s t a n d a r d sT h e f o l l o w i n g s t a n d a r d s b e c a m e e f f e c t i v e i n 2 0 2 0 :N e w s t a n d a r d s , a m e n d m e n t s a n d i n t e r p r e t a t i o n s : O b l i g a t o r y a p p l i c a t i o n i na n n u a l r e p o r t i n g p e r i o d sb e g i n n i n g o n o r a f t e r :A p p r o v e d f o r u s e i n t h e E u r o p e a n U n i o nD e f i n i t i o n o f M a t e r i a l( A m e n d m e n t s t o I A S 1 a n d I A S 8 ) A m e n d m e n t s t o I A S 1 a n d I A S 8 t o a l i g n t h ed e f i n i t i o n o f m a t e r i a l w i t h t h e d e f i n i t i o n c o n t a i n e di n t h e C o n c e p t u a l F r a m e w o r k .I n t e r e s t R a t e B e n c h m a r k R e f o r m( A m e n d m e n t s t o I F R S 9 , I A S 3 9 a n d I F R S 7 ) A m e n d m e n t s t o I F R S 9 , I A S 3 9 a n d I F R S 7r e l a t i n g t o t h e i n t e r e s t r a t e b e n c h m a r k r e f o r m . 1 J a n u a r y 2 0 2 0D e f i n i t i o n o f a B u s i n e s s( A m e n d m e n t s t o I F R S 3 ) C l a r i f i c a t i o n s o f t h e d e f i n i t i o n o f a b u s i n e s s .N o n e o f t h e s e a m e n d m e n t s h a d a s i g n i f i c a n t e f f e c t o n t h e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a ls t a t e m e n t s f o r t h e f i r s t h a l f o f 2 0 2 0 .
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S t a n d a r d s a n d i n t e r p r e t a t i o n s i s s u e d b u t n o t y e t i n f o r c eA t t h e d a t e o f p r e p a r a t i o n o f t h e s e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s , t h e f o l l o w i n gs t a n d a r d s , a m e n d m e n t s a n d i n t e r p r e t a t i o n s h a d b e e n p u b l i s h e d b y t h e I n t e r n a t i o n a l A c c o u n t i n gS t a n d a r d s B o a r d ( I A S B ) b u t h a d n o t y e t c o m e i n t o f o r c e , e i t h e r b e c a u s e t h e i r e f f e c t i v e d a t e i ss u b s e q u e n t t o t h e d a t e o f t h e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s o r b e c a u s e t h e yh a d n o t y e t b e e n a d o p t e d b y t h e E u r o p e a n U n i o n :N e w s t a n d a r d s , a m e n d m e n t s a n d i n t e r p r e t a t i o n s : O b l i g a t o r y a p p l i c a t i o ni n a n n u a l r e p o r t i n gp e r i o d s b e g i n n i n g o no r a f t e r :N o t y e t a p p r o v e d f o r u s e i n t h e E u r o p e a n U n i o nC o v i d 6 1 9 6 R e l a t e d R e n t C o n c e s s i o n s( A m e n d m e n t s t o I F R S 1 6 ) A m e n d m e n t s t o f a c i l i t a t e l e s s e e s ' a c c o u n t i n gf o r C O V I D i 1 9 i r e l a t e d r e n t c o n c e s s i o n s . 1 J u n e 2 0 2 0C l a s s i f i c a t i o n o f L i a b i l i t i e s a s C u r r e n t o rN o n � C u r r e n t( A m e n d m e n t s t o I A S 1 ) C l a r i f i c a t i o n s r e l a t i n g t o t h e p r e s e n t a t i o n o fl i a b i l i t i e s a s c u r r e n t o r n o n ½ c u r r e n t . 1 J a n u a r y 2 0 2 3 ( * )I F R S 1 7 , I n s u r a n c e C o n t r a c t s W i l l s u p e r s e d e I F R S 4 . I t e s t a b l i s h e s p r i n c i p l e sf o r t h e r e c o g n i t i o n , m e a s u r e m e n t , p r e s e n t a t i o na n d d i s c l o s u r e o f i n s u r a n c e c o n t r a c t s a n d i si s s u e d t o e n s u r e t h a t e n t i t i e s p r o v i d e r e l e v a n ta n d r e l i a b l e i n f o r m a t i o n t h a t g i v e s a b a s i s f o ru s e r s o f t h e i n f o r m a t i o n t o a s s e s s t h e e f f e c tt h a t i n s u r a n c e c o n t r a c t s h a v e o n t h e f i n a n c i a ls t a t e m e n t s . 1 J a n u a r y 2 0 2 1( * ) T h e IA S B h a s p r o p o s e d t h a t t h e a p p l i c a t i o n o f t h e s e a m e n d m e n t s b e d e f e r r e d u n t i l 1 J a n u a r y 2 0 2 3 .A l l t h e a c c o u n t i n g p r i n c i p l e s o r m e a s u r e m e n t b a s e s w i t h a m a t e r i a l e f f e c t o n t h e i n t e r i m c o n d e n s e dc o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s w e r e a p p l i e d i n p r e p a r i n g t h e m .2 . 3 . � F u n c t i o n a l c u r r e n c yT h e s e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s a r e p r e s e n t e d i n e u r o s s i n c e t h i s i s t h ec u r r e n c y o f t h e p r i m a r y e c o n o m i c e n v i r o n m e n t i n w h i c h t h e G r o u p o p e r a t e s . F o r e i g n o p e r a t i o n s a r ea c c o u n t e d f o r i n a c c o r d a n c e w i t h t h e p o l i c i e s e s t a b l i s h e d i n N o t e 2 . 6 . 1 1 . t o t h e G r o u p ' s c o n s o l i d a t e df i n a n c i a l s t a t e m e n t s f o r 2 0 1 9 .2 . 4 . À R e s p o n s i b i l i t y f o r t h e i n f o r m a t i o n a n d u s e o f e s t i m a t e s a n d a c c o u n t i n g p o l i c i e sT h e i n f o r m a t i o n i n t h e s e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s i s t h e r e s p o n s i b i l i t y o ft h e P a r e n t ' s d i r e c t o r s .I n t h e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s e s t i m a t e s w e r e m a d e b y t h e s e n i o re x e c u t i v e s o f t h e G r o u p a n d t h e G r o u p c o m p a n i e s , l a t e r r a t i f i e d b y t h e d i r e c t o r s , i n o r d e r t o q u a n t i f yc e r t a i n o f t h e a s s e t s , l i a b i l i t i e s , i n c o m e , e x p e n s e s a n d o b l i g a t i o n s r e p o r t e d h e r e i n . T h e s e e s t i m a t e sr e l a t e b a s i c a l l y t o t h e f o l l o w i n g :
• T h e i m p a i r m e n t l o s s e s o n c e r t a i n a s s e t s .
•

T h e u s e f u l l i f e o f t h e i n t a n g i b l e a s s e t s a n d p r o p e r t y , p l a n t a n d e q u i p m e n t .
• T h e r e c o g n i t i o n o f c o n s t r u c t i o n c o n t r a c t r e v e n u e a n d c o s t s .
• T h e a m o u n t o f c e r t a i n p r o v i s i o n s .
• T h e f a i r v a l u e o f t h e a s s e t s a c q u i r e d i n b u s i n e s s c o m b i n a t i o n s a n d g o o d w i l l .
• T h e a s s e s s m e n t o f p o s s i b l e c o n t i n g e n c i e s r e l a t i n g t o e m p l o y m e n t , t a x a n d l e g a l r i s k s ,i n c l u d i n g t h e r e c o v e r a b i l i t y o f t a x a s s e t s .
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• T h e i n c o m e t a x e x p e n s e t h a t , i n a c c o r d a n c e w i t h I A S 3 4 , i s r e c o g n i s e d i n t h e i n t e r i m p e r i o d so n t h e b a s i s o f t h e b e s t e s t i m a t e o f t h e w e i g h t e d a v e r a g e a n n u a l i n c o m e t a x r a t e e x p e c t e df o r t h e f u l l f i n a n c i a l y e a r .
• F i n a n c i a l r i s k m a n a g e m e n t .
• T h e f a i r v a l u e o f c e r t a i n u n q u o t e d a s s e t s .A l t h o u g h t h e a f o r e m e n t i o n e d e s t i m a t e s w e r e m a d e o n t h e b a s i s o f t h e b e s t i n f o r m a t i o n a v a i l a b l e a tt h e r e p o r t i n g d a t e o n t h e e v e n t s a n a l y s e d , e v e n t s t h a t t a k e p l a c e i n t h e f u t u r e m i g h t m a k e i t n e c e s s a r yt o c h a n g e t h e s e e s t i m a t e s i n c o m i n g y e a r s . C h a n g e s i n a c c o u n t i n g e s t i m a t e s , i f r e q u i r e d , w o u l d b ea p p l i e d p r o s p e c t i v e l y i n a c c o r d a n c e w i t h I A S 8 , r e c o g n i s i n g t h e e f f e c t s o f t h e c h a n g e i n e s t i m a t e s i nt h e c o n s o l i d a t e d s t a t e m e n t o f p r o f i t o r l o s s f o r t h e p e r i o d s a f f e c t e d .I n t h e s i x ¸ m o n t h p e r i o d e n d e d 3 0 J u n e 2 0 2 0 t h e r e w e r e n o s i g n i f i c a n t c h a n g e s i n t h e e s t i m a t e s m a d ea t 2 0 1 9 y e a r ¸ e n d o t h e r t h a n t h o s e i n d i c a t e d i n N o t e 2 . 8 .2 . 5 . Ã S e a s o n a l i t y o f t h e G r o u p ' s t r a n s a c t i o n sI n v i e w o f t h e b u s i n e s s a c t i v i t i e s i n w h i c h t h e G r o u p c o m p a n i e s e n g a g e , t h e i r t r a n s a c t i o n s a r e n o ts u b s t a n t i a l l y c y c l i c a l o r s e a s o n a l i n n a t u r e . T h e r e f o r e , n o s p e c i f i c d i s c l o s u r e s a r e i n c l u d e d i n t h i sc o n n e c t i o n i n t h e s e e x p l a n a t o r y n o t e s t o t h e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o rt h e s i x ñ m o n t h p e r i o d e n d e d 3 0 J u n e 2 0 2 0 .2 . 6 . ù M a t e r i a l i t yI n d e t e r m i n i n g t h e i n f o r m a t i o n t o b e d i s c l o s e d o n t h e v a r i o u s l i n e i t e m s i n t h e i n t e r i m c o n d e n s e dc o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s o r o n o t h e r m a t t e r s , i n a c c o r d a n c e w i t h I A S 3 4 , t h e G r o u p t o o k i n t oc o n s i d e r a t i o n m a t e r i a l i t y w i t h r e s p e c t t o t h e c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r t h e f i r s ts i x m o n t h s o f 2 0 2 0 .2 . 7 . & R i s k m a n a g e m e n t a t t h e O H L G r o u pR i s k m a n a g e m e n t , a s a s t r a t e g i c o b j e c t i v e o f t h e O H L G r o u p , f o c u s e s o n t h e i m p l e m e n t a t i o n a n dm a i n t e n a n c e o f a r e l i a b l e r i s k m a n a g e m e n t s y s t e m t o b e u s e d a s a m a n a g e m e n t t o o l a t a l ld e c i s i o n V m a k i n g l e v e l s .T h i s s y s t e m d e v e l o p s a n d i m p l e m e n t s a s e t o f p r o c e s s e s , r i s k c a t e g o r i e s , a n d m a n a g e m e n t t o o l sa n d t e c h n i q u e s i n o r d e r t o :
• I d e n t i f y a n d m a n a g e r i s k s a t G r o u p , D i v i s i o n a n d p r o j e c t l e v e l .
• I m p l e m e n t i n t e g r a t e d r e p o r t i n g , e n a b l i n g t h e i d e n t i f i c a t i o n a n d f o l l o w � u p o f k e y r i s k s .
• A l i g n l e v e l s o f r i s k t o l e r a n c e w i t h G r o u p a i m s .
• I m p r o v e r i s k  r e l a t e d i n f o r m a t i o n a n d c o m m u n i c a t i o n s .
• I m p r o v e r i s k Á r e s p o n s e d e c i s i o n s .
• I n t e g r a t e r i s k m a n a g e m e n t i n t o t h e d e c i s i o n Õ m a k i n g p r o c e s s .
• R e d u c e t h e G r o u p ' s v u l n e r a b i l i t y t o a d v e r s e e v e n t s .
• E s t a b l i s h a n d m a i n t a i n a r i s k ú a w a r e c u l t u r e .
• I n c r e a s e t h e c o n f i d e n c e a n d a s s u r a n c e o f t h e B o a r d o f D i r e c t o r s a n d o f s t a k e h o l d e r s t h a tm a t e r i a l r i s k s a r e b e i n g m a n a g e d a n d c o m m u n i c a t e d o n a t i m e l y b a s i s .T h e f r a m e w o r k o f t h e O H L G r o u p ' s r i s k m a n a g e m e n t p r o c e s s r e p r e s e n t s h o w t h e G r o u p m a n a g e sr i s k . E a c h f u n c t i o n a l a r e a a n d D i v i s i o n i s r e s p o n s i b l e f o r a d o p t i n g a n d a p p l y i n g t h e f r a m e w o r k a n dp o l i c i e s t o t h e r i s k m a n a g e m e n t i t c a r r i e s o u t i n a c c o r d a n c e w i t h t h e f o l l o w i n g p r i n c i p l e s :
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• R i s k m a n a g e m e n t i s i n c l u d e d i n t h e m a i n b u s i n e s s p r o c e s s e s .
• T h e O H L G r o u p a n a l y s e s a n d d e f i n e s i t s a b i l i t y t o r e d u c e , a c c e p t , s h a r e o r a v o i d r i s k s ,a l i g n e d w i t h , a n d i n s u p p o r t o f , t h e G r o u p ' s s t r a t e g i c a n d o p e r a t i o n a l o b j e c t i v e s a n d i t sd e c l a r a t i o n o n r i s k t o l e r a n c e .
• A l l t h e O H L G r o u p ' s r i s k s a r e i d e n t i f i e d , p r i o r i t i s e d a n d e v a l u a t e d , b a s e d o n r i s k a s s e s s m e n t sa n d p o t e n t i a l e x p o s u r e .
• R i s k m a n a g e m e n t i s t h e r e s p o n s i b i l i t y o f a l l O H L G r o u p e m p l o y e e s , w h o m u s t u n d e r s t a n dt h e r i s k s i n v o l v e d w i t h i n t h e s c o p e o f t h e i r r e s p o n s i b i l i t y a n d m a n a g e t h e m w i t h i n t h et o l e r a n c e l i m i t s e s t a b l i s h e d .
• E a c h f u n c t i o n a l a r e a a n d D i v i s i o n i s r e s p o n s i b l e f o r a d o p t i n g a n d f o l l o w i n g t h e O H L G r o u pR i s k M a n a g e m e n t S y s t e m .
• O H L G r o u p w i l l c o n d u c t a f o r m a l r i s k a s s e s s m e n t f o r e a c h o f i t s D i v i s i o n s a n d f o r t h e G r o u pa s a w h o l e a t l e a s t o n c e a y e a r .
• E a c h f u n c t i o n a l a r e a a n d D i v i s i o n c a r r i e s o u t p e r i o d i c r e v i e w s o f i t s r i s k l i s t i n g i n o r d e r t ou p d a t e t h e s t a t u s o f e x i s t i n g r i s k s a n d t o i d e n t i f y e m e r g i n g r i s k s , a n d s u p p o r t s a c u l t u r e o ft r a n s p a r e n c y , a w a r e n e s s á r a i s i n g a n d o p e n d i a l o g u e o n r i s k .
• I t i s t h e r e s p o n s i b i l i t y o f e a c h D i v i s i o n t o d i s s e m i n a t e i n f o r m a t i o n o n s i g n i f i c a n t c u r r e n t o rp o t e n t i a l r i s k s i n a t i m e l y m a n n e r , a n d t o e n s u r e t h a t r i s k m a n a g e m e n t i n f o r m a t i o n i s p r o v i d e dt o m a n a g e m e n t a n d t o t h e c o r p o r a t e r i s k m a n a g e m e n t f u n c t i o n .
• T h e O H L G r o u p p r o v i d e s t h e n e c e s s a r y t o o l s a n d r e s o u r c e s t o f a c i l i t a t e r i s k r e p o r t i n g ,m o n i t o r i n g a n d m e a s u r e m e n t .T h e O H L G r o u p ' s r i s k m a n a g e m e n t p o l i c y i s r e v i e w e d a n n u a l l y t o e n s u r e t h a t i t r e m a i n s i n l i n e w i t ht h e i n t e r e s t s o f t h e G r o u p a n d i t s s t a k e h o l d e r s .T h e O H L G r o u p ' s A u d i t a n d C o m p l i a n c e C o m m i t t e e h a s t h e u l t i m a t e r e s p o n s i b i l i t y f o r e n s u r i n g t h a tt h e c o m m i t m e n t s c o n t a i n e d i n t h e r i s k m a n a g e m e n t p o l i c y a r e u p t o d a t e a n d f u l f i l l e d o n a n o n g o i n gb a s i s .T h e m a i n r i s k s t h a t m i g h t a f f e c t t h e a c h i e v e m e n t o f t h e G r o u p ' s o b j e c t i v e s a r e a s f o l l o w s :i . F i n a n c i a l r i s kT h e f i n a n c i a l r i s k s e x p l a i n e d i n N o t e 2 . 8 a f f e c t m a i n l y t h e o b t a i n m e n t o f t h e n e c e s s a r y f i n a n c i n g w h e nr e q u i r e d a n d a t a r e a s o n a b l e c o s t a n d t h e m a x i m i s a t i o n o f t h e a v a i l a b l e f i n a n c i a l r e s o u r c e s . T h e m o s ts i g n i f i c a n t f i n a n c i a l r i s k s a r e a s f o l l o w s :
• I n t e r e s t r a t e r i s k
• F o r e i g n c u r r e n c y r i s k
• C r e d i t r i s k
• L i q u i d i t y r i s ki i . M a r k e t a n d e n v i r o n m e n t r i s kT h e O H L G r o u p o p e r a t e s i n d i v e r s e g e o g r a p h i c a l m a r k e t s a n d , a c c o r d i n g l y , i s s u b j e c t t o d i f f e r i n gg o v e r n m e n t r e g u l a t i o n s t h a t c a n a f f e c t i t s a c t i v i t i e s a n d e c o n o m i c r e s u l t s . T h e f a c t t h a t i t s b u s i n e s s e sa r e m o s t l y l o c a t e d i n c o u n t r i e s w i t h s t a b l e s o c i o � e c o n o m i c a n d r e g u l a t o r y c o n d i t i o n s ( e . g . E u r o p ea n d t h e U S ) m i n i m i s e s t h e s e r i s k s .i i i . P r o c u r e m e n t r i s kT h e O H L G r o u p i s e x p o s e d t o t h e p r i c e r i s k o f c e r t a i n c o m m o d i t i e s , s u c h a s r a w m a t e r i a l s ( e . g .b i t u m e n , s t e e l , e t c . ) , w h i c h c a n a f f e c t t h e p r i c e s o f t h e m a i n s u p p l i e s o f t h e g o o d s a n d s e r v i c e s t h a tt h e G r o u p r e q u i r e s t o c a r r y o n i t s o p e r a t i o n s .
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D e l a y s c a n a l s o o c c u r i n d e l i v e r i e s , a n d c e r t a i n p r o d u c t s m a y b e s c a r c e r i n t h e g e o g r a p h i c m a r k e t sw h e r e t h e G r o u p o p e r a t e s .i v . C o n s t r u c t i o n w o r k / p r o j e c t p e r f o r m a n c e r i s kD e l a y s o r c o s t o v e r r u n s m a y a r i s e i n t h e p e r f o r m a n c e o f t h e G r o u p ' s c o n s t r u c t i o n w o r k / p r o j e c t s a s ar e s u l t o f c e r t a i n o f t h e a f o r e m e n t i o n e d r i s k s a n d t e c h n i c a l p r o b l e m s t h a t m a y a r i s e . T h i s m a y a l s og i v e r i s e t o c l a i m s a g a i n s t t h e G r o u p ' s c u s t o m e r s a n d l i t i g a t i o n .v . E n v i r o n m e n t a l r i s k sT h e O H L G r o u p a n a l y s e s e n v i r o n m e n t a l , g e o t e c h n i c a l a n d a r c h a e o l o g i c a l r i s k s i n t h e t e n d e r p h a s e ,a l o n g w i t h a l l t h e a s s o c i a t e d i s s u e s ( s i g n i f i c a n t o r p r o t e c t e d a r e a s , w a t e r , s o i l , p a s t a c t i v i t i e s i n t h es o i l , a r c h a e o l o g y , e t c . ) , a n d s p e c i f i e s t h e n e c e s s a r y p r e v e n t i v e m e a s u r e s t o b e a d o p t e d d u r i n gc o n s t r u c t i o n , o p e r a t i o n a n d m a i n t e n a n c e .2 . 8 . I P r i n c i p a l r i s k s a n d u n c e r t a i n t i e s f a c e d b y t h e O H L G r o u p i n 2 0 2 0 : C O V I D I 1 9B e a r i n g i n m i n d t h e c o m p l e x i t y o f t h e m a r k e t s a n d t h e a b s e n c e , f o r t h e t i m e b e i n g , o f e f f e c t i v e m e d i c a lt r e a t m e n t a g a i n s t t h e v i r u s , t h e c o n s e q u e n c e s f o r t h e G r o u p ' s o p e r a t i o n s a r e u n c e r t a i n a n d w i l ld e p e n d t o a l a r g e d e g r e e o n t h e e v o l u t i o n a n d e x t e n s i o n o f t h e p a n d e m i c i n t h e c o m i n g m o n t h s , a sw e l l a s o n t h e c a p a c i t y o f a l l t h e e c o n o m i c p l a y e r s a f f e c t e d t o r e a c t a n d a d a p t t o t h e c i r c u m s t a n c e s ,s i n c e p r a c t i c a l l y a l l s e c t o r s o f t h e e c o n o m y h a v e b e e n a f f e c t e d . H o w e v e r , b a s e d o n t h e b e s t a v a i l a b l ei n f o r m a t i o n o n t h e p o s s i b l e e c o n o m i c , s o c i a l a n d e m p l o y m e n t � r e l a t e d i m p a c t s t h a t t h i s p a n d e m i c h a sh a d o n O H L t o d a t e , a n d a l t h o u g h i t i s n o t p o s s i b l e t o c o m p l e t e a d e f i n i t i v e a s s e s s m e n t d u e t o t h eu n c e r t a i n t y o f t h e p a n d e m i c ' s c o n s e q u e n c e s i n t h e s h o r t a n d m e d i u m t e r m , t h e G r o u p h a s c o n d u c t e da n a n a l y s i s o f i t s e f f e c t s a n d p o t e n t i a l c o n s e q u e n c e s f o r t h e G r o u p i n 2 0 2 0 .T h e m a i n i m p a c t s f o r t h e O H L G r o u p a r e a s f o l l o w s :1 ) C o n s t r u c t i o n w o r k / p r o j e c t p e r f o r m a n c e r i s kT h e c o n s e q u e n c e s o f t h e C O V I D ² 1 9 p a n d e m i c , w h i l e g l o b a l , h a v e n o t a f f e c t e d t h e v a r i o u s t e r r i t o r i e si n w h i c h t h e O H L G r o u p o p e r a t e s i n t h e s a m e w a y :i . U S : t h e i m p a c t o n t h e G r o u p ' s a c t i v i t i e s t o d a t e h a s n o t b e e n s i g n i f i c a n t , d e s p i t e t h ec o n s i d e r a b l e e f f e c t o f t h e p a n d e m i c i n t h e e a s t o f t h e c o u n t r y , p a r t i c u l a r l y i n N e w Y o r k , a si t h a s n o t b e e n d e c r e e d t h a t t h e p r o j e c t s i n p r o g r e s s m u s t b e h a l t e d .i i . C a n a d a : t h e i m p a c t o n t h e O H L G r o u p ' s a c t i v i t i e s h a s n o t b e e n s i g n i f i c a n t , s i n c ec o n s t r u c t i o n , i n s p e c i a l c i r c u m s t a n c e s , w a s c o n s i d e r e d e s s e n t i a l .i i i . N o r t h L a t A m ( M e x i c o , P e r u , C o l o m b i a ) : i n M e x i c o a s t a t e o f a l a r m w a s d e c l a r e d a n dn o n . e s s e n t i a l a c t i v i t i e s w e r e o r d e r e d t o b e h a l t e d . T h e G r o u p ' s p r o j e c t s w e r e d e c l a r e d t ob e e s s e n t i a l a n d , a l t h o u g h t h e r e h a v e b e e n s u p p l y p r o b l e m s , t h e i m p a c t w a s n o t s i g n i f i c a n t .T h e e f f e c t o f t h e p a n d e m i c w a s s i g n i f i c a n t f o r t h e O H L G r o u p i n P e r u a n d C o l o m b i a , w i t h as l o w d o w n o f p r o d u c t i o n i n p r o j e c t s a n d , i n c e r t a i n c a s e s s u c h a s P e r u , w o r k w a s h a l t e d . I nC o l o m b i a w o r k i n g s h i f t s i n t h e v a r i o u s p r o j e c t s h a d t o b e s h o r t e n e d .i v . S o u t h L a t A m ( C h i l e ) : t h e i m p a c t w a s s i g n i f i c a n t d u e t o t h e f a c t t h a t , s i n c e t h e n a t i o n a lh e a l t h a l e r t w a s d e c r e e d , t h e e f f e c t s o f t h e p a n d e m i c d e v e l o p e d u n e q u a l l y a n d w o r s e n e da s t h e c u r f e w w a s m a i n t a i n e d . T h i s a f f e c t e d t h e G r o u p ' s p r o j e c t s , a s r o t a t i n g s h i f t s h a d t ob e i n t r o d u c e d , s u p p l i e s w e r e s i g n i f i c a n t l y a f f e c t e d a n d s t a f f w e r e u n a b l e t o a c c e s s t h ec e n t r e s d u e t o t h e s i t u a t i o n .
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v . S p a i n : t h e i m p a c t o n t h e G r o u p ' s a c t i v i t i e s i n S p a i n w a s s i g n i f i c a n t . A l t h o u g h t h e r e w e r es u p p l y p r o b l e m s , o n l y 5 7 % o f a l l p r o j e c t s c o u l d b e p e r f o r m e d w i t h a c e r t a i n l e v e l o fn o r m a l i t y .v i . R e s t o f t h e w o r l d ( C z e c h R e p u b l i c , N o r w a y , S w e d e n , I r e l a n d , t h e M i d d l e E a s t a n dA f r i c a ) : u n e q u a l i m p a c t , n o t s i g n i f i c a n t f o r t h e G r o u p .T h e r e f o r e , t h e m o s t a f f e c t e d b u s i n e s s l i n e w i t h i n t h e O H L G r o u p w a s t h e C o n s t r u c t i o n a c t i v i t y , w i t hS p a i n a n d L a t i n A m e r i c a t h e m o s t a f f e c t e d a r e a s . I n d u s t r i a l a c t i v i t y w a s a f f e c t e d , b u t t o a l e s s e re x t e n t t h a n C o n s t r u c t i o n a c t i v i t y . D e s p i t e d i f f i c u l t i e s , t h e o p e r a t i o n s p e r f o r m e d b y t h e S e r v i c e sD i v i s i o n m a i n t a i n e d t h e i r a c t i v i t y , a s t h e y w e r e c o n s i d e r e d t o b e e s s e n t i a l .D e s p i t e t h e p a n d e m i c , t h e " S a l e s " f i g u r e w a s m a i n t a i n e d , a m o u n t i n g t o E U R 1 , 1 0 4 , 4 2 2 t h o u s a n d ,r e p r e s e n t i n g a â 1 . 7 % d e c r e a s e o n t h e s a l e s r e c o g n i s e d i n t h e f i r s t h a l f o f 2 0 1 9 . C o n s t r u c t i o n a c t i v i t yc o r r e s p o n d s t o 8 1 . 8 % o f t h e G r o u p ' s s a l e s , w i t h 8 4 . 6 % o f t h e a c t i v i t y p e r f o r m e d a b r o a d .T h o u s a n d s o f e u r o sC o n s t r u c t i o n 1 H 2 0 2 0 1 H 2 0 1 9 % c h a n g eS a l e s 1 , 1 0 4 , 4 2 2 1 , 1 2 3 , 2 8 2 � 1 . 7 %E B I T ( 3 9 3 ) 1 4 , 9 3 5 ) 1 0 2 . 6 %% o f s a l e s 0 . 0 % 1 . 3 % :D e s p i t e r e v e n u e r e m a i n i n g a r o u n d t h e s a m e l e v e l , t h e C O V I D Q 1 9 p a n d e m i c i m p a c t e d E B I T D A a n dE B I T t o a g r e a t e r e x t e n t d u e t o p a r t i a l o r t o t a l h a l t s i n t h e a f o r e m e n t i o n e d r e g i o n s , a n d d u e t o t h ee f f e c t o f t h e d i r e c t a n d i n d i r e c t c o s t s i n c u r r e d , w h i c h c o u l d n o t b e p a s s e d o n t o t h e G r o u p ' s v a r i o u sc u s t o m e r s .F o l l o w i n g t h e a n a l y s i s c o n d u c t e d b y t h e G r o u p , t h e m a i n c o n c l u s i o n s r e a c h e d i n r e l a t i o n t o t h e i m p a c to f t h e C O V I D Q 1 9 p a n d e m i c o n C o n s t r u c t i o n a c t i v i t y a r e a s f o l l o w s :i . T h e i n c r e a s e i n a c t i v i t y i n t h e U S p a r t i a l l y o f f s e t t h e d e c r e a s e s i n p r o d u c t i o n i n o t h e rt e r r i t o r i e s s u c h a s S p a i n a n d L a t i n A m e r i c a a n d , a c c o r d i n g l y , t h e G r o u p ' s a c t i v i t y r e m a i n e da t l e v e l s s i m i l a r t o t h o s e o f t h e f i r s t h a l f o f 2 0 1 9 . T h e s e i m p a c t s o n p r o d u c t i o n i n S p a i n a n dL a t i n A m e r i c a c a u s e d a r e d u c t i o n i n G r o u p s a l e s o f a r o u n d E U R 1 3 0 , 0 0 0 t h o u s a n d i nc o m p a r i s o n w i t h t h e s a m e p e r i o d o f 2 0 1 9 .i i . E B I T D A a m o u n t e d t o E U R 1 5 , 2 2 1 t h o u s a n d , r e p r e s e n t i n g 1 . 4 % o f s a l e s . T h e r e c o g n i t i o no f i n i t i a l l y u n r e c o v e r a b l e d i r e c t a n d i n d i r e c t c o s t s i n t h e p r o j e c t s l e d t o a E U R 2 5 , 0 0 0t h o u s a n d d e c r e a s e i n E B I T D A .T h i s e n t i r e a n a l y s i s w a s c o n d u c t e d o n t h e b a s i s o f a d e t a i l e d s t u d y o f t h e G r o u p ' s c o n t r a c t s w i t h i t sc u s t o m e r s , w h i c h f o r t h e m o s t p a r t d o n o t i n c l u d e f o r c e m a j e u r e c l a u s e s a n d , t h e r e f o r e , d o n o t i n v o l v ei m m e d i a t e c o m p e n s a t i o n f o r t h e e v e n t t h a t o c c u r r e d . H o w e v e r , f u t u r e n e g o t i a t i o n s m a y g i v e r i s e t oc o m p e n s a t i o n , a n d t h e r e l a t e d i n c o m e w o u l d b e r e c o g n i s e d w h e n i t i s h i g h l y p r o b a b l e t h a t i t w i l l b ec o n v e r t e d i n t o c a s h .
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2 ) M a r k e t a n d e n v i r o n m e n t r i s kI n t h e p e r i o d f r o m m i d ¬ M a r c h 2 0 2 0 t o t h e r e p o r t i n g d a t e , t e n d e r i n g a c t i v i t y d e c r e a s e d i n m o s tc o u n t r i e s , w h i c h r e s u l t e d i n a l o w e r l e v e l o f n e w c o n t r a c t s i n t h e f i r s t h a l f o f 2 0 2 0 i n c o m p a r i s o n w i t ht h e f i r s t q u a r t e r o f 2 0 2 0 .A c c o r d i n g l y , n e w c o n t r a c t s a t J u n e 2 0 2 0 a m o u n t e d t o E U R 1 , 1 2 3 , 0 0 0 t h o u s a n d , i n c o m p a r i s o n w i t hE U R 6 2 4 , 9 0 0 t h o u s a n d i n t h e f i r s t q u a r t e r o f 2 0 2 0 , r e p r e s e n t i n g a l o w e r p e r c e n t a g e i n c r e a s e t h a nu s u a l i n t h i s p e r i o d o f t h e y e a r .H o w e v e r , s h o u l d t h e m e a s u r e s b e i n g e s t a b l i s h e d w o r l d w i d e t o r e a c t i v a t e t h e e c o n o m y g i v e r i s e t og r e a t e r i n v e s t m e n t a c t i v i t y , t h i s d i f f e r e n c e c o u l d f o r e s e e a b l y b e r e c o v e r e d , a l t h o u g h i t i s t r u e t h a ts u c h n e w c o n t r a c t s w o u l d n o t r e s u l t i n p r o d u c t i o n t h i s y e a r , d u e t o t h e n o r m a l l e n g t h o f p r o j e c t l a u n c hp e r i o d s , b u t r a t h e r i n 2 0 2 1 .I n t h e c a s e o f S e r v i c e s , t h e f r e e z i n g o f a d m i n i s t r a t i v e p e r i o d s r e s u l t i n g f r o m t h e d e c l a r a t i o n o f t h es t a t e o f e m e r g e n c y l e d t o t h e s u s p e n s i o n o f a r o u n d 8 5 % o f t e n d e r p r o c e s s e s u n t i l A p r i l , a f i g u r e w h i c hf e l l t o 1 8 % i n M a y , a n d i n J u n e t h e p r o c e s s e s w e r e f u l l y r e s u m e d . T h e s u s p e n s i o n o f t h ea d m i n i s t r a t i v e p e r i o d s a l s o a f f e c t e d a w a r d p r o p o s a l s a n d f o r m a l i s a t i o n s , w h i c h c a u s e d d e l a y s i nc o n t r a c t i n g ; a w a r d s i n A p r i l r e p r e s e n t e d j u s t 5 . 5 % o f t h e t o t a l a w a r d s r e c o r d e d a t M a y 2 0 2 0 , a n da w a r d s i n J u n e r e p r e s e n t e d 1 7 % o f t o t a l a w a r d s i n t h e p e r i o d .3 ) O c c u p a t i o n a l r i s kO n e o f t h e O H L G r o u p ' s m a i n c o n c e r n s i n t h i s p e r i o d w a s t o e n s u r e t h e s a f e t y o f a l l t h e G r o u p ' se m p l o y e e s a n d , i n t h i s c o n n e c t i o n , p r e v e n t i v e m e a s u r e s w e r e a d o p t e d a t a l l i t s w o r k p l a c e s , w i t hr e m o t e w o r k i n g e n c o u r a g e d t o t h e e x t e n t p o s s i b l e . T h i s r e m o t e w o r k i n g e x p e r i e n c e , w h i c h i s n o v e li n o u r i n d u s t r y , t e s t e d t h e o r g a n i s a t i o n ' s a b i l i t y t o f a c e t h i s a d v e r s e s c e n a r i o a n d w a s v e r y p o s i t i v e i na l l r e s p e c t s .O f p a r t i c u l a r n o t e i s t h e s i t u a t i o n i n S p a i n , w h e r e o n 2 3 M a r c h 2 0 2 0 t h e m a n a g e m e n t t e a m s o f O H L ,O H L I n d u s t r i a l , O H L I n d . M i n i n g & C e m e n t , S o b r i n o , S a t o , E l s a n , E y M a n d G & O c o m m u n i c a t e d t h e i rd e c i s i o n t o i n i t i a t e a f u r l o u g h � t y p e a r r a n g e m e n t ( S p a n i s h E R T E ) t o c o l l e c t i v e l y s u s p e n d e m p l o y m e n tc o n t r a c t s a n d r e d u c e w o r k i n g h o u r s , d u e t o o b j e c t i v e c a u s e s o f a n e c o n o m i c , o r g a n i s a t i o n a l a n dp r o d u c t i o n � r e l a t e d n a t u r e .F o r t h i s p u r p o s e , a p e r i o d o f c o n s u l t a t i o n w a s h e l d w i t h w o r k e r s ' r e p r e s e n t a t i v e s a n d t h e p r i n c i p a lt r a d e u n i o n s a n d a n a g r e e m e n t w a s r e a c h e d i n r e l a t i o n t o t h e E R T E , t h e m a i n t e r m s o f w h i c h w e r ea s f o l l o w s :
• T e m p o r a r y l a y o f f s a n d r e d u c t i o n o f w o r k i n g h o u r s ( b e t w e e n 3 0 % a n d 7 0 % ) i n t h e p e r i o d f r o m1 5 A p r i l 2 0 2 0 t o 1 4 J u l y 2 0 2 0 , i n c l u s i v e .
• P e r s o n s a f f e c t e d : a l l w o r k e r s G b o t h c o r e a n d p r o d u c t i o n p e r s o n n e l G a t t h e a f f e c t e d w o r k p l a c e s( t h e o v e r w h e l m i n g m a j o r i t y , e x c e p t f o r t h o s e a t w h i c h a n " e s s e n t i a l " a c t i v i t y w a s c a r r i e d o u t ) ,w i t h u p t o 1 , 3 1 3 p o t e n t i a l l y a f f e c t e d w o r k e r s a c r o s s a l l t h e a f f e c t e d c o m p a n i e s .
• E s t a b l i s h m e n t o f t h e c r i t e r i a t o d e t e r m i n e w h o w a s o r w a s n o t a f f e c t e d , d i f f e r e n t i a t i n gb e t w e e n c o r e a n d p r o d u c t i o n p e r s o n n e l .
• A g r e e m e n t t o t o p u p u n e m p l o y m e n t b e n e f i t .A s a r e s u l t o f t h e i m p r o v e m e n t i n p r o d u c t i o n r a t e s a n d t h e g r a d u a l r e c o v e r y o f a c t i v i t y , t h e E R T E w a sc o n c l u d e d e a r l y o n 1 J u l y 2 0 2 0 ; i n t o t a l , 7 7 2 w o r k e r s w e r e a f f e c t e d , a c r o s s a l l t h e c o m p a n i e s , a tv a r i o u s l e v e l s , t o v a r i o u s e x t e n t s a n d f o r d i f f e r i n g a m o u n t s o f t i m e .
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W i t h r e s p e c t t o t h e a c t i v i t i e s p r o v i d e d b y O H L S e r v i c i o s i n t h e a r e a o f e m p l o y m e n t , t w o s i t u a t i o n sa r o s e w i t h d i f f e r e n t r e g u l a t o r y s o l u t i o n s , b a s e d o n t h e p r i v a t e o r p u b l i c n a t u r e o f t h e c o n t r a c t . T h e yw e r e a s f o l l o w s :
• P u b l i c c o n t r a c t s : f o r a g r e a t m a j o r i t y o f t h e s e c o n t r a c t s , t h e G r o u p c o n t i n u e d t o p r o v i d es e r v i c e s , a s t h e a c t i v i t i e s w e r e c l a s s i f i e d a s b e i n g e s s e n t i a l , t h e p r o b l e m b e i n g t h e l a c k o fs t a f f a v a i l a b l e t o m e e t t h e d e m a n d ( h o s p i t a l c l e a n i n g a n d m a i n t e n a n c e a n d m a n a g e m e n t o fr e s i d e n c e s ) a n d e n s u r i n g t h e s u p p l y o f P P E ( p e r s o n a l p r o t e c t i v e e q u i p m e n t ) , w i t ho c c u p a t i o n a l i n s p e c t i o n s t a k i n g p l a c e i n r e l a t i o n t o v a r i o u s h o m e h e l p c o n t r a c t s , f o r w h i c hr e q u i r e m e n t s w e r e e n f o r c e d , a l t h o u g h a t t h e r e p o r t i n g d a t e n o i n f r a c t i o n s h a d b e e n r e p o r t e d .F o r p u b l i c c o n t r a c t s i n w h i c h t h e s e r v i c e c o u l d n o t b e p r o v i d e d , t h e G r o u p o p t e d t o a v a i l i t s e l fo f t h e c o m p e n s a t i o n m e c h a n i s m e s t a b l i s h e d b y t h e S p a n i s h G o v e r n m e n t i n A r t i c l e 3 4 o fR o y a l D e c r e e 8 / 2 0 2 0 , o f 1 7 M a r c h , a v o i d i n g l a y o f f m e a s u r e s i n o r d e r n o t t o j e o p a r d i s e t h eG r o u p ' s r i g h t t o b e c o m p e n s a t e d p u r s u a n t t o t h e a f o r e m e n t i o n e d a r t i c l e . T h e s e a m o u n t s o fc o m p e n s a t i o n a r e b e i n g p r o c e s s e d w i t h t h e v a r i o u s c u s t o m e r s .
• P r i v a t e c o n t r a c t s : i n m o s t o f t h e s e c o n t r a c t s , t h e c u s t o m e r s u s p e n d e d t h e s e r v i c e , h a v i n g t ou r g e n t l y a v a i l i t s e l f o f w o r k f o r c e a d j u s t m e n t m e a s u r e s i n o r d e r t o a v o i d c o s t o v e r r u n s .S p e c i f i c a l l y , 3 1 E R T E s w e r e p r o c e s s e d ( 2 4 d u e t o f o r c e m a j e u r e a n d 7 d u e t o p r o d u c t i o n � r e l a t e dc a u s e s ) , w h i c h a f f e c t e d 4 0 c o n t r a c t s a n d 4 6 9 w o r k e r s . T h e s e m e a s u r e s m i t i g a t e d t h e e c o n o m i ce f f e c t s o f t h e a f o r e m e n t i o n e d d e c r e a s e i n a c t i v i t y .4 ) L i q u i d i t y r i s kT h e s i t u a t i o n o f t h e m a r k e t s c a u s e d a n i n c r e a s e i n l i q u i d i t y c o n s t r a i n t s i n t h e e c o n o m y , a s w e l l a s ac o n t r a c t i o n i n t h e c r e d i t m a r k e t , w h i c h w e r e m i t i g a t e d b y t h e m e a s u r e s a d o p t e d a s a r e s u l t o f t h ep a n d e m i c . T h e O H L G r o u p h a s n o t b e e n u n a f f e c t e d b y t h i s s i t u a t i o n .I n t h i s c o n n e c t i o n , t h e G r o u p ' s l i q u i d i t y p o s i t i o n a t 3 0 J u n e 2 0 2 0 w a s r e p r e s e n t e d b y " C a s h a n d C a s hE q u i v a l e n t s " a n d " C u r r e n t F i n a n c i a l A s s e t s " t o t a l l i n g E U R 5 7 5 , 7 9 5 t h o u s a n d , t h e d e t a i l b e i n g a sf o l l o w s :

• C a s h a n d c a s h e q u i v a l e n t s , a m o u n t i n g t o E U R 3 5 3 , 1 9 0 t h o u s a n d , w h i c h i n c l u d e d E U R1 4 8 , 3 5 0 t h o u s a n d r e l a t i n g t o U T E s ( u n i n c o r p o r a t e d t e m p o r a r y j o i n t v e n t u r e s ) i n w h i c h t h eG r o u p h a s i n t e r e s t s .
• C u r r e n t f i n a n c i a l a s s e t s a m o u n t i n g t o E U R 2 2 2 , 6 0 5 t h o u s a n d , w h i c h i n c l u d e d a r e s t r i c t e dd e p o s i t o f E U R 1 4 0 , 0 0 0 t h o u s a n d s e c u r i n g t h e G r o u p ' s m u l t i � p r o d u c t s y n d i c a t e d f i n a n c i n ga g r e e m e n t a n d E U R 2 7 , 4 9 9 t h o u s a n d s e c u r i n g t h e p r o p e r p e r f o r m a n c e o f c e r t a i n p r o j e c t s i np r o g r e s s i n t h e U S .A l s o , t h e G r o u p h a s a r r a n g e d c r e d i t l i n e s a n d d i s c o u n t f a c i l i t i e s a m o u n t i n g t o E U R 1 1 7 , 8 2 3t h o u s a n d , w h i c h i n c l u d e m a i n l y :
• E U R 7 0 , 0 0 0 t h o u s a n d r e l a t i n g t o t h e s e c o n d t r a n c h e o f t h e S t a t e L s e c u r e d f i n a n c i n g f a c i l i t y( I C O L I n s t i t u t o d e C r é d i t o O f i c i a l L ) a m o u n t i n g t o E U R 1 4 0 , 0 0 0 t h o u s a n d a r r a n g e d o n 3 0 A p r i l2 0 2 0 ( s e e N o t e 1 3 . 3 . 1 . ) , t h e d r a w d o w n o f w h i c h i s s u b j e c t t o c o m p l i a n c e w i t h t h e t e r m s a n dc o n d i t i o n s d e t a i l e d b e l o w , w h i c h a t t h e d a t e o f a u t h o r i s a t i o n f o r i s s u e o f t h e s e i n t e r i mc o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s h a d n o t b e e n m e t ; a n d
• E U R 3 7 , 2 3 3 t h o u s a n d r e l a t i n g t o t h e u n d r a w n f i n a n c i n g f o r t h e c o n s t r u c t i o n o f t h e A g u a s d eN a v a r r a c o n c e s s i o n p r o j e c t ( s e e N o t e 1 3 . 3 . 1 . ) .
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I n o r d e r t o b e a b l e t o d r a w d o w n t h e s e c o n d t r a n c h e o f t h e a f o r e m e n t i o n e d S t a t e � s e c u r e d b r i d g e l o a no f E U R 1 4 0 , 0 0 0 t h o u s a n d , t h e G r o u p m u s t :
• h a v e o b t a i n e d f r o m t h e b o n d h o l d e r s a n e x e m p t i o n f r o m c o m p l i a n c e w i t h , p u r s u a n t t o t h et e r m s a n d c o n d i t i o n s o f t h e b o n d s ( i s s u e s m a t u r i n g i n 2 0 2 2 a n d 2 0 2 3 ) , c o n d i t i o n s 7 ( a )( " N e g a t i v e p l e d g e " ) a n d 1 0 ( " E v e n t s o f d e f a u l t " ) i n r e l a t i o n t o t h e m a x i m u m l e v e l o f c o l l a t e r a lt h a t t h e P a r e n t a n d c e r t a i n o f i t s s u b s i d i a r i e s c a n p r o v i d e t o o t h e r c r e d i t o r s , a c o n d i t i o n t h a tw a s n o t b e i n g m e t a t t h e r e p o r t i n g d a t e a s a q u o r u m h a d n o t b e e n r e a c h e d a t f i r s t c a l l ; s e c o n dc a l l h a s b e e n a r r a n g e d f o r 4 S e p t e m b e r 2 0 2 0 , a t w h i c h a q u o r u m i s n o t r e q u i r e d a n dr e s o l u t i o n s a r e a d o p t e d b y a b s o l u t e m a j o r i t y ; a n d
• h a v e o b t a i n e d t h e b a n k s ' c o n f o r m i t y w i t h t h e p r o p o s e d r e f i n a n c i n g o f t h e b o n d s , a c o n d i t i o nw h i c h w a s n o t b e i n g m e t a t t h e r e p o r t i n g d a t e .I n t h i s c o n n e c t i o n , t h e P a r e n t ' s d i r e c t o r s e x p e c t t o b e a b l e t o o b t a i n t h e e x e m p t i o n f r o m t h eb o n d h o l d e r s a n d t h e c o n f o r m i t y o f t h e b a n k s i n t h e s h o r t t e r m , w h i c h w i l l a l l o w t h e G r o u p t o a c c e s st h e s e c o n d t r a n c h e o f t h e I C O f i n a n c i n g f a c i l i t y a m o u n t i n g t o E U R 7 0 , 0 0 0 t h o u s a n d , m i t i g a t i n g t h ec u r r e n t l i q u i d i t y p r e s s u r e s , a n d t o c o n t i n u e t o i m p l e m e n t i t s b u s i n e s s p l a n , w h i c h w a s d e t a i l e d i n t h eG r o u p ' s c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r 2 0 1 9 .5 ) R i s k o f m e a s u r e m e n t o f a s s e t s a n d l i a b i l i t i e s r e c o g n i s e d i n t h e c o n s o l i d a t e d b a l a n c e s h e e tA c h a n g e i n t h e f u t u r e e s t i m a t e s o f t h e G r o u p ' s n e w c o n t r a c t s , f i x e d a n d v a r i a b l e c o s t s a n d b o r r o w i n gc o s t s c o u l d h a v e a n a d v e r s e i m p a c t o n t h e c a r r y i n g a m o u n t o f c e r t a i n a s s e t s a n d o n t h e n e e d t or e c o g n i s e c e r t a i n p r o v i s i o n s o r o t h e r t y p e s o f l i a b i l i t i e s .I n t h i s r e g a r d , t h e G r o u p b e g a n t o s t u d y a n d a s s e s s t h e a s s u m p t i o n s o f t h e e c o n o m i c m o d e l s o f i t sm a i n a s s e t s ( O l d W a r O f f i c e a n d P r o y e c t o C a n a l e j a s ) .I n r e l a t i o n t o P r o y e c t o C a n a l e j a s , G r o u p m a n a g e m e n t c o n s i d e r s t h a t , i n v i e w o f t h e f a c t t h a t t h ep r o j e c t i n v o l v e s a n a s s e t o f s u c h p a r t i c u l a r c h a r a c t e r i s t i c s ( a u n i q u e a s s e t w i t h a t a r g e t m a r k e t l a r g e l yi n s e n s i t i v e t o t h e e f f e c t s o f t h e C O V I D - 1 9 s i t u a t i o n ) , a s w e l l a s t h e d a t e s e n v i s a g e d f o r i t s e n t r y i n t oo p e r a t i o n ( t h e o p e n i n g o f t h e h o t e l i s s e t f o r S e p t e m b e r 2 0 2 0 a n d t h a t o f t h e s h o p p i n g c e n t r e f o r t h eb e g i n n i n g o f 2 0 2 1 ) , a t t h e r e p o r t i n g d a t e t h e r e w e r e i n s u f f i c i e n t i n d i c a t i o n s o f i m p a i r m e n t t o i d e n t i f ya d e c r e a s e i n v a l u e . N o t w i t h s t a n d i n g t h e f o r e g o i n g , o n c e t h e p r o j e c t e n t e r s i n t o o p e r a t i o n a n d t h el e v e l o f r e t u r n s a c h i e v e d a r e m e a s u r e d a n d c o m p a r e d a g a i n s t t h o s e e n v i s a g e d , t h e r e c o v e r a b l ea m o u n t o f t h e i n v e s t m e n t f o r t h e G r o u p w i l l b e r e v i e w e d , i f n e c e s s a r y .W i t h r e s p e c t t o t h e f i n a n c i a l i n t e r e s t i n t h e O l d W a r O f f i c e , a t 3 1 D e c e m b e r 2 0 1 9 t h e G r o u pr e c o g n i s e d a n a d j u s t m e n t o f E U R 4 7 , 6 0 0 t h o u s a n d t o i t s c a r r y i n g a m o u n t , b a s e d o n t h e e n h a n c e de s t i m a t e s o f t h e f a i r v a l u e o f t h e p r o j e c t b a s e d o n o f f e r s r e c e i v e d f o r t h e o w n e r s h i p i n t e r e s t h e l d b yt h e G r o u p . A t t h e r e p o r t i n g d a t e , t h e G r o u p h a d n o t o b s e r v e d a n y i n d i c a t i o n t h a t t h a t t h e s e o f f e r sw e r e o u t s i d e t h e m a r k e t r a n g e .B a s e d o n t h e b e s t i n f o r m a t i o n a v a i l a b l e t o d a t e , n o i n d i c a t i o n s o f i m p a i r m e n t o n t h e r e s t o f t h e G r o u p ' sf i x e d a n d o p e r a t i n g a s s e t s h a d b e e n i d e n t i f i e d , w i t h t h e a s s e t s c o n t i n u o u s l y m o n i t o r e d a t e a c ha c c o u n t i n g c l o s e u n t i l 2 0 2 0 y e a r - e n d .2 . 9 . ? C h a n g e s i n t h e c o m p o s i t io n o f t h e G r o u p a n d i n t h e s c o p e o f c o n s o l i d a t i o nA p p e n d i c e s I a n d I I t o t h e c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s f o r t h e y e a r e n d e d 3 1 D e c e m b e r 2 0 1 9p r o v i d e r e l e v a n t i n f o r m a t i o n o n t h e G r o u p c o m p a n i e s t h a t w e r e f u l l y c o n s o l i d a t e d a t t h a t d a t e a n d o nt h o s e a c c o u n t e d f o r u s i n g t h e e q u i t y m e t h o d .
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3 . � N O T E S T O T H E I N T E R I M C O N D E N S E D C O N S O L I D A T E D F I N A N C I A LS T A T E M E N T S3 . 1 . % I n t a n g i b l e a s s e t s , p r o p e r t y , p l a n t a n d e q u i p m e n t3 . 1 . 1 . < I n t a n g i b le a s s e t s" I n t a n g i b l e A s s e t s " i n c l u d e s m a i n l y t h e v a l u e s a s s i g n e d o n c o n s o l i d a t i o n t o t h e c u s t o m e r p o r t f o l i oa n d b a c k l o g o f t h e a c q u i r e e s i n t h e U S , w h i c h a t 3 0 J u n e 2 0 2 0 a m o u n t e d t o E U R 1 6 8 , 8 0 2 t h o u s a n d( n e t ) ( 3 1 D e c e m b e r 2 0 1 9 : E U R 1 7 7 , 7 1 3 t h o u s a n d ( n e t ) ) .I n t h e f i r s t h a l f o f 2 0 2 0 t h e r e w e r e n o i n d i c a t i o n s o f i m p a i r m e n t o f t h e s e a s s e t s i n s o f a r a s t h e G r o u p ' so p e r a t i o n s i n t h e U S p e r f o r m e d a s n o r m a l .3 . 1 . 2 . z P r o p e r t y , p l a n t a n d e q u i p m e n t" P r o p e r t y , P l a n t a n d E q u i p m e n t " i n c l u d e s n e t r i g h t ¡ o f ¡ u s e a s s e t s a r i s i n g f r o m t h e r e c o g n i t i o n o f l e a s e sa m o u n t i n g t o E U R 3 6 , 2 3 3 t h o u s a n d a t 3 0 J u n e 2 0 2 0 ( 3 1 D e c e m b e r 2 0 1 9 : E U R 5 2 , 5 2 5 t h o u s a n d ) .3 . 2 . ¶ C o n c e s s i o n i n f r a s t r u c t u r eT h e b r e a k d o w n , b y c o m p a n y , o f t h e c a r r y i n g a m o u n t o f “ C o n c e s s i o n I n f r a s t r u c t u r e ” a t 3 0 J u n e 2 0 2 0a n d a t 3 1 D e c e m b e r 2 0 1 9 i s a s f o l l o w s : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9I n t a n g i b l e a s s e t m o d e lS o c i e d a d C o n c e s i o n a r i a A g u a s d e N a v a r r a , S . A . 1 2 , 1 8 3 1 2 , 2 2 7M a r i n a U r o l a , S . A . 7 9 4 8 3 7O t h e r 3 7 3 7T o t a l i n t a n g i b l e a s s e t m o d e l 1 3 , 0 1 4 1 3 , 1 0 1F i n a n c i a l a s s e t m o d e lS o c i e d a d C o n c e s i o n a r i a A g u a s d e N a v a r r a , S . A . 5 8 , 3 2 3 5 9 , 6 6 6T o t a l f i n a n c i a l a s s e t m o d e l 5 8 , 3 2 3 5 9 , 6 6 6T o t a l 7 1 , 3 3 7 7 2 , 7 6 7T h e f u t u r e i n v e s t m e n t e n v i s a g e d f o r t h e A g u a s d e N a v a r r a p r o j e c t a m o u n t e d t o E U R 3 5 , 9 3 4 t h o u s a n da t 3 0 J u n e 2 0 2 0 .B a s e d o n t h e c u r r e n t i n f o r m a t i o n r e l a t i n g t o t h e m o d e l s , t h e r e a r e n o i n d i c a t i o n s o f i m p a i r m e n t a n dt h e i n v e s t m e n t w i l l b e r e c o v e r e d ( s e e N o t e 3 . 1 3 . 1 . ) .3 . 3 . ¾ F i n a n c i a l a s s e t sI n v e s t m e n t s e c u r i t i e sT h e d e t a i l o f “ I n v e s t m e n t S e c u r i t i e s ” a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 i s a s f o l l o w s :T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9N o n � c u r r e n t C u r r e n t N o n � c u r r e n t C u r r e n tH e l d # t o # m a t u r i t y s e c u r i t i e s 3 0 8 6 2 , 9 9 0 2 9 9 3 3 , 9 0 8A v a i l a b l e < f o r < s a l e s e c u r i t i e s 6 3 , 8 9 8 3 6 3 , 9 0 6 3S u b t o t a l 6 4 , 2 0 6 6 2 , 9 9 3 6 4 , 2 0 5 3 3 , 9 1 1I m p a i r m e n t l o s s e s ( 3 , 9 2 8 ) x ( 3 , 9 2 8 ) �T o t a l 6 0 , 2 7 8 6 2 , 9 9 3 6 0 , 2 7 7 3 3 , 9 1 1
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T h e a m o u n t s o f i n v e s t m e n t s e c u r i t i e s c l a s s i f i e d a s c u r r e n t i n c l u d e m a i n l y d e b t s e c u r i t i e s o f t h eG r o u p ' s U S s u b s i d i a r i e s , o f w h i c h E U R 2 7 , 4 9 9 t h o u s a n d r e l a t e t o t h e s e c u r i n g o f t h e p r o p e rp e r f o r m a n c e o f p r o j e c t s i n p r o g r e s s .“ I m p a i r m e n t L o s s e s ” i n c l u d e s t h e e s t i m a t e d i m p a i r m e n t l o s s e s t h a t h a d t o b e r e c o g n i s e d t o w r i t ed o w n t h e c a r r y i n g a m o u n t o f t h e i n v e s t m e n t s e c u r i t i e s t o t h e i r f a i r v a l u e .“ A v a i l a b l e Ã f o r Ã S a l e S e c u r i t i e s ” , b o t h a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 , i n c l u d e d m a i n l y t h ea m o u n t o f t h e i n v e s t m e n t i n C e r c a n í a s M ó s t o l e s N a v a l c a r n e r o , S . A . , i n l i q u i d a t i o n , a m o u n t i n g t o E U R5 9 , 9 1 1 t h o u s a n d .T h e r e a r e c o u r t p r o c e e d i n g s u n d e r w a y i n r e l a t i o n t o t h i s a s s e t , w h i c h a r e e x p l a i n e d i n N o t e 4 . 3 . 2 . 2 .O t h e r r e c e i v a b l e s a n d d e p o s i t s a n d g u a r a n t e e s g i v e nT h e d e t a i l i s a s f o l l o w s : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9N o n � c u r r e n t C u r r e n t N o n � c u r r e n t C u r r e n tO t h e r r e c e i v a b l e s 2 6 1 , 7 3 2 2 3 , 3 5 1 2 6 5 , 7 1 8 2 8 , 2 1 5D e p o s i t s a n d g u a r a n t e e s g i v e n 1 1 , 3 0 6 1 4 9 , 8 9 6 1 1 , 2 1 4 1 8 5 , 4 0 3I m p a i r m e n t l o s s e s a n d w r i t e ] d o w n s ( 4 , 9 3 6 ) ( 1 3 , 6 3 5 ) ( 4 , 9 5 6 ) ( 1 8 , 5 1 9 )T o t a l , n e t 2 6 8 , 1 0 2 1 5 9 , 6 1 2 2 7 1 , 9 7 6 1 9 5 , 0 9 9I f t h e l o a n s g r a n t e d t o o t h e r c o m p a n i e s p o s e a n y c o l l e c t i o n r i s k , a n i m p a i r m e n t l o s s i s r e c o g n i s e d .A t 3 0 J u n e 2 0 2 0 , “ O t h e r R e c e i v a b l e s ” a n d “ D e p o s i t s a n d G u a r a n t e e s G i v e n ” i n c l u d e d :1 ) A p a r t i c i p a t i n g l o a n o f E U R 1 8 , 5 8 7 t h o u s a n d r e l a t i n g t o A e r o p i s t a s , S . L . a n d A u t o p i s t a E j eA e r o p u e r t o C o n c e s i o n a r i a E s p a ñ o l a , S . A . T h e r e c o v e r y o f t h i s i n v e s t m e n t i s c o n d i t i o n a l u p o nt h e s u c c e s s o f t h e a p p e a l f o r j u d i c i a l r e v i e w f i l e d b y t h e i n s o l v e n c y p r a c t i t i o n e r s o f t h ei n v e s t e e s a t t h e S u p r e m e C o u r t a g a i n s t t h e r e s o l u t i o n a d o p t e d b y t h e S p a n i s h C a b i n e t o n2 6 A p r i l 2 0 1 9 ( s e e N o t e 4 . 3 . 2 . 2 . ) .
�2 ) A n a m o u n t o f E U R 1 5 , 8 6 9 t h o u s a n d , c l a s s i f i e d u n d e r o t h e r c u r r e n t r e c e i v a b l e s , r e l a t i n g t og u a r a n t e e s o f C e r c a n í a s M ó s t o l e s N a v a l c a r n e r o , S . A . u n d u l y e n f o r c e d b y t h e A u t o n o m o u sC o m m u n i t y G o v e r n m e n t o f M a d r i d , w h i c h t h e G r o u p c o n s i d e r s , b a s e d o n t h e o p i n i o n o f i t sl e g a l c o u n s e l , t o b e r e c o v e r a b l e i n f u l l . I n t h i s r e g a r d , o n 3 1 O c t o b e r 2 0 1 9 a j u d g m e n t w a sh a n d e d d o w n o n t h e a p p e a l ( o r d i n a r y p r o c e e d i n g N o . 2 3 1 / 1 6 ) b y t h e M a d r i d H i g h C o u r t i nr e l a t i o n t o t h e f i n e , a d j u d g i n g t h e r e s o l u t i o n u n d e r w h i c h t h e f i n e w a s i m p o s e d t o b e n u l l a n dv o i d ( s e e N o t e 4 . 3 . 2 . 2 . ) .3 ) " N o n ñ C u r r e n t F i n a n c i a l A s s e t s " i n c l u d e s l o a n s g r a n t e d t o C e r c a n í a s M ó s t o l e s N a v a l c a r n e r o ,S . A , i n c l u d i n g a p a r t i c i p a t i n g l o a n o f E U R 1 2 5 , 8 7 9 t h o u s a n d a n d a n o t h e r l o a n o f E U R 2 , 4 6 7t h o u s a n d . T h e r e c o v e r y o f t h e s e l o a n s , a n d o f t h e G r o u p ' s o w n e r s h i p i n t e r e s t , i s s u b j e c t t ot h e r e s o l u t i o n o f t h e l i q u i d a t i o n p r o c e s s i n w h i c h t h e c o n c e s s i o n o p e r a t o r i s i n v o l v e d .H o w e v e r , b a s e d o n t h e l e g a l a n d t e c h n i c a l o p i n i o n s o f e x t e r n a l a d v i s e r s , t h e d i r e c t o r sc o n s i d e r t h a t , i n s p i t e o f t h e u n c e r t a i n t y r e g a r d i n g t h e t i m e a t w h i c h t h e l i q u i d a t i o n s i t u a t i o nw i l l b e r e s o l v e d , t h i s i n v e s t m e n t w i l l b e r e c o v e r e d a s d e s c r i b e d i n N o t e 3 . 6 t o t h e c o n s o l i d a t e df i n a n c i a l s t a t e m e n t s f o r 2 0 1 9 .4 ) " N o n ñ C u r r e n t F i n a n c i a l A s s e t s ñ O t h e r R e c e i v a b l e s " i n c l u d e s l o a n s t o a s s o c i a t e s a m o u n t i n gt o E U R 7 4 , 6 1 0 t h o u s a n d .
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5 ) A l s o , " N o n � C u r r e n t F i n a n c i a l A s s e t s � O t h e r R e c e i v a b l e s " i n c l u d e s E U R 1 9 , 2 9 4 t h o u s a n dr e l a t i n g t o a l o a n t o O p e r a d o r a L a k a n h , w h i c h e a r n s i n t e r e s t a t a m a r k e t r a t e .6 ) L a s t l y , " C u r r e n t F i n a n c i a l A s s e t s � D e p o s i t s a n d G u a r a n t e e s G i v e n " i n c l u d e s a d e p o s i t o fE U R 1 4 0 , 0 0 0 t h o u s a n d s e c u r i n g t h e g u a r a n t e e f a c i l i t y o f E U R 3 1 3 , 7 6 4 t h o u s a n d t h a t f o r m sp a r t o f t h e m u l t i � p r o d u c t s y n d i c a t e d f i n a n c i n g a g r e e m e n t .T h i s a g r e e m e n t , i n i t i a l l y e n t e r e d i n t o i n D e c e m b e r 2 0 1 6 , h a s b e e n n o v a t e d o n s e v e r a lo c c a s i o n s , a n d u p o n t h e a r r a n g e m e n t o f t h e S t a t e � s e c u r e d b r i d g e f i n a n c i n g a g r e e m e n t ( s e eN o t e 3 . 1 3 . 1 . ) i t w a s n o v a t e d a n d c o n s o l i d a t e d , r e p l a c i n g t h e a g r e e m e n t e n t e r e d i n t o o n1 5 J a n u a r y 2 0 2 0 , a n d t h e c u r r e n t d a t e o f m a t u r i t y w a s e s t a b l i s h e d a s 3 0 S e p t e m b e r 2 0 2 0 .3 . 4 . 0 J o i n t a r r a n g e m e n t s3 . 4 . 1 . I n v e s t m e n t s a c c o u n t e d f o r u s i n g t h e e q u i t y m e t h o dT h e i n v e s t m e n t s a c c o u n t e d f o r u s i n g t h e e q u i t y m e t h o d a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9w e r e a s f o l l o w s : C o m p a n y T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9J o i n t v e n t u r e sC o n s o r c i o C o n p a x O H L V a l k o , S . A . 7 2 4 2 , 9 4 3C o n s t r u c t o r a V e s p u c i o O r i e n t e , S . A . 1 , 3 1 1 7 0 2H e a l t h M o n t r e a l C o l l e c t i v e C J V , L . P . Î ÏN o v a D à r s e n a E s p o r t i v a d e B a r à , S . A . 1 0 , 0 5 3 1 0 , 0 9 5N C C ë O H L L u n d ë A r l ö v , f y r a s p a r H a n d e l s b o l a g 1 , 4 4 5 1 , 2 9 7R h a t i g a n O H L L i m i t e d � 4 0 2O t h e r 8 8 5 8 9 8A s s o c i a t e sA l s e P a r k , S . L . 9 7 4 1 , 0 6 2E . M . V . A l c a l á d e H e n a r e s , S . A . 1 6 1 1 , 9 4 8H e a l t h M o n t r e a l C o l l e c t i v e L i m i t e d P a r t n e r s h i p 6 , 0 8 4 6 , 7 8 3N u e v o H o s p i t a l d e T o l e d o , S . A . 1 7 , 8 3 2 1 8 , 4 6 7P r o y e c t o C a n a l e j a s G r o u p , S . L . 1 5 5 , 7 8 5 1 5 5 , 7 8 55 7 W h i t e h a l l H o l d i n g s S . A . R . L . 1 0 1 , 1 0 7 1 0 4 , 0 1 4O t h e r ( 3 , 1 6 7 ) ( 3 , 0 3 4 )T o t a l 2 9 3 , 1 9 4 3 0 1 , 3 6 2T h e m o s t s i g n i f i c a n t a s s e t s a r e t h o s e o f P r o y e c t o C a n a l e j a s G r o u p , S . L . a n d 5 7 W h i t e h a l l H o l d i n g sS . A . R . L . , t h e b a l a n c e s o f w h i c h a m o u n t t o E U R 1 5 5 , 7 8 5 t h o u s a n d a n d E U R 1 0 1 , 1 0 7 t h o u s a n d ,r e s p e c t i v e l y .C a n a l e j a sA t 3 0 J u n e 2 0 2 0 , t h e G r o u p h e l d a 5 0 . 0 % i n t e r e s t i n t h e p r o j e c t .T h e G r o u p d i d n o t m a k e a n y c o n t r i b u t i o n s t o t h e p r o j e c t i n t h e f i r s t h a l f o f 2 0 2 0 .I n t h e f i r s t h a l f o f 2 0 2 0 , M a d r i d M u n i c i p a l C o u n c i l a w a r d e d t h e i n i t i a l o c c u p a t i o n p e r m i t , w h i c h e n a b l e dt h e b u i l d i n g t o b e d i v i d e d h o r i z o n t a l l y . O n c e t h e h o r i z o n t a l d i v i s i o n w a s c o m p l e t e d , t h e f i r s t s a l e s o fr e s i d e n t i a l h o u s i n g u n i t s w e r e c l o s e d i n J u n e .T h e o p e n i n g o f t h e h o t e l , i n i t i a l l y e n v i s a g e d f o r t h e b e g i n n i n g o f M a y , w a s a f f e c t e d b y t h e C O V I D - 1 9s i t u a t i o n a n d w a s c o n s e q u e n t l y r e s c h e d u l e d f o r 1 5 S e p t e m b e r 2 0 2 0 . T h e o p e n i n g o f t h e h o t e l w i l ls e e t h e b e g i n n i n g o f t h e o p e r a t i n g p h a s e o f t h e p r o j e c t .A t t h e r e p o r t i n g d a t e , n o i n d i c a t i o n s o f i m p a i r m e n t o n t h i s a s s e t h a d b e e n i d e n t i f i e d ( s e e N o t e 2 . 8 ) .
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O l d W a r O f f i c e ( 5 7 W h i t e h a l l H o l d i n g s S . A . R . L . )O H L D e s a r r o l l o s h o l d s a 4 9 % o w n e r s h i p i n t e r e s t i n t h e e m b l e m a t i c O l d W a r O f f i c e p r o j e c t i n L o n d o n .T h e G r o u p d i d n o t m a k e a n y n e w i n v e s t m e n t s i n t h e p r o j e c t i n t h e f i r s t h a l f o f 2 0 2 0 .T h e p r o j e c t , w h i c h w i l l c o n s i s t o f a l u x u r y h o t e l t o b e o p e r a t e d u n d e r t h e R a f f l e s b r a n d , a s w e l l a sr e s i d e n t i a l h o u s i n g u n i t s o p e r a t e d u n d e r t h e s a m e b r a n d , i s i n t h e c o n s t r u c t i o n p h a s e . T h e i m p a c t o ft h e C O V I D | 1 9 c r i s i s i n L o n d o n a f f e c t e d c o n s t r u c t i o n w o r k , w h i c h h a d t o b e h a l t e d f o r s i x w e e k s . A tt h e e n d o f t h e f i r s t h a l f o f 2 0 2 0 , c o n s t r u c t i o n w o r k h a d r e s u m e d a n d w a s p r o g r e s s i n g a t a g o o d p a c e .A t 3 0 J u n e 2 0 2 0 , b a s e d o n o f f e r s r e c e i v e d f o r t h e o w n e r s h i p i n t e r e s t h e l d b y t h e G r o u p , t h e r e w e r en o i n d i c a t i o n s t h a t t h e e s t i m a t e d v a l u e o f t h e p r o j e c t a t 3 1 D e c e m b e r 2 0 1 9 w a s o u t s i d e t h e m a r k e tr a n g e ( s e e N o t e 2 . 8 . ) .A t 3 0 J u n e 2 0 2 0 , t h e n e t l o s s o f t h e j o i n t v e n t u r e s , i n p r o p o r t i o n t o t h e G r o u p ' s p e r c e n t a g e o fo w n e r s h i p , a m o u n t e d t o E U R ( 5 , 3 6 7 ) t h o u s a n d .A t 3 0 J u n e 2 0 2 0 , t h e n e t l o s s o f t h e a s s o c i a t e s , i n p r o p o r t i o n t o t h e G r o u p ' s p e r c e n t a g e o f o w n e r s h i p ,a m o u n t e d t o E U R ( 1 , 7 4 4 ) t h o u s a n d .3 . 4 . 2 . J o i n t o p e r a t i o n sT h e G r o u p u n d e r t a k e s c e r t a i n o f i t s b u s i n e s s a c t i v i t i e s b y p a r t i c i p a t i n g i n c o n t r a c t s t h a t a r e e x e c u t e dj o i n t l y w i t h o t h e r n o n ² G r o u p v e n t u r e r s , m a i n l y t h r o u g h U T E s a n d o t h e r s i m i l a r e n t i t i e s , w h i c h a r ep r o p o r t i o n a t e l y c o n s o l i d a t e d i n t h e i n t e r i m c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s .T h e r e i s n o i n d i v i d u a l j o i n t o p e r a t i o n t h a t i s m a t e r i a l w i t h r e s p e c t t o t h e G r o u p ' s a s s e t s , l i a b i l i t i e s a n dr e s u l t s .3 . 5 . ¼ T r a d e a n d o t h e r r e c e i v a b l e sT r a d e r e c e i v a b le s f o r s a le s a n d s e r v i c e sT h e d e t a i l o f " T r a d e R e c e i v a b l e s f o r S a l e s a n d S e r v i c e s " a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 i sa s f o l l o w s : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9T r a d e r e c e i v a b l e s f o r s a l e s a n d s e r v i c e sA m o u n t s t o b e b i l l e d f o r w o r k o r s e r v i c e s p e r f o r m e d 4 6 4 , 1 3 9 3 9 9 , 6 0 0P r o g r e s s b i l l i n g s r e c e i v a b l e 5 0 6 , 0 3 4 5 2 0 , 6 9 5R e t e n t i o n s 1 1 9 , 3 8 5 1 2 1 , 9 1 5T r a d e n o t e s r e c e i v a b l e 2 3 2 6 , 7 5 9S u b t o t a l 1 , 0 8 9 , 7 9 0 1 , 0 4 8 , 9 6 9C u s t o m e r a d v a n c e s ( 4 6 2 , 1 3 6 ) ( 5 1 7 , 3 7 2 )T o t a l n e t o f a d v a n c e s 6 2 7 , 6 5 5 5 3 1 , 5 9 7W r i t e ¨ d o w n s a n d p r o v i s i o n s ( 9 6 , 5 4 8 ) ( 9 6 , 6 9 1 )T o t a l , n e t 5 3 1 , 1 0 7 4 3 4 , 9 0 6A t 3 0 J u n e 2 0 2 0 , t h e b a l a n c e o f t h e t r a d e r e c e i v a b l e s h a d b e e n r e d u c e d b y E U R 4 9 , 7 6 3 t h o u s a n d( 3 1 D e c e m b e r 2 0 1 9 : E U R 6 4 , 9 1 6 t h o u s a n d ) a s a r e s u l t o f t r a d e r e c e i v a b l e s b e i n g f a c t o r e d t o b a n k s .S i n c e t h e s e f a c t o r i n g a r r a n g e m e n t s a r e w i t h o u t r e c o u r s e i n t h e e v e n t o f n o n ÷ p a y m e n t , t h e y a r et r e a t e d a s a r e d u c t i o n o f t r a d e r e c e i v a b l e s .
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• E U R 9 0 , 2 2 4 t h o u s a n d r e l a t i n g t o a l o a n t o G r u p o V i l l a r M i r , S . A . U . T h i s l o a n i s s e c u r e d b y as e c u r i t y i n t e r e s t i n a l l t h e s h a r e s o f P a c a d a r , S . A . a n d e a r n s a n n u a l i n t e r e s t a t 5 . 5 % ; a n d
• E U R 3 8 , 4 2 8 t h o u s a n d r e l a t i n g t o a l o a n t o P a c a d a r , S . A . , w h i c h e a r n s a n n u a l i n t e r e s t a t 5 . 0 %w i t h a d d i t i o n a l s e c u r i t y p r o v i d e d b y G r u p o V i l l a r M i r , S . A . U . T h i s l o a n w a s a c q u i r e d f r o m O H LC o n c e s i o n e s , S . A . U . a s a r e s u l t o f t h e s a l e o p t i o n o n a l l i t s s h a r e c a p i t a l .I n 2 0 1 9 t h e P a r e n t e n t e r e d i n t o a n a g r e e m e n t w i t h G r u p o V i l l a r M i r , S . A . U . a n d P a c a d a r , S . A . , a s ar e s u l t o f t h e n e g o t i a t i o n s h e l d w i t h a v i e w t o e n s u r i n g t h e f u l l r e c o v e r y o f t h e l o a n s g r a n t e d a n d w h i c hl e d , o n t h e o n e h a n d , t o t h e e x t e n s i o n o f t h e m a t u r i t i e s u n t i l 3 0 S e p t e m b e r 2 0 2 0 a n d , o n t h e o t h e r , t ot h e r e i n f o r c e m e n t o f t h e e c o n o m i c t e r m s a n d c o n d i t i o n s a n d t h e t e r m s a n d c o n d i t i o n s r e l a t i n g t o t h ec o l l a t e r a l p r o v i d e d t o t h e P a r e n t , i n c l u d i n g a s e c u r i t y i n t e r e s t i n a l l t h e s h a r e s o f P a c a d a r , S . A .A s a r e s u l t o f t h e f o r e g o i n g , t h e P a r e n t ’ s d i r e c t o r s c o n s i d e r t h a t t h e r e c o v e r a b l e a m o u n t o f t h e l o a n sa p p r o x i m a t e s t h e i r c a r r y i n g a m o u n t .3 . 7 . À C a s h a n d c a s h e q u i v a l e n t s" C a s h a n d C a s h E q u i v a l e n t s " r e l a t e s t o t h e G r o u p ' s f u l l y l i q u i d a s s e t s a n d i n c l u d e s c a s h o n h a n d a n da t b a n k s a n d s h o r t è t e r m b a n k d e p o s i t s w i t h a n o r i g i n a l m a t u r i t y o f t h r e e m o n t h s o r l e s s . T h e s eb a l a n c e s a r e n o t r e s t r i c t e d a s t o t h e i r u s e a n d a r e n o t s u b j e c t t o a r i s k o f c h a n g e s i n v a l u e . M o s t o ft h e b a l a n c e s r e l a t e t o s h o r t è t e r m d e p o s i t s .A t 3 0 J u n e 2 0 2 0 , t h e b a l a n c e a m o u n t e d t o E U R 3 5 3 , 1 9 0 t h o u s a n d , o f w h i c h E U R 1 4 8 , 3 5 0 t h o u s a n dr e l a t e d t o U T E s .
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�3 . 9 . Ô S h a r e p r e m i u mT h e s h a r e p r e m i u m b a l a n c e a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 a m o u n t e d t o E U R 1 , 2 6 5 , 3 0 0t h o u s a n d .T h e C o n s o l i d a t e d S p a n i s h L i m i t e d L i a b i l i t y C o m p a n i e s L a w e x p r e s s l y p e r m i t s t h e u s e o f t h e s h a r ep r e m i u m a c c o u n t b a l a n c e t o i n c r e a s e t h e c a p i t a l o f t h e e n t i t i e s a t w h i c h i t i s r e c o g n i s e d a n d d o e s n o te s t a b l i s h a n y s p e c i f i c r e s t r i c t i o n s a s t o i t s u s e .3 . 1 0 . 	 T r e a s u r y s h a r e sT h e c h a n g e s i n t h e s h a r e c a p i t a l o f t h e P a r e n t i n t h e f i r s t s i x m o n t h s o f 2 0 2 0 a n d i n t h e w h o l e o f 2 0 1 9w e r e a s f o l l o w s : N o . o f s h a r e s T h o u s a n d so f e u r o sB a l a n c e a t 3 1 D e c e m b e r 2 0 1 8 5 1 1 , 8 1 1 3 7 0T r e a s u r y s h a r e s p u r c h a s e d 3 3 , 3 7 9 , 6 9 7 3 4 , 3 2 1T r e a s u r y s h a r e s s o l d ( 3 3 , 3 7 6 , 4 7 1 ) ( 3 4 , 1 5 6 )B a l a n c e a t 3 1 D e c e m b e r 2 0 1 9 5 1 5 , 0 3 7 5 3 5T r e a s u r y s h a r e s p u r c h a s e d 1 4 , 8 7 5 , 4 8 7 1 3 , 6 9 6T r e a s u r y s h a r e s s o l d ( 1 4 , 7 8 7 , 4 8 8 ) ( 1 3 , 8 1 2 )B a l a n c e a t 3 0 J u n e 2 0 2 0 6 0 3 , 0 3 6 4 1 93 . 1 1 . Ö R e s e r v e sT h e d e t a i l , b y i t e m , o f t h e b a l a n c e s o f " R e s e r v e s " i n t h e c o n s o l i d a t e d b a l a n c e s h e e t s a s a t 3 0 J u n e2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 i s a s f o l l o w s :
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• M o r t g a g e l o a n sA t 3 0 J u n e 2 0 2 0 , c e r t a i n i t e m s o f p r o p e r t y , p l a n t a n d e q u i p m e n t a m o u n t i n g t o E U R 3 8 0t h o u s a n d ( 3 1 D e c e m b e r 2 0 1 9 : E U R 3 8 3 t h o u s a n d ) h a d b e e n m o r t g a g e d a s s e c u r i t y f o r l o a n st o t a l l i n g E U R 1 0 0 t h o u s a n d ( 3 1 D e c e m b e r 2 0 1 9 : E U R 1 1 5 t h o u s a n d ) .A t 3 0 J u n e 2 0 2 0 , c e r t a i n i t e m s o f i n v e s t m e n t p r o p e r t y a m o u n t i n g t o E U R 1 6 6 t h o u s a n d( 3 1 D e c e m b e r 2 0 1 9 : E U R 1 6 7 t h o u s a n d ) h a d b e e n m o r t g a g e d a s s e c u r i t y f o r l o a n s t o t a l l i n gE U R 7 1 t h o u s a n d ( 3 1 D e c e m b e r 2 0 1 9 : E U R 7 9 t h o u s a n d ) .
• P r o g r e s s b i l l i n g a n d n o t e d i s c o u n t i n g f a c i l i t i e s T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9L i m i t 7 , 8 0 1 çA m o u n t d r a w n d o w n ò óU n d r a w n b a l a n c e 7 , 8 0 1 �
•

L o a n s , c r e d i t f a c i l i t i e s a n d l o a n s o f c o n c e s s i o n o p e r a t o r s
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T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9L i m i t 2 3 9 , 7 5 4 9 5 , 5 3 8A m o u n t d r a w n d o w n 1 2 9 , 7 3 2 5 7 , 1 1 4U n d r a w n b a l a n c e 1 1 0 , 0 2 2 3 8 , 4 2 4T h e a m o u n t s d r a w n d o w n o n t h e c r e d i t l i n e s b o r e a v e r a g e i n t e r e s t o f 3 . 3 8 % i n t h e f i r s t s i xm o n t h s o f 2 0 2 0 ( f i r s t s i x m o n t h s o f 2 0 1 9 : 3 . 2 2 % ) .M o s t n o t e w o r t h y l o a n t r a n s a c t i o n s :
• S t a t e � s e c u r e d b r i d g e f i n a n c i n g a g r e e m e n tO n 3 0 A p r i l 2 0 2 0 , t h e P a r e n t e n t e r e d i n t o a b r i d g e f i n a n c i n g a g r e e m e n t w i t h a l i m i t o f E U R1 4 0 , 0 0 0 t h o u s a n d , w h i c h w a s n o v a t e d o n 1 3 M a y 2 0 2 0 . T h i s a g r e e m e n t i s s e c u r e d b y t h e I C O( I n s t i t u t o d e C r é d i t o O f i c i a l ) , w h i c h c o v e r s 7 0 % o f t h e f i n a n c i n g , a n d b y t h e s h a r e s o f O H LD e s a r r o l l o s , S . L . U .T h e i n t e r e s t r a t e a p p l i c a b l e t o t h e a m o u n t s d r a w n d o w n u n d e r t h e b r i d g e f i n a n c i n g a g r e e m e n tw i l l b e E u r i b o r p l u s 3 . 5 % u n t i l 3 0 A p r i l 2 0 2 1 , a n d f r o m 1 M a y 2 0 2 1 u n t i l i t s m a t u r i t y ( 3 0 O c t o b e r2 0 2 1 ) t h e a p p l i c a b l e s p r e a d w i l l b e 5 . 5 % .I t i s a n o n » r e n e w a b l e c r e d i t l i n e w i t h a m a t u r i t y p e r i o d o f 1 8 m o n t h s , a l t h o u g h i t c a n b e r e p a i de a r l y w i t h f u n d s f r o m t h e G r o u p ' s p o t e n t i a l f u t u r e d i v e s t m e n t s .A t 3 0 J u n e 2 0 2 0 , 5 0 % o f t h i s l o a n h a d b e e n d r a w n d o w n a n d t h e d r a w a b i l i t y o f t h e o t h e r E U R7 0 , 0 0 0 t h o u s a n d w a s c o n d i t i o n a l u p o n c o m p l i a n c e w i t h c e r t a i n c o n d i t i o n s ( s e e N o t e 2 . 8 . ) .
• L o a n s o f c o n c e s s i o n o p e r a t o r sA t 3 0 J u n e 2 0 2 0 , " L o a n s o f C o n c e s s i o n O p e r a t o r s " t o t a l l e d E U R 5 3 , 2 1 3 t h o u s a n d a n d r e l a t e dt o t h e l o a n o f A g u a s d e N a v a r r a , S . A . , w h i c h i s c l a s s i f i e d a t s h o r t t e r m d u e t o t h e f a i l u r e t oc o m p l y w i t h t h e c l a u s e s o f t h e l o a n a g r e e m e n t . H o w e v e r , o n 1 3 J u l y 2 0 2 0 t h e c o m p a n yc o m p l e t e d n e g o t i a t i o n s w i t h b a n k s t o m o d i f y c e r t a i n c o n d i t i o n s o f t h e f i n a n c i n g a g r e e m e n t a n dr e c t i f y t h e p a y m e n t d a t e s t h a t h a d b e e n m i s s e d , w h i c h w i l l e n a b l e t h e l o a n t o b e r e c l a s s i f i e da s n o n ö c u r r e n t .D r a w d o w n s a g a i n s t t h e f i n a n c i n g w e r e p r o h i b i t e d b y t h e b a n k s u n t i l a n a g r e e m e n t c o u l d b er e a c h e d o n c e r t a i n m o d i f i c a t i o n s t o t h e p r o j e c t t i m e t a b l e . O n 2 J u l y 2 0 2 0 , m a n a g e m e n ta p p r o v e d a n e w t i m e t a b l e f o r t h e e x e c u t i o n o f t h e p r o j e c t , t h e r e b y l i f t i n g t h e r e s t r i c t i o n s o n t h ed r a w a b i l i t y o f t h e l o a n .T h e d e b t i s h e d g e d w i t h a n i n t e r e s t r a t e d e r i v a t i v e w i t h a n o t i o n a l v a l u e o f E U R 7 1 , 8 0 8t h o u s a n d t h a t f i x e s t h e i n t e r e s t r a t e a t 4 . 6 2 % a n d e x p i r e s i n 2 0 3 9 .3 . 1 3 . 2 . � D e b t i n s t r u m e n t s a n d o t h e r m a r k e t a b le s e c u r i t i e sT h e d e t a i l o f " D e b t i n s t r u m e n t s a n d O t h e r M a r k e t a b l e S e c u r i t i e s " i n t h e c o n s o l i d a t e d b a l a n c e s h e e t sa s a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 i s a s f o l l o w s : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9C o r p o r a t e b o n d i s s u e s ( l o n g [ t e r m ) 5 8 8 , 7 6 1 5 8 7 , 8 8 7C o r p o r a t e b o n d i s s u e s ( s h o r t s t e r m ) 8 , 8 0 4 8 3 , 6 9 1T o t a l 5 9 7 , 5 6 5 6 7 1 , 5 7 8
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T h e d e c r e a s e i n 2 0 2 0 w a s d u e t o t h e m a t u r i t y o n 1 5 M a r c h 2 0 2 0 o f t h e c o r p o r a t e b o n d i s s u ep e r f o r m e d i n M a r c h 2 0 1 2 , a t w h i c h d a t e O H L , S . A . p a i d E U R 7 3 , 3 0 5 t h o u s a n d o f p r i n c i p a l a n d s e t t l e dt h e r e l a t e d i n t e r e s t .T h e d e t a i l , b y m a t u r i t y , o f t h e c o r p o r a t e b o n d s i s a s f o l l o w s :T h o u s a n d s o f e u r o s2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 S u b s e q u e n ty e a r s T o t a lC o r p o r a t eb o n d i s s u e s 8 , 8 0 4 ñ 3 2 1 , 3 2 6 2 6 7 , 4 3 5 ú û 5 9 7 , 5 6 5T o t a l 8 , 8 0 4 
 3 2 1 , 3 2 6 2 6 7 , 4 3 5 � � 5 9 7 , 5 6 5T h e f e a t u r e s o f t h e c o r p o r a t e b o n d s a r e a s f o l l o w s :I s s u e r T h o u s a n d s o f e u r o s Y e a r o f f i n a lm a t u r i t y I s s u ec u r r e n c y B o n d q u o t e( 3 0 / 0 6 / 2 0 )3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 92 0 1 2 O b r a s c ó n H u a r t e L a i n , S . A . � 7 4 , 8 8 6 2 0 2 0 E u r o �2 0 1 4 O b r a s c ó n H u a r t e L a i n , S . A . 3 2 5 , 8 0 1 3 2 5 , 3 3 7 2 0 2 2 E u r o 5 4 . 5 8 %2 0 1 5 O b r a s c ó n H u a r t e L a i n , S . A . 2 7 1 , 7 6 4 2 7 1 , 3 5 5 2 0 2 3 E u r o 5 4 . 2 0 %T o t a l 5 9 7 , 5 6 5 6 7 1 , 5 7 8 T h o u s a n d so f e u r o sM a r c h 2 0 1 4 i s s u e ( m a t u r i t y 2 0 2 2 ) 4 0 0 , 0 0 0R e p u r c h a s e S e p t e m b e r 2 0 1 7 ( 5 , 5 0 0 )I n t e r e s t a n d o t h e r 6 2 6R e p u r c h a s e M a y 2 0 1 8 ( 7 1 , 4 8 1 )I n t e r e s t a n d o t h e r 8 0 8B a l a n c e a t 3 1 D e c e m b e r 2 0 1 8 3 2 4 , 4 5 3I n t e r e s t a n d o t h e r 8 8 4B a l a n c e a t 3 1 D e c e m b e r 2 0 1 9 3 2 5 , 3 3 7I n t e r e s t a n d o t h e r 4 6 4B a l a n c e a t 3 0 J u n e 2 0 2 0 3 2 5 , 8 0 1T h o u s a n d so f e u r o sM a r c h 2 0 1 5 i s s u e ( m a t u r i t y 2 0 2 3 ) 3 2 5 , 0 0 0E a r l y r e d e m p t i o n N o v e m b e r 2 0 1 5 ( 8 , 1 3 7 )R e p u r c h a s e S e p t e m b e r 2 0 1 7 ( 4 , 0 0 0 )I n t e r e s t a n d o t h e r ( 1 0 2 )R e p u r c h a s e M a y 2 0 1 8 ( 4 2 , 9 9 4 )I n t e r e s t a n d o t h e r 8 1 4B a l a n c e a t 3 1 D e c e m b e r 2 0 1 8 2 7 0 , 5 8 1I n t e r e s t a n d o t h e r 7 7 4B a l a n c e a t 3 1 D e c e m b e r 2 0 1 9 2 7 1 , 3 5 5I n t e r e s t a n d o t h e r 4 0 9B a l a n c e a t 3 0 J u n e 2 0 2 0 2 7 1 , 7 6 4T h e a v e r a g e i n t e r e s t r a t e o n t h e b o n d i s s u e s w a s 5 . 2 2 % d u r i n g t h e f i r s t s i x m o n t h s o f 2 0 2 0 ( f i r s t s i xm o n t h s o f 2 0 1 9 : 5 . 3 7 % ) .T h e P a r e n t h a s c e r t a i n f i n a n c i a l o b l i g a t i o n s i n r e l a t i o n t o t h e a f o r e m e n t i o n e d i s s u e s . T h e P a r e n t ' sd i r e c t o r s , o n t h e b a s i s o f a d v i c e r e c e i v e d , c o n s i d e r t h a t a l l t h e s e o b l i g a t i o n s e n v i s a g e d i n t h ef i n a n c i n g a g r e e m e n t s w e r e b e i n g m e t a t 3 0 J u n e 2 0 2 0 .
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O b r a s c ó n H u a r t e L a i n , S . A . ' s b o n d i s s u e s i n c l u d e a s a l e o p t i o n c l a u s e f o r t h e b o n d h o l d e r s i n t h ee v e n t o f t h i r d ¤ p a r t y t a k e o v e r o f t h e P a r e n t .A l s o , a s i n d i c a t e d i n N o t e 2 . 8 . , t h e b o n d h o l d e r s g e n e r a l m e e t i n g i s s c h e d u l e d t o b e h e l d , a t s e c o n dc a l l , o n 4 S e p t e m b e r 2 0 2 0 , a t w h i c h c e r t a i n e x e m p t i o n r e s o l u t i o n s a r e e x p e c t e d t o b e a p p r o v e d i nr e l a t i o n t o t h e r e s t r i c t i o n s o n p r o v i d i n g g u a r a n t e e s t o o t h e r c r e d i t o r s .3 . 1 4 . µ O t h e r f i n a n c i a l l i a b i l i t i e sT h e d e t a i l o f " O t h e r F i n a n c i a l L i a b i l i t i e s " a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 i s a s f o l l o w s :T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9L e a s e s u n d e r n o n ÿ c u r r e n t l i a b i l i t i e s 1 9 , 5 5 0 3 1 , 4 8 3L e a s e s u n d e r c u r r e n t l i a b i l i t i e s 1 6 , 5 7 2 1 8 , 1 7 0D e r i v a t i v e s u n d e r n o n . c u r r e n t l i a b i l i t i e s 5 1 7 .D e r i v a t i v e s u n d e r c u r r e n t l i a b i l i t i e s 1 2 , 1 9 9 8 , 1 1 7T o t a l 4 8 , 8 3 8 5 7 , 7 7 03 . 1 5 . Z O t h e r l i a b i l i t i e sT h e d e t a i l o f " O t h e r N o n t C u r r e n t L i a b i l i t i e s " a n d " O t h e r C u r r e n t L i a b i l i t i e s " i n t h e c o n s o l i d a t e d b a l a n c es h e e t s a s a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 i s a s f o l l o w s : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 1 / 1 2 / 1 9N o n � c u r r e n t C u r r e n t N o n ¬ c u r r e n t C u r r e n tP a y a b l e t o a s s o c i a t e s Ã 9 6 , 3 0 0 É 1 2 1 , 6 3 6R e m u n e r a t i o n p a y a b l e Ý 3 5 , 2 8 2 ã 3 0 , 2 6 2T a x p a y a b l e s ò 6 2 , 6 5 5 ÷ 7 4 , 8 6 5O t h e r n o n � t r a d e p a y a b l e s 1 1 , 6 1 5 2 5 , 0 0 3 1 4 , 6 8 9 2 8 , 1 4 5G u a r a n t e e s a n d d e p o s i t s r e c e i v e d 1 , 8 1 4 2 , 5 5 3 1 , 8 1 6 2 , 4 9 2O t h e r 3 2 0 3 7 5 3T o t a l 1 3 , 4 2 9 2 2 1 , 9 9 6 1 6 , 5 0 5 2 5 7 , 4 5 33 . 1 6 . Y T a x m a t t e r sC o n s o l i d a t e d t a x g r o u pT h e G r o u p f i l e s c o n s o l i d a t e d t a x r e t u r n s i n b o t h S p a i n a n d t h e U S f o r a l l t h e c o m p a n i e s t h a t m e e t t h er e l a t e d r e q u i r e m e n t s . A l l t h e o t h e r c o m p a n i e s f i l e i n d i v i d u a l t a x r e t u r n s .A c c o u n t i n g f o r t a x e sT h e i n c o m e t a x e x p e n s e o f t h e c o n s o l i d a t e d G r o u p i s o b t a i n e d b y a g g r e g a t i n g t h e i n c o m e t a xe x p e n s e o f t h e c o n s o l i d a t e d t a x g r o u p s a n d o f t h e c o m p a n i e s t h a t f i l e i n d i v i d u a l i n c o m e t a x r e t u r n s .
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T h e t a x b a s e s a r e c a l c u l a t e d o n t h e b a s i s o f t h e p r o f i t o r l o s s f o r t h e y e a r a d j u s t e d b y t e m p o r a r yd i f f e r e n c e s , p e r m a n e n t d i f f e r e n c e s a n d p r i o r y e a r s ' t a x l o s s e s .T h e t a x e f f e c t o f t e m p o r a r y d i f f e r e n c e s b e t w e e n t r a n s a c t i o n s r e c o g n i s e d i n t h e a c c o u n t i n g r e c o r d sa n d r e p o r t e d i n t h e i n c o m e t a x r e t u r n u s i n g d i f f e r e n t c r i t e r i a g i v e s r i s e t o d e f e r r e d t a x a s s e t s a n dl i a b i l i t i e s t h a t w i l l b e r e c o v e r a b l e o r p a y a b l e i n t h e f u t u r e .T a x l o s s e s , i f r e c o g n i s e d , a l s o g i v e r i s e t o d e f e r r e d t a x a s s e t s t h a t d o n o t r e d u c e t h e e x p e n s e f o rs u b s e q u e n t y e a r s .D e f e r r e d t a x a s s e t s a n d l i a b i l i t i e s a r e m e a s u r e d a t t h e t a x r a t e s t h a t a r e e x p e c t e d t o a p p l y i n t h ep e r i o d w h e n t h e a s s e t s a r e r e a l i s e d o r t h e l i a b i l i t i e s a r e s e t t l e d .D e f e r r e d t a x a s s e t s a r e o n l y r e c o g n i s e d w h e n t h e r e a r e n o d o u b t s t h a t t h e r e w i l l b e s u f f i c i e n t t a x a b l ep r o f i t s i n t h e f u t u r e a g a i n s t w h i c h t o c h a r g e t h e s e t e m p o r a r y d i f f e r e n c e s .W h e n t h e c l o s i n g i s p e r f o r m e d f o r t a x p u r p o s e s e a c h y e a r , t h e d e f e r r e d t a x b a l a n c e s a r e r e v i e w e d i no r d e r t o a s c e r t a i n w h e t h e r t h e y s t i l l e x i s t a n d t h e a p p r o p r i a t e a d j u s t m e n t s a r e m a d e s o a s t o a d a p tt h e b a l a n c e s t o t h e n e w s i t u a t i o n .I n c o m e t a x e x p e n s eT h e m a i n l i n e i t e m s a f f e c t i n g t h e q u a n t i f i c a t i o n o f t h e i n c o m e t a x e x p e n s e a r e a s f o l l o w s ( e s t i m a t e da m o u n t s ) : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9C o n s o l i d a t e d l o s s b e f o r e t a x ( 3 2 , 4 1 3 ) ( 1 5 , 7 8 8 )R e s u l t o f c o m p a n i e s a c c o u n t e d f o r u s i n g t h e e q u i t y m e t h o d 7 , 1 1 1 5 0 2S u b t o t a l ( 2 5 , 3 0 2 ) ( 1 5 , 2 8 6 )T a x c h a r g e a t 2 5 % 6 , 3 2 6 ( 3 , 8 2 2 )N e t i m p a c t o f o t h e r p e r m a n e n t d i f f e r e n c e s , t a x c r e d i t s , d o m e s t i c t a xr a t e d i f f e r e n t i a l a n d a d j u s t m e n t s ( 1 4 , 0 7 3 ) 3 , 6 0 5I n c o m e t a x e x p e n s e ( 7 , 7 4 7 ) ( 2 1 7 )T h i s r a t e w a s c a l c u l a t e d b y e l i m i n a t i n g t h e r e s u l t s o f c o m p a n i e s a c c o u n t e d f o r u s i n g t h e e q u i t ym e t h o d , a n d i t m u s t b e t a k e n i n t o c o n s i d e r a t i o n t h a t t h e G r o u p d o e s n o t r e c o g n i s e t a x a s s e t s i f i t i sn o t c e r t a i n t h a t t h e y w i l l b e r e c o v e r e d .Y e a r s o p e n f o r r e v i e w b y t h e t a x a u t h o r i t ie sI n g e n e r a l , t h e S p a n i s h c o n s o l i d a t e d t a x g r o u p c o m p a n i e s h a v e a l l t h e t a x e s a p p l i c a b l e t o t h e m o p e nf o r r e v i e w b y t h e t a x a u t h o r i t i e s . U n d e r c u r r e n t l e g i s l a t i o n , t a x e s c a n n o t b e d e e m e d t o h a v e b e e nd e f i n i t i v e l y s e t t l e d u n t i l t h e t a x r e t u r n s f i l e d h a v e b e e n r e v i e w e d b y t h e t a x a u t h o r i t i e s o r u n t i l t h es t a t u t e Ñ o f Ñ l i m i t a t i o n s p e r i o d h a s e x p i r e d .I n c o n n e c t i o n w i t h t h e t a x a s s e s s m e n t s s i g n e d o n a c o n t e s t e d b a s i s r e l a t i n g t o p e r s o n a l i n c o m e t a xw i t h h o l d i n g s f o r 2 0 0 9 t o 2 0 1 1 o f t h e P a r e n t , i n 2 0 1 9 t h e S p a n i s h N a t i o n a l A p p e l l a t e C o u r t h a n d e dd o w n a j u d g m e n t p a r t i a l l y u p h o l d i n g t h e a p p e a l f o r j u d i c i a l r e v i e w f i l e d b y t h e P a r e n t , i . e . , i t u p h e l dt h e s e t t l e m e n t o f E U R 1 , 7 0 5 t h o u s a n d r e l a t i n g t o t h e d e f i c i e n c y a n d i n t e r e s t b u t r e n d e r e d n u l l a n dv o i d t h e p e n a l t y o f E U R 7 5 3 t h o u s a n d i m p o s e d b y t h e S p a n i s h S t a t e T a x A g e n c y . G u a r a n t e e s h a db e e n p r o v i d e d a n d p r o v i s i o n s r e c o g n i s e d i n r e l a t i o n t o t h e s e a m o u n t s ; t h e a m o u n t s d u e w e r e p a i da n d t h e g u a r a n t e e s p r o v i d e d w e r e r e c o v e r e d i n t h e j u d g m e n t e n f o r c e m e n t p h a s e o f t h e p r o c e e d i n g .I n c o n n e c t i o n w i t h t h e t a x a s s e s s m e n t s s i g n e d o n a c o n t e s t e d b a s i s r e l a t i n g t o p e r s o n a l i n c o m e t a xw i t h h o l d i n g s f o r 2 0 1 2 t o 2 0 1 3 o f t h e P a r e n t , a m o u n t i n g t o E U R 6 3 0 t h o u s a n d , t h e P a r e n t s u b m i t t e dp l e a s t o t h e C e n t r a l E c o n o m i c Ñ A d m i n i s t r a t i v e T r i b u n a l , a l t h o u g h n o j u d g m e n t h a s y e t b e e n h a n d e dd o w n i n t h i s r e g a r d .
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I n a d d i t i o n , a t 3 0 J u n e 2 0 2 0 t h e G r o u p h a d p r o v i d e d g u a r a n t e e s f o r r e l a t e d e n t i t i e s a m o u n t i n g t oE U R 1 1 , 8 9 6 t h o u s a n d .4 . 3 . , C o n t i n g e n t a s s e t s a n d c o n t i n g e n t l i a b i l i t i e s4 . 3 . 1 . > C o n t i n g e n t a s s e t sT h e r e w e r e n o m a t e r i a l c o n t i n g e n t a s s e t s a t 3 0 J u n e 2 0 2 0 .4 . 3 . 2 . a C o n t i n g e n t l i a b i l i t i e s a n d g u a r a n t e e s4 . 3 . 2 . 1 . u G u a r a n t e e s p r o v i d e d t o t h i r d p a r t i e sT h e c o n t i n g e n t l i a b i l i t i e s i n c l u d e t h e n o r m a l l i a b i l i t y o f c o n s t r u c t i o n c o m p a n i e s f o r t h e p e r f o r m a n c ea n d c o m p l e t i o n o f t h e p r o j e c t c o n t r a c t s h e l d b y t h e G r o u p c o m p a n i e s a n d t h o s e a r r a n g e d b y t h eU T E s i n w h i c h t h e y h a v e i n t e r e s t s . T h e s u b s i d i a r i e s i n S p a i n a l s o h a v e a s e c o n d a r y l i a b i l i t y f o r t h eo b l i g a t i o n s o f t h e i r s u b c o n t r a c t o r s t o t h e s o c i a l s e c u r i t y s y s t e m w i t h r e s p e c t t o t h e i r s i t e e m p l o y e e s .N o l o s s e s a r e e x p e c t e d t o b e i n c u r r e d b y t h e G r o u p i n t h i s c o n n e c t i o n .A t 3 0 J u n e 2 0 2 0 , t h e G r o u p c o m p a n i e s h a d p r o v i d e d E U R 3 , 1 1 3 , 1 9 5 t h o u s a n d o f g u a r a n t e e s t o t h i r dp a r t i e s ( 3 1 D e c e m b e r 2 0 1 9 : E U R 3 , 2 2 7 , 4 0 7 t h o u s a n d ) , o f w h i c h , i n a c c o r d a n c e w i t h s t a n d a r dp r a c t i c e i n t h e i n d u s t r y , E U R 3 , 0 3 5 , 9 3 8 t h o u s a n d ( 3 1 D e c e m b e r 2 0 1 9 : E U R 3 , 1 0 1 , 1 2 8 t h o u s a n d )r e l a t e d t o c o m p l e t i o n b o n d s d e p o s i t e d w i t h p u b l i c a u t h o r i t i e s a n d p r i v a t e s e c t o r c u s t o m e r s t og u a r a n t e e p r o p e r p e r f o r m a n c e o f t h e p r o j e c t c o n t r a c t s , a n d t h e r e m a i n d e r t o p r o v i s i o n a l g u a r a n t e e sf o r p r o j e c t b i d s .T h e G r o u p c o n s i d e r s t h a t , i n c o n n e c t i o n w i t h t h e c o n s t r u c t i o n p r o j e c t s s u b j e c t t o t h i s t y p e o fg u a r a n t e e , n o c i r c u m s t a n c e s h a v e a r i s e n t h a t r e q u i r e a p r o v i s i o n t o b e r e c o g n i s e d .T h e o b l i g a t i o n s a s s u m e d c o n s i s t o f t h e p e r f o r m a n c e o f t h e c o n s t r u c t i o n w o r k o r p r o j e c t i n a c c o r d a n c ew i t h t h e p r i n c i p a l c o n t r a c t e n t e r e d i n t o . S h o u l d t h e G r o u p b r e a c h t h e t e r m s a n d c o n d i t i o n s e n v i s a g e di n t h e c o n t r a c t a n d , a c c o r d i n g l y , f a i l t o p e r f o r m t h e c o n s t r u c t i o n w o r k o r p r o j e c t , t h e c u s t o m e r w o u l db e e n t i t l e d t o e n f o r c e t h e g u a r a n t e e p r o v i d e d , a l t h o u g h i t w o u l d h a v e t o e v i d e n c e t h e G r o u p ' s d e f a u l t .T h e G r o u p c o n s i d e r s t h a t i t h a s b e e n c o m p l y i n g w i t h t h e o b l i g a t i o n s a s s u m e d w i t h i t s c u s t o m e r s i nr e l a t i o n t o t h e p e r f o r m a n c e o f t h e c o n s t r u c t i o n w o r k o r p r o j e c t s a w a r d e d , w h i c h i s t h e G r o u p ’ s c o r eb u s i n e s s . T h e r e f o r e , t h e G r o u p c o n s i d e r s t h e p r o b a b i l i t y o f d e f a u l t i n g o n t h e c o n t r a c t s i t p e r f o r m sa n d , c o n s e q u e n t l y , o f t h e p e r f o r m a n c e b o n d s o r g u a r a n t e e s p r o v i d e d b e i n g e n f o r c e d , t o b e r e m o t e .J o i n t a n d s e v e r a l p e r s o n a l f i n a n c i a l g u a r a n t e e sA l s o , c e r t a i n G r o u p c o m p a n i e s h a d p r o v i d e d j o i n t a n d s e v e r a l p e r s o n a l g u a r a n t e e s t o v a r i o u s e n t i t i e s( m a i n l y b a n k s ) a s s e c u r i t y f o r t h e c r e d i t f a c i l i t i e s g r a n t e d t o o t h e r a s s o c i a t e s , w h i c h a m o u n t e d t o E U R1 , 0 6 5 t h o u s a n d a t 3 0 J u n e 2 0 2 0 ( 3 1 D e c e m b e r 2 0 1 9 : E U R 1 , 0 6 5 t h o u s a n d ) .T h e P a r e n t ' s d i r e c t o r s d o n o t e x p e c t t h e p r o v i s i o n o f t h e s e g u a r a n t e e s t o g i v e r i s e t o a n y a d d i t i o n a ll i a b i l i t i e s t h a t m i g h t a f f e c t t h e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s a s a t 3 0 J u n e2 0 1 9 .I n v e s t m e n t o b l i g a t i o n sT h e c o n c e s s i o n o p e r a t o r s a r e o b l i g e d , u n d e r t h e c o n c e s s i o n a r r a n g e m e n t s , t o m a k e c e r t a i ni n v e s t m e n t s ( s e e N o t e 3 . 2 . ) .T h e s e i n v e s t m e n t s w i l l b e f i n a n c e d t h r o u g h l o a n s g r a n t e d t o , c a p i t a l i n c r e a s e s a t , a n d c a s h f l o w sg e n e r a t e d b y , t h e c o n c e s s i o n o p e r a t o r s . G i v e n t h a t t h e s e a r e e s t i m a t e s a n d n e i t h e r t h e a m o u n t s t ob e r e c e i v e d t h r o u g h t h e l o a n s n o r t h e c a s h f l o w s t o b e g e n e r a t e d b y t h e c o n c e s s i o n s a r e f i x e d , t h ea m o u n t a n d t h e t i m i n g o f t h e c a p i t a l i n c r e a s e s a t t h e s u b s i d i a r i e s t h a t t h e G r o u p w o u l d h a v e t os u b s c r i b e i s n o t c e r t a i n .
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4 . 3 . 2 . 2 . ) L i t i g a t i o nA t 3 0 J u n e 2 0 2 0 , c e r t a i n l a w s u i t s w e r e i n p r o c e s s i n v o l v i n g t h e P a r e n t a n d / o r i t s s u b s i d i a r i e s a s ar e s u l t o f t h e o r d i n a r y p e r f o r m a n c e o f t h e i r o p e r a t i o n s .T h e G r o u p ’ s m o s t s i g n i f i c a n t l i t i g a t i o n r e l a t i n g t o t h e C o n s t r u c t i o n a n d I n d u s t r i a l D i v i s i o n s i s :
• I n 2 0 1 4 t h e G r o u p r e p o r t e d t h a t a s a c o n s e q u e n c e o f t h e c o n t r a c t f o r t h e D e s i g n a n dC o n s t r u c t i o n o f t h e S i d r a M e d i c a l R e s e a r c h C e n t r e ( D o h a , Q a t a r ) , Q a t a r F o u n d a t i o n f o rE d u c a t i o n , S c i e n c e a n d C o m m u n i t y D e v e l o p m e n t ( Q F ) t h e j o i n t v e n t u r e ( J V ) b e t w e e n t h eP a r e n t a n d C o n t r a c k C y p r u s L t d a . ( 5 5 % ¥ 4 5 % , r e s p e c t i v e l y ) h a d i n i t i a t e d a r b i t r a t i o n p r o c e e d i n g so n 3 0 J u l y 2 0 1 4 , a t t h e I n t e r n a t i o n a l C h a m b e r o f C o m m e r c e .T h e c l a i m s a n d c o u n t e r c l a i m s o f t h e p a r t i e s a t t h e r e p o r t i n g d a t e a r e , o n t h e o n e h a n d , t h e J V ' sc l a i m f o r r e i m b u r s e m e n t o f t h e a m o u n t o f t h e e n f o r c e d g u a r a n t e e s ( Q A R 8 8 0 m i l l i o n , E U R 2 1 4m i l l i o n ) , t h e s e t t l e m e n t o f t h e u n p a i d c o n t r a c t v a r i a t i o n s c a r r i e d o u t t h a t h a d a l r e a d y b e e na c k n o w l e d g e d i n t h e p a r t i a l a w a r d ( Q A R 1 8 2 m i l l i o n , E U R 4 4 m i l l i o n ) , t h e a c k n o w l e d g m e n t a n ds e t t l e m e n t o f t h e u n p a i d c o n t r a c t v a r i a t i o n s c a r r i e d o u t f o r w h i c h n o a r b i t r a l a w a r d h a s b e e n y e tb e e n g i v e n ( Q A R 7 6 m i l l i o n , E U R 1 8 m i l l i o n ) a n d t h e s e t t l e m e n t o f t h e c o n s t r u c t i o n p r o l o n g a t i o nc o s t s i n l i n e w i t h t h e p r o l o n g a t i o n p e r i o d a l r e a d y r e c o g n i s e d i n t h e p a r t i a l a w a r d ( Q A R 3 2 2 m i l l i o n ,E U R 7 8 m i l l i o n ) . O n t h e o t h e r h a n d , Q F i s c l a i m i n g t h e a c k n o w l e d g m e n t o f t e r m i n a t i o n c o s t s i ne x c e s s o f t h e o u t s t a n d i n g c o n t r a c t p r i c e t o b e a p p l i e d ( Q A R 3 , 6 3 6 m i l l i o n , E U R 8 8 6 m i l l i o n ) , t h ea c k n o w l e d g m e n t o f d e f e c t r e p a i r c o s t s ( Q A R 1 2 4 m i l l i o n , E U R 3 0 m i l l i o n ) a n d t h ea c k n o w l e d g m e n t o f c o n t r a c t u a l p e n a l t i e s f o r d e l a y o n t h e p a r t o f t h e c o n t r a c t o r J V ( Q A R 7 9 2m i l l i o n , E U R 1 9 3 m i l l i o n ) .B o t h t h e l e g i t i m a c y a n d t h e a m o u n t s o f t h e i t e m s i n c l u d e d i n e a c h c l a i m a r e s u b j e c t t o t h e d e c i s i o no f t h e a r b i t r a l t r i b u n a l . T o d a t e , t h e f o l l o w i n g a m o u n t s h a v e b e e n q u a n t i f i e d : ( i ) t h e a m o u n t o f t h eg u a r a n t e e e n f o r c e d a g a i n s t t h e J V ( Q A R 8 8 0 m i l l i o n , E U R 2 1 4 m i l l i o n ) , w h i c h i s f i x e d a n d i n a n yc a s e f u n c t i o n s a s a c o l l e c t i o n r i g h t i n t h e J V ' s f a v o u r ; ( i i ) t h e a m o u n t o f t h e u n p a i d c o n t r a c tv a r i a t i o n s c a r r i e d o u t f o r w h i c h a n a r b i t r a l a w a r d h a s b e e n g i v e n ( Q A R 1 8 2 m i l l i o n , E U R 4 4m i l l i o n ) , w h i c h i s a l s o f i x e d a n d f u n c t i o n s a s a c o l l e c t i o n r i g h t i n t h e J V ' s f a v o u r ; a n d ( i i i ) t h e a m o u n tr e l a t i n g t o d e f e c t r e p a i r c o s t s ( Q A R 1 2 4 m i l l i o n , E U R 3 0 m i l l i o n ) , w h i c h i s a l s o f i x e d a n d f u n c t i o n sa s a c o l l e c t i o n r i g h t i n f a v o u r o f Q F .A p a r t i a l a w a r d w a s h a n d e d d o w n o n 1 2 M a r c h 2 0 2 0 i n r e l a t i o n t o " D e f e c t s " . Q F h a d c l a i m e d Q A R3 2 0 . 7 m i l l i o n ( E U R 7 8 . 1 m i l l i o n ) i n t h i s c o n n e c t i o n , o f w h i c h Q A R 1 2 4 . 2 m i l l i o n ( E U R 3 0 . 3 m i l l i o n )w e r e a c k n o w l e d g e d a n d Q A R 1 6 7 . 6 m i l l i o n ( E U R 4 0 . 8 m i l l i o n ) w e r e r e j e c t e d . O n 3 A p r i l 2 0 2 0 , t h eJ V f i l e d a n a p p e a l i n t h e U K c o u r t s a g a i n s t t h i s p a r t i a l a w a r d . A l t h o u g h t h e r e i s n o o r d e r f o rp a y m e n t t h a t , s h o u l d t h e c a s e a r i s e , w o u l d b e i s s u e d o n c e a l l t h e c l a i m s a n d c o u n t e r c l a i m s h a v eb e e n r e s o l v e d , a s a r e s u l t o f t h e s u c c e s s i v e p a r t i a l a w a r d s g r a n t e d b y t h e a r b i t r a l t r i b u n a l t o d a t e ,i n a c c o r d a n c e w i t h t h e a c c o u n t i n g p r i n c i p l e o f p r u d e n c e i n v a l u a t i o n t h e P a r e n t r e c o g n i s e d ap r o v i s i o n f o r t h e a m o u n t t h a t t h e G r o u p w o u l d b e l i a b l e t o p a y , i n p r o p o r t i o n t o i t s p e r c e n t a g e o fo w n e r s h i p , w h i c h a m o u n t e d t o E U R 1 5 , 1 2 5 t h o u s a n d .H o w e v e r , b a s e d o n u p d a t e d t h i r d ¥ p a r t y l e g a l r e p o r t s a n d t h e i n t e r p r e t a t i o n s t h e r e o f m a d e b ym a n a g e m e n t o f t h e P a r e n t a n d t h e p o t e n t i a l t i m i n g o f t h e h a n d i n g d o w n o f t h e r e l a t e d j u d g m e n t ,t h e P a r e n t ' s d i r e c t o r s r e a s s e s s e d t h e v a r i o u s a r b i t r a l a w a r d s c e n a r i o s a s a w h o l e a n d c o n c l u d e dt h a t , d e s p i t e t h e c u r r e n t l e v e l s o f u n c e r t a i n t y w i t h r e g a r d t o t h e p r o c e e d i n g s , f u r t h e r l o s s e s a r e n o tl i k e l y t o a r i s e f o r t h e G r o u p .
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O n 4 O c t o b e r 2 0 1 9 , t h e c o u r t d e s c r i b e d t h e c o m p a n y ' s i n s o l v e n c y p r o c e e d i n g s a s " f o r t u i t o u s " .D u e t o t h e f a c t t h a t o n 1 4 J u l y 2 0 1 8 t h e S p a n i s h M i n i s t r y o f P u b l i c W o r k s t e r m i n a t e d t h e c o n c e s s i o na r r a n g e m e n t , a s a p r e l i m i n a r y f o r m a l i t y t o t h e s e t t l e m e n t o f t h e a r r a n g e m e n t , i n p a r a l l e l , a p p e a l f o rj u d i c i a l r e v i e w 2 1 0 / 2 0 1 8 c o m m e n c e d a t t h e S u p r e m e C o u r t ; t h i s a p p e a l r e l a t e d t o t h e e f f e c t i v e d a t eo f t e r m i n a t i o n o f t h e a r r a n g e m e n t , a r g u i n g w h e t h e r i t s h o u l d b e , i n a c c o r d a n c e w i t h t h e c a s e l a w o ft h e S u p r e m e C o u r t , t h e d a y o f t h e l i q u i d a t i o n o r d e r i s s u e d i n t h e i n s o l v e n c y p r o c e e d i n g s , i . e .1 3 O c t o b e r 2 0 1 5 , o r t h e d a t e o n w h i c h t h e M i n i s t r y r e s o l v e d t o t e r m i n a t e t h e a r r a n g e m e n t , i . e .1 4 J u l y 2 0 1 8 . T h r o u g h a j u d g m e n t o f t h e S p a n i s h S u p r e m e C o u r t , a d e c i s i o n w a s h a n d e d d o w n o nt h i s a p p e a l o n 1 7 J u n e 2 0 2 0 w h i c h , w h i l e a c k n o w l e d g i n g t h a t t h e a r r a n g e m e n t w a s t e r m i n a t e d u p o ni s s u e o f t h e o r d e r t o i n i t i a t e t h e l i q u i d a t i o n p h a s e o f t h e i n s o l v e n c y p r o c e e d i n g s , s t a t e d t h a t t h e l e g a lc o n s e q u e n c e s o f t h i s e v e n t m u s t b e r e s o l v e d i n t h e f u t u r e , i n a p p e a l f o r j u d i c i a l r e v i e w 2 7 6 / 2 0 1 9 .I n O c t o b e r 2 0 1 9 a p p e a l f o r j u d i c i a l r e v i e w 2 7 6 / 2 0 1 9 w a s f i l e d b y t h e i n s o l v e n c y p r a c t i t i o n e r s o fA u t o p i s t a E j e A e r o p u e r t o C o n c e s i o n a r i a E s p a ñ o l a S . A . a t t h e T h i r d C h a m b e r o f t h e S p a n i s hS u p r e m e C o u r t a g a i n s t t h e r e s o l u t i o n a d o p t e d b y t h e S p a n i s h C a b i n e t o n 2 6 A p r i l 2 0 1 9i n t e r p r e t i n g c e r t a i n t o l l r o a d c o n c e s s i o n a r r a n g e m e n t s i n c o n n e c t i o n w i t h t h e m e t h o d u s e d f o rc a l c u l a t i n g t h e " G o v e r n m e n t a l L i a b i l i t y " ( " R P A " ) . T h i s a p p e a l c h a l l e n g e d , i n t e r a l i a :
� T h e i n f r a s t r u c t u r e a m o r t i s a t i o n m e t h o d , w h i c h t h e S p a n i s h C a b i n e t d e c i d e d m u s t b es t r a i g h t Î l i n e a m o r t i s a t i o n .
� T h e a m o u n t t o b e p a i d f o r c o m p u l s o r y p u r c h a s e s .
� T h e a m o u n t t o b e p a i d f o r m o d i f i c a t i o n s a n d / o r a d d i t i o n a l w o r k .I n F e b r u a r y 2 0 2 0 t h e C o m p a n y w a s n o t i f i e d b y t h e a u t h o r i t i e s o f t h e p r e l i m i n a r y a m o u n t o f t h es e t t l e m e n t , w h i c h i t w a s c o n s i d e r e d c o u l d a m o u n t t o z e r o . I n r e s p o n s e t o t h i s d o c u m e n t , i n M a r c h2 0 2 0 t h e c o n c e s s i o n o p e r a t o r f i l e d p l e a d i n g s a n d d o c u m e n t a t i o n e v i d e n c i n g t h a t t h e a m o u n t o ft h e i n v e s t m e n t i n t h e c o n s t r u c t i o n w o r k e x c e e d e d E U R 4 0 0 m i l l i o n a n d t h a t t h e c o m p u l s o r yp u r c h a s e e x p e n s e a m o u n t e d t o E U R 1 7 9 m i l l i o n .I n t h i s c o n n e c t i o n , t h e P a r e n t ' s d i r e c t o r s c o n s i d e r t h a t , i n v i e w o f t h e i n f o r m a t i o n p r o v i d e d b y t h e i re x t e r n a l a d v i s e r s , a l l o f t h e a f o r e m e n t i o n e d a p p e a l s , a s w e l l a s t h o s e t h a t c o u l d b e f i l e d i n t h ef u t u r e , b a s e d o n t h e p r o c e d u r a l p r o g r e s s b e i n g m a d e , w i l l e n a b l e t h e n e t i n v e s t m e n t , w i t h ac a r r y i n g a m o u n t o f E U R 1 9 m i l l i o n , t o b e r e c o v e r e d .

• I n r e l a t i o n t o t h e c o n c e s s i o n o p e r a t o r C e r c a n í a s M ó s t o l e s N a v a l c a r n e r o , S . A . ( C E M O N A S A ) ,o n 1 2 J u l y 2 0 1 6 M a d r i d C o m m e r c i a l C o u r t N o . 1 i s s u e d a n i n t e r l o c u t o r y o r d e r g r a n t i n g l e a v e t op r o c e e d i n r e l a t i o n t o t h e i n s o l v e n c y p e t i t i o n f i l e d b y t h e o p e r a t o r a n d d e c l a r e d t h e v o l u n t a r yi n s o l v e n c y t h e r e o f , a n d o n 1 5 M a r c h 2 0 1 7 t h e c o u r t i s s u e d a n o r d e r f o r t h e l i q u i d a t i o n o f t h ec o m p a n y .O n 3 1 O c t o b e r 2 0 1 9 , a j u d g m e n t w a s h a n d e d d o w n o n t h e a p p e a l ( o r d i n a r y p r o c e e d i n g N o .2 3 1 / 1 6 ) b y t h e M a d r i d H i g h C o u r t , r e l a t i n g t o t h e p e n a l t y i m p o s e d o n C E M O N A S A , a d j u d g i n g t h er e s o l u t i o n u n d e r w h i c h t h e f i n e w a s i m p o s e d t o b e n u l l a n d v o i d . A c a s s a t i o n a p p e a l w a s f i l e da g a i n s t t h i s j u d g e m e n t b y C A M , b u t h a s n o t y e t b e e n g i v e n l e a v e t o p r o c e e d b y t h e S u p r e m eC o u r t . R e l a t e d t o t h i s p r o c e e d i n g , t h e p r o c e e d i n g i n i t i a t e d b y O H L t o r e c o v e r t h e E U R 1 5 , 8 6 5t h o u s a n d e n f o r c e d i n c o n n e c t i o n w i t h t h e p e n a l t y i m p o s e d o n C E M O N A S A , w h i c h w e r e e n f o r c e di n e x e c u t i o n o f g u a r a n t e e s p r o v i d e d b y t h e f o r m e r ( N o . 1 1 0 8 / 1 6 a t M a d r i d H i g h C o u r t ) , h a s b e e ns t a y e d .A l s o , o n 2 1 J u l y 2 0 1 7 t h e c o n c e s s i o n o p e r a t o r w a s n o t i f i e d o f t h e t e r m i n a t i o n b y C A M o f t h ec o n c e s s i o n a r r a n g e m e n t d u e t o c a u s e s a t t r i b u t a b l e t o C E M O N A S A . T h e P a r e n t e x h a u s t e d t h ea d m i n i s t r a t i v e a p p e a l p r o c e s s a g a i n s t t h i s r e s o l u t i o n , a n d f i l e d a n a p p e a l f o r j u d i c i a l r e v i e w a t t h eM a d r i d H i g h C o u r t ( a p p e a l N o . 1 1 2 9 / 1 7 ) . T h e M a d r i d H i g h C o u r t h a n d e d d o w n a d e c i s i o n o n t h i sa p p e a l , a d j u d g i n g t h a t t h e c a u s e o f t e r m i n a t i o n o f t h e c o n c e s s i o n a r r a n g e m e n t w a s t h e i n i t i a t i o n
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o f t h e l i q u i d a t i o n p h a s e o f t h e i n s o l v e n c y p r o c e e d i n g s . A c a s s a t i o n a p p e a l w a s f i l e d a g a i n s t t h i sd e c i s i o n a t t h e S u p r e m e C o u r t b y C A M w h i c h , a t t h e r e p o r t i n g d a t e , h a d n o t b e e n g i v e n l e a v e t op r o c e e d b y t h a t c o u r t . T h e a p p e a l f o r j u d i c i a l r e v i e w w h i c h , i n r e l a t i o n t o t h e s a m e l a w s u i t , w a sf i l e d b y O H L a t M a d r i d H i g h C o u r t ( N o . 1 0 8 0 / 2 0 1 7 ) w a s d e f i n i t i v e l y s e t t l e d b y t h e S u p r e m e C o u r tu p o n r e j e c t i o n o f t h e c a s s a t i o n a p p e a l f i l e d b y C A M . A c c o r d i n g l y , f o r O H L , t h e f a c t t h a t t h e c a u s eo f t h e t e r m i n a t i o n o f C E M O N A S A ' s c o n c e s s i o n a r r a n g e m e n t w a s p r e c i s e l y t h e i n i t i a t i o n o f t h ea f o r e m e n t i o n e d l i q u i d a t i o n p h a s e g a i n e d l e g a l c e r t a i n t y .A l s o , o n 2 1 M a r c h 2 0 1 8 t h e c o m p a n y ’ s i n s o l v e n c y p r a c t i t i o n e r s , i n a c c o r d a n c e w i t h t h e a p p r o v e dl i q u i d a t i o n p l a n , f i l e d a n a p p e a l f o r j u d i c i a l r e v i e w a g a i n s t C A M a t t h e M a d r i d H i g h C o u r t ( N o .2 4 6 / 1 8 ) , r e q u e s t i n g t h e e c o n o m i c s e t t l e m e n t o f t h e a r r a n g e m e n t s i n c e t h e y c o n s i d e r e d i t t o b et e r m i n a t e d o n c o m m e n c e m e n t o f t h e l i q u i d a t i o n p h a s e o f t h e i n s o l v e n c y p r o c e e d i n g . A d a t e h a sn o t b e e n s e t f o r v o t i n g a n d r u l i n g o n t h i s a p p e a l , a l t h o u g h C A M r e q u e s t e d t h a t t h e d e c i s i o n o n t h ea p p e a l b e s t a y e d u n t i l t h e S u p r e m e C o u r t ' s d e f i n i t i v e d e c i s i o n o n a p p e a l N o . 1 1 2 9 / 2 7 f i l e d b yC E M O N A S A i s h a n d e d d o w n , i n r e l a t i o n t o w h i c h t h e c a s s a t i o n a p p e a l f i l e d b y C A M a g a i n s t t h ej u d g m e n t i n f a v o u r o f t h i s c o m p a n y , a s m e n t i o n e d p r e v i o u s l y , h a s n o t y e t b e e n g i v e n l e a v e t op r o c e e d . O n 2 7 J u l y 2 0 1 8 , a n d a s a r e s u l t o f t h e t e r m i n a t i o n o f t h e a r r a n g e m e n t , C A M i n i t i a t e d ap r o c e e d i n g a g a i n s t C E M O N A S A t o c l a i m d a m a g e a n d l o s s e s o f E U R 3 5 5 m i l l i o n . A n a p p e a l f o rj u d i c i a l r e v i e w a g a i n s t t h i s p r o c e e d i n g w a s f i l e d a t t h e M a d r i d H i g h C o u r t ( a p p e a l N o . 1 1 0 7 / 1 8 ) ,w h e r e b y t h e c o n c e s s i o n o p e r a t o r r e q u e s t e d t h a t t h e e n f o r c e m e n t o f t h e a d m i n i s t r a t i v e d e c i s i o nb e s t a y e d ; t h e C h a m b e r s t a y e d t h e e n f o r c e m e n t o f t h e a d m i n i s t r a t i v e d e c i s i o n w i t h o u t r e q u i r i n gt h e c o n c e s s i o n o p e r a t o r t o p r o v i d e a n y g u a r a n t e e . A l s o , i n J a n u a r y 2 0 2 0 t h e M a d r i d H i g h C o u r tr e s o l v e d t o s t a y t h e p r o c e d u r a l f o r m a l i t i e s o f t h i s a p p e a l f o r j u d i c i a l r e v i e w u n t i l t h e c a s s a t i o na p p e a l f i l e d b y C A M a g a i n s t t h e j u d g m e n t d e t e r m i n i n g t h a t C E M O N A S A w a s n o t c u l p a b l e i n t h et e r m i n a t i o n o f t h e c o n c e s s i o n a r r a n g e m e n t h a d b e e n s u b s t a n t i a t e d a n d t h a t , t h e r e f o r e , t h e c a u s eo f t h a t t e r m i n a t i o n w a s t h e i n i t i a t i o n o f t h e l i q u i d a t i o n p h a s e o f t h e i n s o l v e n c y p r o c e e d i n g t h e r e o f( c l a i m N o . 2 4 6 / 1 8 ) .L a s t l y , a s a r e s u l t o f t e r m i n a t i o n o f t h e a r r a n g e m e n t b y C A M w h i c h g a v e r i s e t o a p p e a l N o .1 1 2 9 / 1 7 , C A M a n n o u n c e d t h e e c o n o m i c s e t t l e m e n t o f t h e a r r a n g e m e n t o n 2 0 A u g u s t 2 0 1 8 ,v a l u i n g i t a t E U R 1 2 3 m i l l i o n , t o b e p a i d t o C e m o n a s a . T h e c o m p a n y i s c u r r e n t l y a p p e a l i n g t h i ss e t t l e m e n t i n t h e a d m i n i s t r a t i v e j u r i s d i c t i o n s i n c e i t c o n s i d e r s t h e a m o u n t t o b e i n s u f f i c i e n t .I n l i n e w i t h t h e s i t u a t i o n d e s c r i b e d a b o v e , t h e G r o u p c o n s i d e r s t h a t , b a s e d o n o p i n i o n s o f i t si n t e r n a l a n d e x t e r n a l l e g a l a d v i s e r s , t h e c o n c e s s i o n a r r a n g e m e n t s u p p o r t s t h e r i g h t t o r e c o v e r t h en e t i n v e s t m e n t s a n d t h e a m o u n t s c o n t r i b u t e d i n t h e f o r m o f a l o a n t o t h e c o n c e s s i o n o p e r a t o r , w i t hr e s p e c t t o w h i c h n o p r o v i s i o n s h a v e b e e n r e c o g n i s e d , a n d t h a t t h e c l a i m f o r d a m a g e s f i l e d b y t h eC A M a g a i n s t t h e c o n c e s s i o n o p e r a t o r , w h o s e a p p e a l f o r j u d i c i a l r e v i e w h a s b e e n s t a y e d a si n d i c a t e d a b o v e , w i l l b e u n s u c c e s s f u l .A l s o , t h e f o l l o w i n g s h o u l d b e n o t e d i n r e l a t i o n t o t h e L e z o C a s e :
• I n c i d e n t a l p r o c e e d i n g 3 .I n 2 0 1 6 t h e N a t i o n a l A p p e l l a t e C o u r t , t h r o u g h C e n t r a l C o u r t o f E x a m i n a t i o n N o . 6 , o p e n e dp r o c e e d i n g N o . 9 1 / 2 0 1 6 i n r e l a t i o n t o p o s s i b l e c r i m e s i n c l u d i n g c o r r u p t i o n i n b u s i n e s s ,b r i b e r y o f p u b l i c o f f i c i a l s , m o n e y l a u n d e r i n g a n d o r g a n i s e d c r i m e .I n t h e c o u r s e o f t h i s p r o c e e d i n g , a n i n v e s t i g a t i o n w a s c a r r i e d o u t b y t h e c o u r t a g a i n s t 5 7i n d i v i d u a l s , i n c l u d i n g s i x i n d i v i d u a l s w h o h a d a t o n e t i m e b e l o n g e d t o t h e O H L G r o u p b u tw h o a t t h e r e p o r t i n g d a t e d i d n o t b e l o n g t o i t .A t t h e r e p o r t i n g d a t e , w e a r e n o t a w a r e o f a n y f o r m a l a c c u s a t i o n h a v i n g b e e n m a d e a g a i n s ta n y c u r r e n t o r f o r m e r s e n i o r e x e c u t i v e s o r d i r e c t o r s o f t h e O H L G r o u p . A l s o , a t t h e r e p o r t i n gd a t e n o a c t i o n s h a v e b e e n t a k e n a g a i n s t a n y c o m p a n y f o r m i n g p a r t o f t h e O H L G r o u p .
• I n c i d e n t a l p r o c e e d i n g 8
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I n F e b r u a r y 2 0 1 9 t h e P a r e n t b e c a m e a w a r e o f t h e o p e n i n g o f a n e w s e p a r a t e i n c i d e n t a lp r o c e e d i n g i n t h i s c a s e , N o . 8 . T h e i n v e s t i g a t i o n d e a l s w i t h e x i s t e n c e o r i n e x i s t e n c e o fp o s s i b l e a c t s o f b r i b e r y o f p u b l i c o f f i c i a l s b y G r o u p e m p l o y e e s f o r t h e a w a r d o f p u b l i c w o r k si n S p a i n .V a r i o u s f o r m e r e m p l o y e e s , c u r r e n t e m p l o y e e s a n d f o r m e r d i r e c t o r s h a v e d e c l a r e d b o t h a sw i t n e s s e s a n d a s i n v e s t i g a t e d p a r t i e s i n c o u r t .A t t h e r e p o r t i n g d a t e , n o a c t i o n s h a d b e e n t a k e n a g a i n s t O H L a n d , a c c o r d i n g l y , O H L d o e sn o t f o r m p a r t o f t h e p r o c e e d i n g a n d c o n s e q u e n t l y h a s l i m i t e d i n f o r m a t i o n o n t h e p r o c e d u r a la c t i o n s b e i n g t a k e n .O H L i s a c t i v e l y c o o p e r a t i n g w i t h t h e a u t h o r i t i e s a n d i s p r o v i d i n g t h e i n f o r m a t i o n r e q u e s t e do f i t . A n i n t e r n a l i n v e s t i g a t i o n w a s a l s o c a r r i e d o u t , p u r s u a n t t o e x i s t i n g p r o c e d u r e s , t h eo u t c o m e o f w h i c h w a s c o m m u n i c a t e d t o t h e c o u r t i n J u l y 2 0 2 0 .I n p r o c e d u r a l t e r m s , t h e L e z o C a s e i s a t t h e i n v e s t i g a t i o n p h a s e .A d d i t i o n a l l y , v a r i o u s c l a i m s h a v e b e e n f i l e d a g a i n s t t h e G r o u p b y f o r m e r e m p l o y e e s w h o s ee m p l o y m e n t r e l a t i o n s h i p s i t h a d t e r m i n a t e d , w h i c h a r e n o t f o r s i g n i f i c a n t a m o u n t s e i t h e r t a k e ns e p a r a t e l y o r a s a w h o l e .I n a d d i t i o n t o t h e a f o r e m e n t i o n e d l i t i g a t i o n , t h e G r o u p i s i n v o l v e d i n m i n o r l a w s u i t s a r i s i n g f r o m t h eo r d i n a r y c o u r s e o f i t s o p e r a t i o n s , n o n e o f w h i c h a r e f o r a s i g n i f i c a n t i n d i v i d u a l a m o u n t .C o n t i n g e n t l i a b i l i t i e sT h e c o n t i n g e n t l i a b i l i t i e s i n c l u d e t h e n o r m a l l i a b i l i t y o f c o n s t r u c t i o n c o m p a n i e s f o r t h e p e r f o r m a n c ea n d c o m p l e t i o n o f c o n s t r u c t i o n c o n t r a c t s t h e y h a v e e n t e r e d i n t o , a s w e l l a s t h o s e e n t e r e d i n t o b yU T E s i n w h i c h t h e y h a v e i n t e r e s t s . T h e r e i s a l s o a s e c o n d a r y l i a b i l i t y f o r t h e o b l i g a t i o n s o f t h e G r o u p ' ss u b c o n t r a c t o r s t o t h e s o c i a l s e c u r i t y s y s t e m w i t h r e s p e c t t o t h e i r s i t e e m p l o y e e s . N o l o s s e s a r ee x p e c t e d t o b e i n c u r r e d b y t h e G r o u p i n t h i s c o n n e c t i o n .4 . 4 . C R e m u n e r a t i o n o f d i r e c t o r s a n d s e n i o r e x e c u t iv e sT h e r e m u n e r a t i o n o f t h e B o a r d o f D i r e c t o r s i s r e g u l a t e d b y A r t i c l e 2 4 o f t h e b y l a w s a n d t h e D i r e c t o r s ’R e m u n e r a t i o n P o l i c y a p p r o v e d , a s e s t a b l i s h e d i n A r t i c l e 5 2 9 n o v o d e c i e s o f t h e S p a n i s h L i m i t e dL i a b i l i t y C o m p a n i e s L a w , b y t h e s h a r e h o l d e r s a t t h e A n n u a l G e n e r a l M e e t i n g h e l d o n 2 6 J u n e 2 0 1 8 ,f o r 2 0 1 8 a n d t h e f o l l o w i n g t h r e e y e a r s a n d w h i c h e s t a b l i s h e d a n n u a l m a x i m u m r e m u n e r a t i o n f o r t h en o n � e x e c u t i v e d i r e c t o r s , a s c o m p e n s a t i o n f o r t h e t a s k s p e r f o r m e d , o f o n e m i l l i o n f o u r h u n d r e dt h o u s a n d e u r o s ( E U R 1 , 4 0 0 , 0 0 0 ) , w i t h t h e d i s t r i b u t i o n c r i t e r i a t h a t t h e B o a r d o f D i r e c t o r s i t s e l fa p p r o v e d a n d w h i c h i s i n c l u d e d i n t h e a f o r e m e n t i o n e d R e m u n e r a t i o n P o l i c y .I n t h e f i r s t s i x m o n t h s o f 2 0 2 0 , t h e n o n � e x e c u t i v e d i r e c t o r s d i d n o t r e c e i v e a n y k i n d o f b e n e f i t s . T h i sf i x e d r e m u n e r a t i o n i s c o m p a t i b l e w i t h , a n d i n d e p e n d e n t f r o m , r e m u n e r a t i o n , t e r m i n a t i o n b e n e f i t s ,p e n s i o n s a n d c o m p e n s a t i o n o f a n y k i n d r e c e i v e d b y t h o s e m e m b e r s o f t h e B o a r d o f D i r e c t o r s a s ar e s u l t o f t h e e m p l o y m e n t r e l a t i o n s h i p w i t h o r t h e r e n d e r i n g o f s e r v i c e s t o t h e P a r e n t .T h e d e t a i l o f t h e r e m u n e r a t i o n e a r n e d i n t h e f i r s t s i x m o n t h s o f 2 0 2 0 c o m p a r e d t o t h e i n f o r m a t i o n f o rt h e s a m e p e r i o d o f 2 0 1 9 i s a s f o l l o w s :



4 6

D I R E C T O R S : T h o u s a n d s o f e u r o s3 0 / 0 6 / 2 0 3 0 / 0 6 / 1 9T y p e o f r e m u n e r a t i o n :R e m u n e r a t i o n f o r m e m b e r s h i p o f t h e B o a r d a n d / o r B o a r d c o m m i t t e e s 5 4 6 5 9 3S a l a r i e s 4 7 5 6 0 0O t h e r 1 8 1 0T o t a l 1 , 0 3 9 1 , 2 0 3E X E C U T I V E S :T o t a l r e m u n e r a t i o n r e c e i v e d b y e x e c u t i v e s 4 , 9 4 5 3 , 0 5 55 . � E V E N T S A F T E R T H E R E P O R T I N G P E R I O DN o s i g n i f i c a n t e v e n t s h a v e t a k e n p l a c e s i n c e t h e d a t e o f a u t h o r i s a t i o n f o r i s s u e o f t h e s e i n t e r i mc o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s a s a t 3 0 J u n e 2 0 2 0 .6 . @ E X P L A N A T I O N A D D E D F O R T R A N S L A T I O N T O E N G L I S HT h e s e i n t e r i m c o n d e n s e d c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s a r e p r e p a r e d i n a c c o r d a n c e w i t h I A S 3 4 ,I n t e r i m F i n a n c i a l R e p o r t i n g ( s e e N o t e 2 ) . C e r t a i n a c c o u n t i n g p r a c t i c e s a p p l i e d b y t h e G r o u p t h a tc o n f o r m w i t h t h a t s t a n d a r d m a y n o t c o n f o r m w i t h o t h e r g e n e r a l l y a c c e p t e d a c c o u n t i n g p r i n c i p l e s a n dr u l e s .
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A P P E N D I X IS E L E C T E D S E P A R A T E F I N A N C I A L I N F O R M A T I O N O F O B R A S C Ó N H U A R T E L A I N , S . A . F O RT H E S I X � M O N T H P E R I O D E N D E D 3 0 J U N E 2 0 2 0C o n t e n t sB a l a n c e s h e e t s a s a t 3 0 J u n e 2 0 2 0 a n d 3 1 D e c e m b e r 2 0 1 9 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 8S t a t e m e n t s o f p r o f i t o r l o s s f o r t h e s i x » m o n t h p e r i o d s e n d e d 3 0 J u n e 2 0 2 0 a n d 3 0 J u n e 2 0 1 9 . . . . . . . . . 5 0S t a t e m e n t s o f c o m p r e h e n s i v e i n c o m e f o r t h e s i x » m o n t h p e r i o d s e n d e d 3 0 J u n e 2 0 2 0 a n d 3 0 J u n e2 0 1 9 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 1S t a t e m e n t s o f c h a n g e s i n e q u i t y f o r t h e s i x » m o n t h p e r i o d s e n d e d 3 0 J u n e 2 0 2 0 a n d 3 0 J u n e 2 0 1 9 . 5 2S t a t e m e n t s o f c a s h f l o w s f o r t h e s i x » m o n t h p e r i o d s e n d e d 3 0 J u n e 2 0 2 0 a n d 3 0 J u n e 2 0 1 9 . . . . . . . . . . . . 5 31 . C o m p a n y a c t i v i t i e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 42 . B a s i s o f p r e s e n t a t i o n . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 43 . S i g n i f i c a n t e v e n t s i n t h e r e p o r t i n g p e r i o d . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 44 . O t h e r d i s c l o s u r e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 6
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1.  Company activities 

Obrascón Huarte Lain, S.A., formerly Sociedad General de Obras y Construcciones Obrascón, S.A., 
was incorporated on 15 May 1911 and its registered office is located in Madrid, at Paseo de la 
Castellana, 259-D.  

Its company object and its business activity consist mainly of the construction of all manner of civil 
engineering works and buildings for public agencies and private customers. In addition, its company 
object includes the provision of public and private services, the operation of administrative 
concessions and hotel complexes, and real estate development and the sale of property. 

2. - Basis of presentation 

The Selected Separate Financial Information was prepared in accordance with the Spanish National 
Chart of Accounts approved by Royal Decree 1514/2007 and its subsequent amendments, and the 
Spanish Securities Market Law, Royal Decree 1362/2007, Royal Decree 878/2015 and Circular 
3/2018, of 28 June, of the Spanish National Securities Market Commission. 

This Selected Separate Financial Information does not include all the information that would be 
required for a complete set of interim separate financial statements prepared in accordance with 
generally accepted accounting principles under Spanish legislation. In particular, the Selected 
Separate Financial Information was prepared with the content required to meet the financial reporting 
requirements established in the fourth regulation of Circular 3/2018 which, when the issuer is required 
to prepare consolidated financial information for the interim period, allows the issuer to complete only 
the separate information relevant for the proper understanding of the half-yearly financial report. 

Consequently, the Selected Separate Financial Information should be read together with the 
Company's financial statements for the year ended 31 December 2019 and the Interim Condensed 
Consolidated Financial Statements for the six-month period ended 30 June 2020. 

3.- Significant events in the reporting period 

3.1.- Main changes in the statement of profit or loss 

The following significant events and transactions of Obrascón Huarte Lain, S.A. were noteworthy in 
the first half of 2020: 

Statements of profit or loss for the interim periods ended 30 June 2020 and 30 June 2019 

• Revenue  amounted to EUR 269,146 thousand, a decrease of EUR 165,556 
thousand, -38.1% lower than at 30 June 2019. This decrease was due mainly to the lower 
level of Construction activity performed at the UTEs (unincorporated temporary joint 
ventures) as a result of the completion of projects, and due to the lower level of activity 
between March and June 2020 arising from the COVID-19 situation. 

• The Loss from operations (EBIT)  was EUR (35,652) thousand, in comparison with the EUR 
(15,431) thousand recognised at 30 June 2019, due to the impact of lower sales, higher 
indirect costs relating to the COVID-19 situation and losses on certain projects in the period. 
This was despite the mitigation measures which resulted in the implementation of a 
furlough-type arrangement (Spanish ERTE) at OHL, S.A. 

• Financial profit  amounted to EUR 13,011 thousand, compared with EUR (5,050) thousand 
in the first half of 2019, the most significant line items being as follows: 

- Finance income  amounted to EUR 30,964 thousand, relating mostly to interest income 
arising from interest billed to Group companies and other items; this amount was lower 
than at 30 June 2019 due to the lower amount of loans granted. At 30 June 2019 "Finance 
Income" amounted to EUR 44,756 thousand. 
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- Finance costs  amounted to EUR (28,107) thousand, an improvement of EUR 9,384 
thousand, due to the redemption of bonds maturing in March 2020 and lower debt 
arrangement expenses. 

- Exchange differences amounted to EUR 10,248 thousand, due to the good 
performance of the Mexican peso, the Norwegian krone and other currencies, compared 
with EUR (12,609) thousand recognised at 30 June 2019. 

• The Loss before tax amounted to EUR (22,641) thousand, compared with EUR (20,481) 
thousand recognised in the first half of 2019. 

• The Loss for the period at 30 June 2020  amounted to EUR (26,985) thousand, compared 
with EUR (25,074) thousand recognised at 30 June 2019. 

3.2.- Main changes in the balance sheet 

In relation to the balance sheets as at 30 June 2020 and 31 December 2019: 

• Equity  at 30 June 2020 amounted to EUR 866,771 thousand, compared with EUR 893,947 
thousand at 31 December 2019; this change was due mainly to the loss for the period. 

• Non-Current Assets amounted to EUR 1,332,878 thousand, compared with EUR 723,098 
thousand at 31 December 2019. The main change was due to the increase in investments in 
Group companies and associates as a result of the shareholder contribution performed at the 
subsidiary OHL Construcción Internacional, S.A. to offset prior years' losses. There were no 
significant changes in the other line items. 

• Current Assets amounted to EUR 1,315,013 thousand at 30 June 2020 (31 December 2019: 
EUR 2,057,057 thousand), the following items being most worthy of mention: 

• Trade and other receivables , amounting to EUR 370,908 thousand, a similar 
amount to that recognised at 31 December 2019. 

• Investments in Group companies and associates , amounting to EUR 499,035 
thousand, representing a decrease of EUR 586,236 thousand due to the 
aforementioned transfer to non-current investments. 

• Cash and cash and cash equivalents , amounting to EUR 112,555 thousand, 
representing a decrease of EUR 119,565 thousand with respect to 31 December 
2019, including most notably the redemption of the bond maturing in March 2020 for 
an amount of EUR 73,305 thousand and cash consumption to meet operating needs. 

• Long-term and short-term bank borrowings and debt i nstruments and other 
marketable securities , amounting to EUR 673,100 thousand, a similar amount to that of 
31 December 2019. Note should be made of the redemption in March of the bond maturing 
in 2020 for an amount of EUR 73,305 thousand and the granting in June 2020 of a loan of 
EUR 140,000 thousand, secured by the ICO, of which EUR 70,000 thousand had been drawn 
down at 30 June 2020. 

3.3.- Main changes in the statement of cash flows 

The main changes were as follows: 

• Decrease of EUR 119,565 thousand in Cash and cash equivalents , due to: 
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- Cash flows from operating activities  amounting to EUR (119,332) thousand, an 
improvement on the figure at 30 June 2019 (EUR (131,140) thousand). The detail of the 
changes at 30 June 2020 is as follows: 
 
 

 Thousands  
of euros  

Loss before tax (22,641) 
Adjustments to loss (16,385) 
Changes in working capital (78,430) 
Other cash flows  (1,876) 
Balance at 30 June 2020 (119,332) 

 
- Cash flows from investing activities  amounting to EUR 1,301 thousand, including 

payments due to investment amounting to EUR (1,124) thousand and proceeds from 
disposal amounting to EUR 2,425 thousand, arising mainly from transactions involving 
property, plant and equipment. 

- Cash flows from financing activities  amounting to EUR (1,534) thousand, arising from 
the increase in bank borrowings and the decrease in bonds redeemed upon maturity. 

4.- Other disclosures 

4.1.- Average number of employees 

The average number of employees, by gender, in the first six months of 2020 and 2019 was as 
follows: 

Average number of employees 
Stand-alone level 

30/06/20 30/06/19 

Men 3,223  3,635  

Women 432  520  

Total 3,655  4,155  

 
4.2.- Furlough-type arrangement (Spanish ERTE) 

Due to objective causes of an economic, organisational and production-related nature arising from 
the COVID-19 pandemic situation, in accordance with Article 47 of the Workers' Statute, Articles 17, 
26 and 27 of the Regulations on collective redundancy, temporary layoff and working hour reduction 
procedures, and Article 23 of Royal Decree-Law 8/2020, of 17 March, on extraordinary urgent 
measures to address the economic and social impact of COVID-19, on 23 March 2020 management 
of OHL, S.A. communicated its decision to initiate a furlough-type arrangement (Spanish ERTE) to 
collectively suspend employment contracts and reduce working hours. 

For this purpose, a period of consultation was held with workers' representatives and the principal 
trade unions and an agreement was reached in relation to the ERTE, the terms of which are 
summarised as follows: 

i. Temporary layoffs and reduction of working hours (between 30% and 70%) in the period 
from 15 April 2020 to 14 July 2020, inclusive. 

ii. Persons affected: all workers -both core and production personnel- at the affected 
workplaces (the overwhelming majority, except for those at which an "essential" activity was 
carried out), with up to 790 potentially affected workers.  

iii. Establishment of the criteria to determine who was or was not affected, differentiating 
between core and production personnel. 
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iv. Agreement to top up unemployment benefit. 

As a result of the improvement in production rates and the gradual recovery of activity, management 
announced the early conclusion of the ERTE effective 1 July 2020; until that date, a total of 570 
workers had been affected, at various levels, to various extents and for varying lengths of time. 

4.3.- Changes in the shareholder structure of OHL, S.A. 

On 20 May 2020, the Villar Mir Group, OHL's main shareholder until that date (the Seller) entered into 
an agreement to sell shares of OHL, S.A. to Forjar Capital, S.L. and Solid Rock Capital, S.L. (the 
Buyers), companies owned by the Amodio family. Pursuant to the sale agreement, the Buyers 
purchased OHL shares together representing 16% of its share capital (see Note 3.8.). Also, in 
accordance with the share sale agreement, the Villar Mir Group granted the Buyers irrevocable 
purchase options on OHL shares owned by the Villar Mir Group together representing up to 9% of its 
share capital, exercisable at any time until 22 November 2020.  
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-language version prevails. 

 

 
INTERIM DIRECTORS’ REPORT  

 

1. MAIN FIGURES 

 
 

 
 

Main figures 1H20 1H19 % change

Sales 1,350.3 1,361.3 -0.8%
EBITDA 20.1 22.7 -11.5%
% of sales 1.5% 1.7%

EBIT -7.3 -3.1 n.a.
% of sales -0.5% -0.2%

Attributable net loss -38.5 -15.3 n.a.
% of sales -2.9% -1.1%

Breakdown of sales and EBITDA 1H20 1H19 % change

Sales 1,350.3 1,361.3 -0.8%
Construction 1,104.4 1,123.3 -1.7%
Industrial 93.6 95.8 -2.3%
Services 141.4 135.6 4.3%
Other 10.9 6.6 65.2%

EBITDA 20.1 22.7 -11.5%
Construction 15.2 32.3 -52.9%

EBITDA margin - Construction 1.4% 2.9%

Industrial 7.3 3.7 97.3%
EBITDA margin - Industrial 7.8% 3.9%

Services 7.5 3.7 102.7%
EBITDA margin - Services 5.3% 2.7%

Corporate and other -9.9 -17.0 -41.8%

Liquidity and borrowings 1H20 2019 % change

Total liquidity 575.8 784.4 -26.6%
Recourse liquidity 570.9 781.6 -27.0%

Net borrowings 151.8 -55.3 n.a.

Net recourse borrowings 103.5 -106.5 n.a.

Net non-recourse borrowings 48.3 51.2 -5.7%

Backlog 1H20 2019 % change

Short-term 4,508.5 4,999.6 -9.8%

Long-term 454.0 458.3 -0.9%

Total 4,962.5 5,457.9 -9.1%

Human resources 1H20 1H19 % change

Permanent 13,338 12,039 10.8%

Temporary 6,248 6,668 -6.3%

Total 19,586 18,707 4.7%
M euros / People     
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2. PERFORMANCE OF THE GROUP 

OHL closed the first half of 2020 with sales of EUR 1,350.3 million and EBITDA of EUR 20.1  million  
(an 11.5% decrease with respect to the same period of 2019) EBIT stands at EUR -7.3 million.  

Earnings in the first half of 2020 were marked by the effects of the COVID-19 pandemic. In 
comparison with the first half of 2019, it is estimated that the pandemic had an impact of around EUR 
130 million on sales, due to the drop in activity, mainly in Construction, and a negative effect of EUR 
25 million arising from direct and indirect costs. 

The territories most affected by the impact of the pandemic were Spain and Latin America. The drop 
in activities in these territories was offset by the Group's positive performance in the US, which 
resulted in the Group's overall activity remaining at similar levels to the first half of 2019. The Services 
Division, which was considered to be an essential activity, maintained its activity levels without being 
significantly affected. 

The total backlog at 30 June 2020 amounted to EUR 4,962 .5 million , with Europe accounting for 
43.3%, the US 36.4% and LatAm 18.4%. New contracts in the period (new construction work and 
extensions) amounted to EUR 1,123.0 million , of which 81.7% related to work directly performed by 
OHL and 86.2% corresponded to public-sector customers. The reactivation being experienced in the 
second half of 2020 is expected to turn around the slowdown in tender processes in the first half of 
the year. 

In April the Group entered into a syndicated loan agreement amounting to EUR 140 million, which 
was obtained under State-secured financing pursuant to Royal Decree-Law 8/2020, of 17 March. At 
30 June, OHL had a recourse liquidity position of EUR 570.9 million , and in the first half of 2020 
redeemed the bond issued in 2012 which had an outstanding balance of EUR 73 million. 

3. PERFORMANCE BY DIVISION 

OHL GROUP  

 

In the first half of the year the OHL Group recognised sales of EUR 1,350.3 million, a 0.8% decrease 
on the same period of 2019. EBITDA amounted to EUR 20.1 million, representing 1.5% of sales, an 
11.5% decrease with respect to 30 June 2019. The above was due to the effect of the COVID-19 
pandemic which mainly affected Construction activit y in certain territories, the detail being as 
follows: 

i. US: the impact to date has not been significant, despite the considerable effect of the 
pandemic in the east of the country, particularly in New York. In the states in which the 
Group operates, projects in progress have not been halted and activity has been maintained 
despite supply difficulties.  

ii. Canada:  the impact was not significant, since construction was considered to be an 
essential activity. 

iii. North  LatAm (Mexico, Peru, Colombia):  in Mexico a state of alarm was declared and 
non-essential activities were ordered to be halted. The Group's projects were declared to 
be essential and, although there have been supply problems, the impact was not significant. 

Main figures 1H20 1H19 % change

Sales 1,350.3 1,361.3 -0.8%
EBITDA 20.1 22.7 -11.5%
% of sales 1.5% 1.7%

EBIT -7.3 -3.1 N/A
% of sales -0.5% -0.2%

M euros 
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The effect of the pandemic was significant in Peru and Colombia. Most construction work 
was halted and production slowed down for the other construction work; the Group was 
unable to minimise the related indirect and direct costs in the face of the legal impossibility 
of applying furlough-type arrangements in these cases. 

iv. South LatAm (Chile):  the impact was significant due to the fact that, since the national 
health alert was decreed, the effects of the pandemic developed unequally and worsened 
as the curfew was maintained. 

v. Spain:  There were general supply problems and only 57% of all projects could be 
performed with a certain level of normality. 

Based on published industry-specific figures, year-on-year sales of major companies in 
Spain fell by 12.5%, and by 32.7% in April, with the figure for construction amounting to 
28%. Construction activity indicators, such as cement consumption, fell by 28% in March 
and by 50% in April, which gives an indication of the extremely adverse effect of the 
COVID-19 situation. 

vi. Rest of the world (Czech Republic, Norway, Sweden, Ireland, the Middle East and 
Africa):  unequal impact, not significant for the Group. 

In order to minimise the effect of the COVID-19 pandemic on the Group's results, the measures that 
could be adopted within the current legislation of each country were implemented. In Spain, through 
an agreement with workers' representatives, a furlough-type arrangement was put in place, with a 
duration of around three months, initially affecting more than 1,300 workers. In the same period, the 
senior executives took a 50% salary cut, with the rest of the executives and managers taking a 30% 
reduction and the members of the Board of Directors 20%. 

In summary, the most affected business line within the OHL Group was the Construction activity, 
particularly in Spain and Latin America. Industrial activity was also affected, but to a lesser extent 
than Construction activity. The Services Division maintained its activity levels, as its services were 
considered to constitute an essential activity. 

Despite the negative effect of the COVID-19 situati on, OHL obtained EBITDA of EUR 20.1 
million, a similar figure to the EUR 22.7 million o btained in the first half of 2019. 

The Group's total new contracts in the period (new construction work and extensions) amounted to 
EUR 1,123.0 million. The total backlog at 30 June 2020 amounted to EUR 4,962.5 million (EUR 
4,508.5 million at short-term), equal to 18.3 months of sales.  

The main projects in the backlog at 30 June 2020 were as follows: 
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Performance, by activity segment, was as follows: 

CONSTRUCTION 

 

If we analyse the Construction activity in detail, we find that, although the COVID-19 pandemic had 
an impact, revenue held up. Sales amounted to EUR 1,104.4 million, a -1.7% decrease on those 
recognised in the first half of 2019. Construction activity corresponds to 81.8% of the Group's sales, 
with 84.6% of the activity performed abroad. 

The geographical diversification of the construction businesses enabled the Group to mitigate the 
fall in sales. Specifically, the increase in activity in the  US partially offset the decrease in 
production in other territories such as Spain and Latin America, enabling sales to remain at levels 
similar to those of the first half of 2019. 

The COVID-19 pandemic impacted Construction EBITDA and EBIT to a greater extent since, despite 
revenue remaining at around the same levels, this revenue was not sufficient to offset the direct and 
indirect costs incurred as a result of the partial or full project stoppages which took place in the 
regions affected by the pandemic . EBITDA amounted to EUR 15.2 million, 1.4% of sales. The 
recognition of the direct and indirect costs  resulted in an estimated decrease in EBIDTA of EUR 
25.0 million. 

New construction contracts (new construction work and extensions) amounted to EUR 865.4 million, 
of which 62.9% corresponded to the US. The Group expects the reactivation being experienced in 
the second half of 2020 to turn around the slowdown in tender processes in the first half of the year. 
The construction backlog at 30 June 2020 amounted to EUR 3,889.8 million, which represents 19.2 
months of sales.  

The new awards obtained in the period include most notably: 

Country 1H20

I-405 project US 385.2

Vespucio Oriente toll road Chile 238.9

NY TN-49 Replacement of roadway deck US 150.6

Rehab Appr Viaduct Throgs Neck US 137.5

D1 Hubová-Ivachnová toll road Slovakia 105.2

Modernisation of the Sudomerice-Votice railway line Czech Rep. 93.1

Mantos Blancos Chile 83.0

Oslo-Ski high-speed rail line (Follo Line Project) Norway 75.1

Vitoria-Bilbao-San Sebastián high-speed rail line Spain 72.4

Main projects in backlog 1,341.1
M euros

Main Construction figures 1H20 1H19 % change
Sales 1,104.4 1,123.3 -1.7%
EBITDA 15.2 32.3 -52.9%
% of sales 1.4% 2.9%

EBIT -0.4 14.9 -102.7%
% of sales 0.0% 1.4%

M euros     
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The geographical distribution of the construction backlog is as follows:  

 

The distribution of the backlog, by size of construction project, is as follows:  

 

Of the total backlog, 8.1% relates to contracts to be performed for concession arrangements. In terms 
of project type, 50.1% relates to roads, 22.7% to railways, 14.5% to energy and mining and 12.0% to 
building construction. 

INDUSTRIAL 

 

Industrial activity recorded sales of EUR 93.6 million, a -2.3% decrease on the first half of 2019, due 
mainly to the conclusion of the EPC contracts and lower levels of activity in O&M and Fire Protection. 

Country 1H20

Rehab Appr Viaduct Throgs Neck US 144.0

Illinois. ISTHA I-18-4705 I-490 to I-90 Interchange Construction US 75.8

New York. Design/Build Belmont Pk/Elmont US 59.2

Illinois. I-57 Widening at I-294 Interchange US 58.0

Total main awards 337.0

Other awards 528.4

Total awards 865.4
M euros  

30/06/20

Main regions 97.8%

US 46.5%

Europe 35.6%

Latin America 15.7%

Other 2.2%

2,758

357

390

385

3,890

<100M€ 100 -150M€ 150 - 300M€ > 300M€ Total

M € 100%

71%
9%

10%

10%

Main figures 1H20 1H19 % change

Sales 93.6 95.8 -2.3%

EBITDA 7.3 3.7 97.3%
% of sales 7.8% 2.4%

EBIT 5.9 3.3 78.8%
% of sales 6.3% 1.7%
M euros     
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Mining & Cement production was affected by the COVID-19 pandemic. 

EBITDA amounted to EUR 7.3 million, 7.8% of sales , despite the impacts of the pandemic, 
continuing the trend of the first quarter of 2020 and improving on the margins for the same period 
of 2019 by 225% . 

The Industrial backlog amounted to EUR 225.1 million, thanks to the awards obtained for Renewables 
projects, representing 12.5% months of sales. 

SERVICES 

 

Services sales amounted to EUR 141.4 million, presenting growth of 4.3% on the same period of 
2019, boosted by the activity of cleaning, urban services and maintenance. 

Contracts for which the service was suspended or reduced were affected most greatly in the first 
week of May. Despite the initially adverse effect of the pandemic, the classification of the Services 
activity as essential (mainly cleaning and maintenance) helped to mitigate this effect and the 
contribution of Services was notable. 

EBITDA amounted to EUR 7.5 million, 5.3% of sales , in line with the margins reported in the first 
quarter of 2020 and representing a 96% improvement in the margins of the same period of 2019 , 
thanks to the improved margins in urban services and cleaning arising from new contracts. 

The backlog at 30 June 2020 amounted to EUR 373.6 million, 86.8% of which related to public-sector 
customers. This backlog represents 15.9 months of activity and in 2020 new contracts (new 
construction work and extensions) totalling EUR 155.7 million were obtained, with 90% obtained in 
Spain. 

CORPORATE AND OTHER 

This segment includes the sales and EBITDA of the Infrastructure Development, Development and 
Corporate areas, and closed the first half of 2020 with EBITDA of EUR -9.9 million, in comparison 
with the EUR -17.0 million at 30 June 2019, due to improvements in overhead expenses and the 
effect of the furlough-type arrangement. 

 

 

 

 

 

 

 

  

Main figures 1H20 1H19 % change

Sales 141.4 135.6 4.3%

EBITDA 7.5 3.7 102.7%
% of sales 5.3% 2.7%

EBIT 3.6 1.5 140.0%
% of sales 2.5% 1.1%

M euros
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4. CONSOLIDATED FINANCIAL STATEMENTS  (unaudited figures) 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS 

 
 

  

1H20 1H19 % change

Revenue 1,350.3 1,361.3 -0.8%

Other operating income 31.7 33.9 -6.5%

Total operating income 1,382.0 1,395.2 -0.9%
% of sales 102.3% 102.5%

Operating expenses -1,004.2 -999.4 0.5%

Staff costs -357.7 -373.1 -4.1%

EBITDA 20.1 22.7 -11.5%
% of sales 1.5% 1.7%

Depreciation and amortisation charge -34.0 -33.6 1.2%

Changes in provisions and allowances 6.6 7.8 -15.4%

EBIT -7.3 -3.1 135.5%
% of sales -0.5% -0.2%

Finance income and finance costs -14.0 -17.0 -17.6%

Changes in fair value of financial instruments -6.0 -0.2 n.a.

Exchange differences -0.2 5.0 -104.0%

Impairment and gains or losses on disposals of financial instruments 2.2 0.0 n.s.

Financial loss -18.0 -12.2 47.5%

Result of companies accounted for using the equity method -7.1 -0.5 n.a.

Loss before tax -32.4 -15.8 105.1%
% of sales -2.4% -1.2%

Income tax -7.8 -0.2 n.a.

Loss for the period from continuing operations -40.2 -16.0 151.3%
% of sales -3.0% -1.2%

Profit/Loss for the period from discontinued operat ions, net of tax 0.0 0.0 n.s.

Consolidated loss for the period -40.2 -16.0 151.3%
% of sales -3.0% -1.2%

Loss attributable to non-controlling interests 1.7 0.7 n.s.

Profit/Loss from discontinued operations attributable to non-controlling interests 0.0 0.0 n.s.

Loss attributable to the Parent -38.5 -15.3 151.6%
% of sales -2.9% -1.1%

M euros
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS 

The Group’s revenue  in the first half of 2020 amounted to EUR 1,350.3 million, down 0.8% on that 
recognised in the same period of 2019, due to the aforementioned effect of the pandemic. 

76.7% of revenue in the first half of 2020 was generated outside Spain, as compared with 67.9% in 
the same period of 2019. 

As regards the distribution of sales by geographical area, the US and Canada represent 43.6% of the 
total, Europe 35.5% and Latin America and other areas 20.9%.  

"Total Operating Income " amounted to EUR 1,382.0 million, a drop of 0.9% with respect to the first 
six months of 2019. 

"EBITDA " amounted to EUR 20.1 million, compared with EUR 22.7 million at 30 June 2019, 
representing a decrease of -11.5% on the same period of 2019, due to the effect of the COVID-19 
situation explained above. 

"EBIT"  amounted to EUR -7.3 million, compared with EUR -3.1 million in the first half of 2019, due to 
the same effect. 

Net finance income and finance costs  amounted to EUR -14.0 million, compared with EUR -17.0 
million in the first half of 2019. 

"Changes in Fair Value of Financial Instruments " amounted to EUR -6.0 million, compared with 
EUR -0.2 million in the first half of 2019, due mainly to the valuation adjustment of EUR -5.7 million 
arising from the sale of Arenales Solar, which saw the transfer to profit or loss of the valuation 
adjustment formerly recognised in equity. 

"Exchange differences " amounted to EUR -0.2 million, compared with the positive result of EUR 5.0 
million recognised in the first half of 2019. 

"Impairment and Gains or Losses on Disposals of Fina ncial Instruments " amounted to EUR 2.2 
million, due mainly to the aforementioned divestment of Arenales Solar, which offset other impairment 
losses on investments. 

"Loss Before Tax"  amounted to EUR -32.4 million, representing -2.4% of revenue. 

"Loss Attributable to the Parent" , which included the impact of the COVID-19 situation in this 
period, amounted to EUR -38.5 million, as compared with EUR -15.3 million in the first half of 2019. 
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CONSOLIDATED BALANCE SHEET 

 

 

 

30/06/20 31/12/19 % change

Non-current assets 1,241.4 1,304.3 -4.8%

Intangible assets 186.0 196.2 -5.2%

Concession infrastructure 71.3 72.8 -2.1%

Property, plant and equipment 166.5 186.4 -10.7%

Investment property 4.4 10.2 -56.9%

Investments accounted for using the equity method 293.2 301.4 -2.7%

Non-current financial assets 328.4 332.3 -1.2%

Deferred tax assets 191.6 205.0 -6.5%

Current assets 2,121.3 2,320.0 -8.6%

Non-current assets classified as held for sale and discontinued operations 0.0 0.0 n.a.

Inventories 99.1 107.2 -7.6%

Trade and other receivables 1,280.3 1,272.2 0.6%

Other current financial assets 222.6 229.0 -2.8%

Other current assets 166.1 156.2 6.3%

Cash and cash equivalents 353.2 555.4 -36.4%

Total assets 3,362.7 3,624.3 -7.2%

Equity 567.4 622.8 -8.9%

      Shareholder's equity 631.9 669.6 -5.6%

            Share capital 171.9 171.9 0.0%

            Share premium 1,265.3 1,265.3 0.0%

            Reserves -766.8 -624.6 22.8%

            Loss for the period attributable to the Parent -38.5 -143.0 n.s.

            Interim dividend 0.0 0.0 n.a.

      Valuation adjustments -58.9 -42.7 37.9%

Equity attributable to the Parent 573.0 626.9 -8.6%

Non-controlling interests -5.6 -4.1 36.6%

Non-current liabilities 854.3 797.5 7.1%

Grants 0.7 0.8 -12.5%

Long-term provisions 66.3 65.5 1.2%

Non-current financial debt* 659.6 588.0 12.2%

Other non-current financial liabilities 20.1 31.5 -36.2%

Deferred tax liabilities 94.2 95.1 -0.9%

Other non-current liabilities 13.4 16.6 -19.3%

Current liabilities 1,941.0 2,204.0 -11.9%

Liabilities associated with non-current assets classified as held for sale and discontinued operations 0.0 0.0 n.a.

Short-term provisions 209.2 202.0 3.6%

Current financial debt* 68.0 141.1 -51.8%

Other current financial liablilities 28.7 26.3 9.1%

Trade and other payables 1,413.1 1,562.0 -9.5%

Other current liabilities 222.0 272.6 -18.6%

Total equity and liabilities 3,362.7 3,624.3 -7.2%
* Including bank borrowings and bonds.

M euros
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Changes in the consolidated balance sheet 
 
The detail of the main headings in the interim condensed consolidated balance sheet as at 30 June 
2020 and of the changes therein with respect to 31 December 2019 is as follows: 
 
"Concession Infrastructure ": this line item includes all of the Group's concession infrastructure. 
 
The balance amounted to EUR 71.3 million at 30 June 2020 and related mainly to Sociedad 
Concesionaria Aguas de Navarra, S.A. 
 
"Investments Accounted for Using the Equity Method ": the balance of this heading amounted to 
EUR 293.2 million, as compared with EUR 301.4 million at 31 December 2019.  
 
The main investments included in this heading were as follows:  
 

i) Proyecto Canalejas Group, S.L., 50.0% owned by the Grupo, valued at EUR 155.8 million; 
and 
 

ii) 51 Whitehall Holdings, S.A.R.L., 49.0% owned by the Grupo OHL and valued at EUR 101.1 
million. 

 
"Trade and Other Receivables ": at 30 June 2020, the balance of this line item amounted to EUR 
1,280.3 million, accounting for 38.1% of total assets.  
 
Progress billings receivable amounted to EUR 529.1 million, (2.2 months of sales), comparing 
favourably with the EUR 547.7 million at 30 June 2019 (2.3 months of sales) and EUR 552.7 million 
at 31 December 2019 (2.2 months of sales). This line item is monitored on an ongoing basis. 
 
Amounts to be billed for work performed amounted to EUR 464.1 million (1.9 months of sales), 
compared with EUR 524.2 million at 30 June 2019 (2.2 months of sales) and EUR 399.6 million at 
31 December 2019 (1.6 months of sales).  
 
The EUR 49.8 million decrease in the balance of this line item (31 December 2019: EUR 64.9 million) 
was attributable to trade receivables factored without recourse. 
 
"Other Current Financial Assets " amounted to EUR 222.6 million at 30 June 2020 (31 December 
2019: EUR 229.0 million), including a restricted deposit of EUR 140.0 million securing the 
multi-product syndicated financing.  
 
"Other Current Assets : at 30 June 2020, the balance amounted to EUR 166.1 million and the most 
significant items included two loans, one to Grupo Villar Mir, S.A.U. for EUR 90.2 million and another 
to Pacadar, S.A. for EUR 38.4 million, including unmatured accrued interest. 
 
"Equity Attributable to the Parent " amounted to EUR 573.0 million, which represents 17.0% of total 
assets and a decrease of EUR 53.9 million with respect to 31 December 2019, due to the net effect 
of: 
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• The decrease arising from the attributable loss for the first half of 2020, which amounted to 
EUR -38.5 million. 

 
• A decrease of EUR -16.2 million due to valuation adjustments arising from the translation 

of the financial statements in foreign currency. 
 
• An increase of EUR 0.1 million arising from the decrease in the backlog. At 30 June 2020, 

603,036 treasury shares with a value of EUR 0.4 million were held. 
 
• An increase of EUR 0.7 million due to other changes. 

 
"Non-Controlling Interests " at 30 June 2020 amounted to EUR -5.6 million. 
 
This balance was EUR -1.5 million lower than at 31 December 2019, due to the net effect of the loss, 
the translation of the financial statements in foreign currency and the impact of the valuation of the 
financial instruments, and this change was not significant. 
 
Financial debt : the comparison of the debt at 30 June 2020 with the figure at 31 December 2019 is 
as follows: 
 

 

The gross recourse borrowings amounted to EUR 674.4 million at 30 June 2020, a decrease of EUR 
-0.7 million on the figure at 31 December 2020, the significant events in this connection being as 
follows: 

i) Redemption in March 2020 of the bonds maturing in 2020 for an amount of 73.3 million. 

ii) Drawdown in June 2020 of EUR 70.0 million against the ICO-secured bridge loan. 

iii) Other less significant repayments/redemptions. 

The outstanding balance of bonds relating to those maturing in 2022 and 2023 for an amount of EUR 
592.9 million. 

The gross non-recourse borrowings amounted to EUR 53.2 million, representing 7.3% of total gross 
borrowings.  

90.7% of the total gross borrowings falls due at long term and the remaining 9.3% matures at short 
term. 

The detail of the maturity of the Group’s gross recourse borrowings is as follows: 
 

Gross borrowings (1) 30/06/20 % 31/12/19 % % change

Recourse borrowings 674.4 92.7% 675.1 92.6% -0.1%

Non-recourse borrowings 53.2 7.3% 54.0 7.4% -1.5%

Total 727.6 729.1 -0.2%
M euros

(1 ) The gross borrowings group together the non-current and current financial debt items, which include both bank borrowings and bonds.

Net borrowings (2) 30/06/20 % 31/12/19 % % change

Recourse borrowings 103.5 68.2% -106.5 192.6% n.a.

Non-recourse borrowings 48.3 31.8% 51.2 -92.6% -5.7%

Total 151.8 -55.3 n.a.
M euros

(2) The net borrowings comprise the gross borrowings minus other financial assets and cash and cash equivalents.
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Total net debt amounted to EUR 151.8 million, up EUR 207.1 million on 31 December 2019.  

The Group's total liquidity amounts to EUR 575.8 million, with its non-recourse liquidity amounting to 
EUR 4.9 million. 

Also, investments totalling EUR 8.3 million were made in the first six months of 2020 and EUR 4.0 
million were received on collection of the divestment of the Arenales Solar PV plant.  

OHL continues to focus on controlling the cash generated by the projects, the consumption of which 
it reduced by EUR 98.8 million in the first half of 2020 in ordinary construction activity; this amount is 
also affected by seasonality. 

The changes in cash flow consumption activity in the first six months of the year, in comparison with 
the same period of 2019, were as follows: 
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2020 2021 2022 2023

Bonds ICO-secured syndicated financing Credit lines & other

M €

Cash flow consumption by activity 1H20 1H19 Change

Construction 135.9 198.4 (62.5)
Loss-mak ing projects 43.6 7.3 36.3

Activity 92.3 191.1 (98.8)

Industrial 21.1 15.8 5.3
Services 7.3 8.4 (1.1)
Corporate and other 41.3 45.4 (4.1)
Total consumption / (generation) 205.6 268.0 (62.4)
M euros
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CASH FLOW 

Although the criteria used differ in some cases from those set out in IAS 7, this section presents a 
cash flow analysis of the evolution of the business: 

 

"EBITDA" amounted to EUR 20.1 million, a very similar figure to the 22.7 million obtained in the same 
period of 2019. 

The adjustments to the loss amounted to EUR -24.6 million, leaving cash flows from operations  
at EUR -4.5 million, lower than the figure obtained in the first half of 2019. 

"Changes in Working Capital " amounted to EUR -199.3 million, mainly due to payments made in 
loss-making projects and to the effect of seasonality in this period. However, the Group continues to 
intensely manage its working capital. 

All these changes caused the negative "Cash Flow from Operating Activities" figure amounting to 
EUR -203.8 million, which represented an improvement on the same period of 2019. 

"Cash Flows from Investing Activities " in the first half of the year amounted to EUR -3.3 million, 
including the disbursements made in the Development Division. 

"Cash Flows from Financing Activities " amounted to EUR 207.1 million, corresponding mainly to 
net recourse borrowings. In March 2020 the Group redeemed a bond with a principal amount of EUR 
73 million, and it entered into an agreement with benchmark banks for the signing of a State-secured 
syndicated loan of EUR 140 million, EUR 70 million of which the Group had drawn down at 30 June 
2020. 

5. BACKLOG 

At 30 June 2020, the Group's backlog amounted to EUR 4,962.65 million, -9.1% down on the backlog 
at 31 December 2019. 90.9% of the total backlog related to short-term projects, with long-term 
projects accounting for the other 9.1%. 

 

 

1H20 1H19

EBITDA 20.1 22.7

Adjustments -24.6 -4.3
Financial loss -18.0 -12.0
Result of companies accounted for using the equity method -7.1 -0.5
Income tax -7.8 -0.2
Changes in provisions and allowances and other 8.3 8.4

Cash flows from operating activities -4.5 18.4

Changes in working capital -199.3 -244.5
Trade and other receivables -8.1 -120.6
Trade and other payables -148.9 -148.8
Other changes in working capital -42.3 24.9

Cash flows from operating activities -203.8 -226.1
Cash flows from investing activities -3.3 10.9
Non-controlling interests -1.5 -2.2
Other cash flows from investing activities -1.8 13.1

Change in net non-recourse borrowings -2.9 -0.8
Change in net recourse borrowings 210.0 216.0
Cash flows from financing activities 207.1 215.2
M euros
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The short-term backlog amounted to EUR 4,508.5 million, which represents approximately 18.3 
months of sales. Construction activity accounts for 86.3% of the short-term backlog. 

The long-term backlog amounts to EUR 454.0 million. 

 

  

6. STOCK MARKET INFORMATION  

At 30 June 2020, the share capital amounted to EUR 171,928,973.40, represented by 286,548,289 
ordinary shares of EUR 0.60 par value each, all of the same class and series, with a market price of 
EUR 0.64 per share, representing a fall in stock market price of 40.1% in the year. 

In the first half of 2020 a total of 380,301,029 shares were traded on the stock market (132.7% of the 
total shares admitted for trading) with an average daily volume of 3,018,262 shares. 

At 30 June 2020, OHL held a total of 603,036 treasury shares, equal to 0.210% of the Parent's current 
share capital. 

 

 

 

30/06/20 % 31/12/19 % % change

Short-term 4,508.5 4,999.6 -9.8%

Construction 3,889.8 86.3% 4,385.7 87.7% -11.3%

Industrial 225.1 5.0% 248.8 5.0% -9.5%

Services 373.6 8.3% 365.1 7.3% 2.3%

Other 20.0 0.4% 0.0 0.0% n.a.

Long-term 454.0 458.3 -0.9%

Concessions 454.0 100.0% 458.3 100.0% -0.9%

Total 4,962.5 5,457.9 -9.1%
M euros

30/06/20

Closing price 0.64

OHL YtD performance -40.1%

Number of shares 286,548,289

Market capitalisation (M euros) 182.0

Ibex 35 YtD performance -24.3%

Construction Index YtD performance -21.2%
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On 15 March 2020, the Parent redeemed the bond maturing in March 2020 which had a coupon rate 
of 7.625% and an outstanding balance of EUR 73 million. Following this redemption, the most 
significant data on the bonds issued by OHL at 30 June 2020 are as follows: 

 

 

7. DEVELOPMENT 

In the first six months of 2020 the Group did not make any investments in development projects and did 
not incur significant expenditure in this connection. 

8. RISK MANAGEMENT 

Risk management is a strategic priority for the OHL Group.  

Through advanced analysis and control systems, it aims to minimise exposure to such risks, ensure 
compliance with the profitability targets of each project and that the new contracting is in line with the 
risk control parameters set by the managing bodies.  

For information on the main risks and uncertainties faced by the OHL Group, see Notes 2.7. and 2.8. to 
the interim condensed consolidated financial statements for the six-month period ended 30 June 2020. 

9. APPENDICES 

MAIN SIGNIFICANT EVENTS / INSIDER INFORMATION / OTHER RELEVANT, REGULATED AND 
CORPORATE INFORMATION 

• 4 February 2020: study of a potential merger with the Caabsa Group. 

• 4 February 2020: update of the status of the various corporate transactions. 

• 6 May 2020: resignation of Javier Goñi del Cacho as director of the Parent. 

• 18 May 2020: agreement entered into with benchmark banks for the signing of a 
State-secured syndicated loan amounting to EUR 140 million. 

• 20 May 2020: disclosure of information relating to the potential merger transaction involving 
OHL and Caabsa. 

• 21 May 2020: partial sale to the Amodio brothers of the Villar Mar Group's investment in 
OHL. 
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OHL IBEX-35 Constructi on Index

Issuer Maturity Coupon
Outstanding 

balance
Bond quote YtM

OHL, S.A. March 2022 4.750% 323 54.576% 45.973%

OHL, S.A. March 2023 5.500% 270 54.201% 32.093%
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• 5 and 15 June 2020: changes in the composition of the Board of Directors and the Board 
committees.  

 

MAIN SIGNIFICANT EVENTS / INSIDER INFORMATION / OTHER RELEVANT, REGULATED AND 
CORPORATE INFORMATION AFTER 30 JUNE 2020 

• 3 July 2020: call of the extraordinary bondholders meeting. 

• 16 July 2020: downgrading of the corporate rating and unsecured senior debt by Fitch 
Ratings. 

 

ALTERNATIVE PERFORMANCE MEASURES  

The OHL Group presents its results in accordance with International Financial Reporting Standards 
(IFRSs) and also uses certain Alternative Performance Measures (APMs) that facilitate a better 
understanding and comparability of the financial information. In order to comply with the guidelines of 
the European Securities and Markets Authority (ESMA), we hereby disclose the following:  

EBITDA: is profit or loss from operations plus the depreciation and amortisation charge plus the 
change in provisions and allowances. 

 
Thousands of euros 

30/06/20 30/06/19 

Loss from operations (EBIT) (7,281) (3,118) 

(-) Depreciation and amortisation charge 34,012  33,637  

(-) Changes in provisions and allowances (6,593) (7,806) 

TOTAL EBITDA 20,138  22,713  

 

Recourse EBITDA: total EBITDA, including interest income and excluding certain losses arising from 
other expenses, in certain cases with no effect on cash (e.g., contract revision losses, collective 
redundancy procedures, etc.), less the EBITDA of the project companies, and including dividends 
paid to the Parent by the project companies. 

 
Thousands of euros 

30/06/20 30/06/19 

TOTAL EBITDA 20,138  22,713  

(+) Interest income  10,983  9,330  

(-) EBITDA of project companies  (2,156) (465) 

TOTAL RECOURSE EBITDA 28,965  31,578  

 

Project companies: companies for whose debt there is no recourse to the Parent OHL, S.A. 

EBIT: calculated on the basis of the following line items in the consolidated statement of profit or loss: 
“Revenue”, “Other Operating Income”, “Operating "Expenses”, “Staff Costs”, “Depreciation and 
Amortisation Charge” and “Changes in Provisions and Allowances”. 

Gross borrowings: groups together the balances of the "Non-Current Liabilities - Debt Instruments 
and Other Marketable Securities", "Non-Current Liabilities - Bank Borrowings", "Current 
Liabilities - Debt Instruments and Other Marketable Securities" and "Current Liabilities - Bank 
Borrowings" headings on the liability side of the consolidated balance sheet, including bank 
borrowings and bonds. 
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Thousands of euros 

30/06/20 31/12/19 

Debt instruments and other marketable securities (non-current) 588,761  587,887  

Non-current bank borrowings 70,836  150  

Debt instruments and other marketable securities (non-current) 8,804  83,691  

Non-current bank borrowings 59,187  57,380  

TOTAL GROSS BORROWINGS  727,588  729,108  

Net borrowings: made up of gross borrowings less "Other Current Assets" and "Cash and Cash 
Equivalents" on the asset side of the consolidated balance sheet. 

 
Thousands of euros 

30/06/20 31/12/19 

GROSS BORROWINGS 727,588  729,108  

(-) Current financial assets (222,605) (229,010) 

(-) Cash and cash equivalents (353,190) (555,442) 

TOTAL NET BORROWINGS 151,793  (55,344) 

 

Non-recourse borrowings (gross or net): the borrowings (gross or net) of the project companies.  

Recourse borrowings (gross or net): total borrowings (gross or net) of the project companies less 
non-recourse borrowings (gross or net). 

Backlog: short-and long-term unearned revenue from contracts awarded. Once they have been 
formalised, these contracts are included in the backlog. 

 Short-term backlog: represents the estimated unearned Construction, Industrial and 
Services revenue, and also includes expected revenue from changes in contracts or 
additional work estimated on the basis of the percentage of completion of the projects. 

 Long-term backlog: represents the estimated future revenue of the concessions, over the 
concession term, based on the related financial plan and including estimates of changes in 
the exchange rates between the euro and other currencies, inflation, prices, tolls and traffic 
volumes. 

Market capitalisation: number of shares at the end of the period multiplied by the share price at the 
end of the period. 

  30/06/20 

Number of shares at end of period 286,548,289  

Market price at end of period 0.635  

MARKET CAPITALISATION (millions of euros) 182.0  

Earnings per share (EPS): profit or loss attributable to the Parent divided by the average number of 
shares in the period. 

  30/06/20 

Loss attributable to the Parent (38,486) 

Average number of shares 285,976,672  

LOSS PER SHARE (0.13) 
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PER: share price at the end of the period divided by the earnings per share for the last 12 months. 

  30/06/20 

Market price at end of period 0.635  

Loss per share  (0.135) 

PER (4.72) 

The above financial indicators and alternative performance measures (APMs), the use of which 
facilitates a better understanding of the financial information, are calculated by applying the principles 
of consistency and uniformity, which allows comparability between periods. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


