






[image: ]


















	 Zuhause
	 Dokument hinzufügen
	 Anmelden
	 Ein Konto erstellen
	 PNG-Bilder









































OHL Group Annual Report - Grupo Villar Mir

OHL sales totaled 4,389.5 million euros, up 9.5% compared to the 2008 ...... position it as a company on the cutting edg 

















 PDF Herunterladen 



 PNG-Bilder






 2MB Größe
 30 Downloads
 376 Ansichten






 Kommentar


























OHL Group Annual Report



2009



OHL Group Data Highlights 2009 2009



%



2008



%



Var. (%)



Economic Data Millions of euros Annual turnover



4,389.5



100.0



4,008.8



100.0



9.5



Gross operating income (EBITDA)



746.9



17.0



607.6



15.2



22.9



Net operating income (EBIT)



534.6



12.2



422.7



10.5



26.5



Gross income



333.5



7.6



267.0



6.7



24.9



Net attributable income



165.6



3.8



150.7



3.8



9.9



Parent company net shareholders’ equity



834.0



422.4



97.4



Operational Data Millions of euros Backlog breakdown Short-term portfolio



5,395.1



8.1



6,023.6



10.2



-10.4



Long-term portfolio



61,331.4



91.9



53,044.6



89.8



15.6



66,726.5



100.0



59,068.2



100.0



13.0



742.6



16.9



542.4



13.5



36.9



International Construction



1,829.9



41.7



1,429.1



35.7



28.0



Domestic Construction



Total backlog Turnover breakdown Concessions



1,604.4



36.6



1,786.4



Industrial



28.1



0.6



25.5



0.6



10.2



Developments



55.1



1.3



105.5



2.6



-47.8



129.4



2.9



119.9



3.0



7.9



4,389.5



100.0



4,008.8



100.0



9.5



15,014



68.6



14,037



68.3



7.0



6,857



31.4



6,520



31.7



5.2



21,871



100.0



20,557



100.0



6.4



Environment Total turnover



44.6



-10.2



Human resources (employees at year end ) Full time Temporary Total employees



Ratios Gross operating income (EBITDA) / Turnover



17.0%



15.2%



Net operating income (EBIT) / Turnover



12.2%



10.5%



Gross income / Turnover



7.6%



6.7%



Net attributable income / Turnover



3.8%



3.8%



26.4%



29.2%



Share price at close of year



18.890



9.960



Gross dividend per share



0.4306



0.4526



89.66%



-56.75%



1.96



1.74



99,740,942



87,492,055



ROE (Net attributable income / Parent company average net shareholders’ equity)



Data per Share (euros)



Annual revaluation Net attributable income Number of shares at close of year



TURNOVER BREAKDOWN and PERFORMANCE Turnover 2009 1%



Turnover 2005 - 2009



(Millions of euros)



1% 3% 17%
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EBITDA BREAKDOWN and PERFORMANCE



EBITDA 2009



EBITDA 2005 - 2009 (Millions of euros)



2% 14% 800
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BACKLOG BREAKDOWN and PERFORMANCE Backlog 2009



Backlog 2005 - 2009 (Millions of euros)
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Dear Shareholders:



I



am addressing you to present the key events that have marked the performance of the Group during the past ﬁnancial year. In a ﬁnancial year such as 2009, which has witnessed the worst economic and ﬁnancial crisis since 1929, our company, thanks to the solid footing of its business strategy, has obtained good results, as reﬂected in the most signiﬁcant ﬁnancial parameters shown on the statement of income. OHL sales totaled 4,389.5 million euros, up 9.5% compared to the 2008 ﬁnancial year, while the EBITDA ﬁgure grew to an even greater extent, 22.9%, and was placed at 746.9 million euros. Also deserving of mention is the increase of close to 10% in the net attributable proﬁt to 165.6 million euros. This increase would be as much as 66.1% if, in the two ﬁnancial years compared, the results from the sale of ﬁnancial instruments are excluded from the calculation. Moreover, the Group’s total backlog increased 13.0%, reaching 66,726.5 million euros. I would like to note that the company’s track record conﬁrms how right we were to adopt the strategy of internationalization and diversiﬁcation in concessions, implemented in the Group and ﬁrmly maintained since 2002. In this context, the driving force behind the good outcomes obtained has been provided by the divisions of Concessions and International Construction, which have achieved excellent ﬁgures, with growths in sales of 36.9% and 28.0%, and in operating margins, EBITDA, of 34.1% and 55.9%, respectively. As a result, OHL today is a diversiﬁed Group, operating more as a concessionaire than as a builder, and more as an international builder than as a domestic builder. In 2009 we continued our consolidation as one of the leading transportation infrastructure concessionaires in the world. Thus, we are the seventh largest world concessionaire in terms of number of projects in operation and eighth in terms of investment, according to the prestigious ranking published by Public Works Financing. OHL Concessions is the main division of the Group and concentrates the greater part of its investments, 83%, contributing the largest proportion of funds generated, speciﬁcally, 61% of EBITDA. It is also the primary private investor in road transportation infrastructures in Latin America. The signiﬁcant increase in the business of International Construction stands out also and is the reason why OHL ranks among the top 40 international contractors in the world. The international component is now predominant in all of the key ﬁgures of the Group, that is, it accounts for 59.1% of sales, 87.8% of EBITDA, 86.4% of the backlog, 70.5% of the ﬁxed assets and 71.5% of the staff establishment. The good results obtained by the OHL Group have translated into excellent stock market performance. The Group, included in the IBEX-35 since July 2008, by the end of 2009 had achieved a share revaluation of 89.7% in the course of the ﬁnancial year, three times more than the ﬁgure obtained overall by the index and ﬁve times more than the construction sector average. And in line with the strategy launched in 2002, this effort of internationalization and diversiﬁcation has been made on the basis of criteria of ﬁnancial prudence and operating certainty enabling the Group’s net recourse debt, at the end of the 2009, to be placed at 730.1 million euros, a ﬁgure very similar to that registered at the close of accounts for the previous ﬁnancial year. Moreover, in December 2009, despite the current difﬁcult ﬁnancial scenario, OHL successfully completed a capital increase in the proportion of one new share for every ﬁve old shares, for a total amount of 199.5 million euros, enabling the Group to improve its ﬁnancial structure and obtain the resources necessary to ensure the continuity of its business plan, centered mainly on concessions and international construction.
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Subsequent to the close of accounts for 2009, another two signiﬁcant ﬁnancial transactions have taken place and must be mentioned: • In the ﬁrst place, in April 2010, OHL brought to fruition an issue of straight bonds in the Euromarket for a global amount of 700 million euros maturing in 2015. • Secondly, and with respect to the current syndicated loan, in March 2010, OHL signed a Forward Start Facility for a total amount of 240 million euros maturing in 2013, whereby it has achieved a dual purpose: to extend for a further two years the maturity of the current syndicated loan scheduled for January 2011, in the amount of 190 million euros, and to provide additional long-term funds. In the three operations mentioned, the response of shareholders, European investors and the participating ﬁnancial institutions has been excellent, and a demand far in excess of the amounts initially requested was generated. Sustainable development The good economic outcomes obtained by OHL in the difﬁcult economic context of the past ﬁnancial year are a consequence of its strategy, in which R&D&I activities and sustainability stand out as a vision of the business in the long term. In 2009, our R&D&I effort materialized in the performance of 32 projects in which 33 Universities and Research Centers collaborated. Following its inclusion in March 2008, OHL has maintained its presence in the FTSE4Good IBEX, Spain’s ﬁrst stock index to assess the sustainable development of Spanish companies, as conﬁrmation of the Group’s commitment to sustainability as a ﬁrm wager on the future. The Group set two important targets in 2009 with respect to Corporate Social Responsibility (CSR), the results of which were approved at the beginning of this ﬁnancial year. The ﬁrst was the OHL Group Code of Conduct, which constitutes an express statement of the values, principles and standards of conduct that are to guide the behavior of all of the people comprising the Group in the performance of their work. The Code was approved by the OHL Board of Directors, on the proposal of the Audit and Compliance Committee. And also in 2009, the Group’s Sustainability Committee decided to undertake the development of a new Corporate Social Responsibility Plan 2010-2012, encompassing all of the areas of CSR, together with the goals, targets and main lines of action for the next three years, after deeming practically all of the targets set in the previous Triennial Plan 2006-2009 to have been attained. From its origins, the Group has given priority attention to the continuous updating of the skills of its workers, to adapt them to the needs of each position. In this process of continued improvement and in line with the efforts made in previous years, in 2009 both the number of participants in training activities as well as the number of hours taught increased by 12.2% and 16.7%, respectively. The priority given by the Group to occupational risk prevention was reﬂected in its focus on training in this area, with a total of 69,779 hours -24.3% of the total training provided- devoted to risk prevention. Along these same lines, I am very pleased to note that during the past ﬁnancial year, the Group reduced its occupational accident rates in all three major categories; and, as has been the case since 2004 and up to 2008, the year to which the latest ﬁgures available refer, our construction activity has once again maintained its accident incidence rate 3.2 times below the average for the sector and 1.5 times below the ﬁgure registered in the construction ﬁrms belonging to SEOPAN.
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As you, our Shareholders, can see, in this ﬁnancial year of severe economic and ﬁnancial crisis, affecting all sectors of the domestic economy and with a very signiﬁcant impact on the construction sector, OHL has maintained a solid, strong and stable position. We are facing a unique challenge, a challenge that is serving to demonstrate that the application of the strategy set in 2002 and the wager on sustainable development undertaken by the Group some time ago continue to bear fruit. It is a pleasure for me to highlight the fact that these outcomes would not have come about without the continuing support and the trust that you, Fellow Shareholders, have consistently given us. For this reason, I wish to thank you most sincerely, in my own name and on behalf of the Board of Directors. This expression of gratitude also extends to our customers, for the support and conﬁdence they have shown us and to our outstanding OHL staff, for their effort, dedication and continuing pursuit of excellence, who have been key to the attainment of the targets we set for 2009.



Chairman of the Board of Directors



Juan-Miguel Villar Mir



5



>> Corporate Governance



6



Torre Espacio, headquarters of the OHL Group in Madrid, Spain.
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>> Corporate Governance



OHL’s corporate governance The OHL Group, with a consolidated diversiﬁcation and internationalization policy initiated in 2002, has consistently transmitted its model of good governance practices, based on transparency and compliance with the national and international good governance recommendations in effect at all times, to all of the business areas and the countries in which it has a presence. In this way, OHL maintains and adequately channels its relations with its stakeholders in order to attain the targets of the various business areas, both in Spain as well as in the rest of the countries where it operates. In order to optimize the management and control of the risks identiﬁed in each business area, the OHL Group maintains an ongoing process of improvement of the internal policies, standards and procedures established for such purpose, thereby minimizing the possible impact that such risks could have on the Group’s activities. In this context, OHL’s Board of Directors, on the proposal of the Audit and Compliance Committee, recently approved the “OHL Group Code of Conduct”, constituting an express statement of its values, principles and standards of conduct, which are to guide the conduct of all of the people in the Group in the performance of their work. This Code ensures the collective application of the Group’s corporate culture among its employees and seeks to share the values and commitments that form a part of this culture with all of the Group’s stakeholders. Therefore, the Group’s traditional commitment to transparency, reﬂected in the dissemination of information with relevance for shareholders, employees and all of its stakeholders through the Internet, the website and corporate publications, has been enhanced with the approval of the new Code of Conduct, which adds the implementation of a channel of communication for reporting irregularities, in order to continue promoting communication and the participation of all parties with an interest in the activities of the Group, key to its organization and growth. The governance, management and representation of OHL, entrusted to the Board of Directors as a body by the Law and the Corporate Bylaws, duly assisted by the Audit and Compliance Committee and the Appointments and Compensation Committee, and under the supervision of the General Shareholders’ Meeting, are subject to a body of regulations (Corporate Bylaws, Rules of Procedure of the General Shareholders’
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Meeting, Rules of Procedure of the Board of Directors and Code of Conduct on matters relating to the Securities Market) fully adapted to the national and international recommendations of good governance practices. These rules, together with other information of interest with respect to corporate governance, such as the annual Corporate Governance Report and the OHL Group Code of Conduct, are available to shareholders, investors, employees and any other parties with an interest at the Company’s website, www.ohl.es.



Ownership structure



STAKES HELD IN THE COMPANY’S CAPITAL AT DECEMBER 31, 2009 Number of direct voting rights



Number of indirect voting rights



% of the total voting rights



57,012,288 (*)



57.16



Signiﬁcant stakes Inmobiliaria Espacio, S.A.



-



Stakes held by the Board of Directors Mr. José Luis García-Villalba González



58,115



-



0.06



-



5,000



0.00



100



-



0.00



-



127,156



0.13



12,000



53,990



0.06



250



-



0.00



70,465



186,146



0.25



Other shareholders



42,472,043



-



42.59



Total stocks



42,542,508



57,198,434



100.00



Mr. Javier López Madrid Mr. Rafael Martín de Nicolás Cañas Mr. Luis Solera Gutiérrez Mr. Jaime Vega de Seoane y Azpilicueta Ms. Silvia Villar-Mir de Fuentes Sum Total Board of Directors Rest of shareholders



(*) Through: Name or company name of the direct owner of the stake



Number of direct voting rights



% of the total voting rights



Grupo Villar Mir, S.L. Unipersonal



49,374,489



49.50



Espacio Activos Financieros, S.L.



7,637,799



7.66
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Board of Directors of Obrascón Huarte Lain, S.A. Board of Directors at December 31, 2009 Chairman of the Board of Directors



Mr. Juan-Miguel Villar Mir Nominee Director* Member of the Appointments and Compensation Committee



First Deputy Chairman



Mr. José Luis García- Villalba González (1) Independent Director Chairman of the Appointments and Compensation Committee



Second Deputy Chairman



Members



Mr. Juan Villar-Mir de Fuentes Nominee Director* Member of the Audit and Compliance Committee Mr. Baltasar Aymerich Corominas Nominee Director * Mr. Tomás García Madrid Nominee Director * Member of the Audit and Compliance Committee Mr. Javier López Madrid Nominee Director * Member of the Appointments and Compensation Committee Mr. Rafael Martín de Nicolás Cañas Executive Director Mr. Juan Mato Rodríguez Independent Director Chairman of the Audit and Compliance Committee SAAREMA Inversiones, S.A., represented by Mr. Joaquín García-Quirós Rodríguez Independent Director Member of the Audit and Compliance Committee Mr. Luis Solera Gutiérrez Independent Director Member of the Appointments and Compensation Committee Mr. Jaime Vega de Seoane Azpilicueta (1) External Director Member of the Audit and Compliance Committee Ms. Silvia Villar-Mir de Fuentes Nominee Director *



Non-Director Secretary



Mr . Daniel García-Pita Pemán



Non-Director Deputy Secretary



Mr. José María del Cuvillo Pemán



* Appointed on the proposal of Grupo Villar Mir, S.L. (1) Subsequent to the close of accounts for the year, a vacancy occurred on January 4, 2010, due to the death of the independent director, Mr. José Luis García-Villalba González, with an additional vacancy on January 11, 2010, on the resignation of the company’s external director, Mr. Jaime Vega de Seoane Azpilicueta, due to his completion of the period recommended in the Uniﬁed Good Governance Code.
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Board Committees Audit and Compliance Committee The Audit and Compliance Committee, chaired by an independent director, meets as often as the need arises and, at least, four times per year. One of the meetings is necessarily devoted to assessing the efﬁciency of and compliance with the company’s governance rules and procedures and to preparing the information that the Board of Directors is to approve and include in the Board’s annual public documentation. Its principal duties also include: - The evaluation of the results of the audits of the company’s accounts (internal and external). - The review of issue prospectuses and the routine ﬁnancial information which the Board is required to furnish to the markets. - The review of compliance with the Internal Regulation of Conduct in the Securities Markets, the Rules of Procedure of the Board of Directors, the Rules of Procedure of the General Shareholders’ Meeting, the OHL Group Code of Conduct and, in general, the company’s rules of governance, putting forward the proposals necessary for the improvement thereof. - The preparation of reports for submission to the Board prior to the adoption of resolutions relating to the creation or acquisition of stakes in special purpose entities or entities domiciled in countries or territories considered to be tax havens. The composition of the Committee is as follows: Chairman



Mr. Juan Mato Rodríguez



Members



Mr. Tomás García Madrid Mr. Jaime Vega de Seoane Azpilicueta (1) Mr. Juan Villar-Mir de Fuentes



(1) On January 11, 2010, Mr. Jaime Vega de Seoane Azpilicueta resigned as a director of the Company.



Appointments and Compensation Committee The Appointments and Compensation Committee, chaired by an independent director, is comprised by external directors, the majority of whom are independent directors. The Committee meets as often as the Board, or the Chairman of the Board, requests the issuance of a report or the adoption of proposals and, in any case, whenever advisable for the proper discharge of its duties. One of its meetings is devoted to preparing the information on the Directors’ compensation, which the Board of Directors must approve and include in its annual public documentation.
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This Committee is entrusted with establishing the criteria to be applied for the composition of the Board of Directors. Moreover, it brings before the Board its proposals for the appointment of directors; the appointment and removal of the secretary and of the members of each of the committees; and at the same time it proposes the compensation system and the amount of the annual compensation to be paid to the directors and to the members of the Steering Committee, among other duties. The composition of the Committee is set out below: Chairman



Mr. José Luis García-Villalba González (1)



Members



Mr. Javier López Madrid SAAREMA INVERSIONES, S.A., represented by Mr. Joaquín García-Quirós Rodríguez Mr. Luis Solera Gutiérrez (1) Mr. Juan-Miguel Villar Mir



(1) On January 12, 2010, as a consequence of the vacancy on the Board left by Mr. José Luis García-Villalba González, the Appointments and Compensation Committee appointed Mr. Luis Solera Gutiérrez as the new Committee Chairman.



Compensation of the Board of Directors The amounts of compensation of the Board of Directors totaled 750,000 euros for all items, an amount that has remained unchanged since the 2007 ﬁnancial year. Moreover, the sole internal director is paid remuneration for the discharge of his executive duties as a member of OHL’s senior management staff in addition to the compensation he receives as a member of the Board of Directors.



Incompatibilities and conﬂicts of interest The Company has always been particularly scrupulous in dealing with situations of possible incompatibility and conﬂict of interest with respect to its Directors, a concern which has led it to develop Rules of Procedure for the Board of Directors which, among other aspects, regulate these issues adequately. The Board’s Rules of Procedure also regulate in detail those situations where, due to the existence of a possible conﬂict of interest, a Director must abstain from taking part in discussions and voting. The Directors may only engage in professional or commercial transactions with the company in those cases where a prior report is issued by the Appointments and Compensation Committee approving the transaction in question.
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Management Team at December 31, 2009 Basic organizational chart of the OHL Group



GENERAL SHAREHOLDERS MEETING



AUDIT COMPLIANCE COMMITTEE



APPOINTMENTS COMPENSATION COMMITTEE



BOARD OF DIRECTORS



AND



FIRST DEPUTY CHAIRMANSHIP (1)



AND



SECOND DEPUTY CHAIRMANSHIP



CHAIRMANSHIP



SECRETARIAT BOARD



OF THE



INTERNAL AUDIT MANAGEMENT



LEGAL SERVICES GENERAL MANAGEMENT



ECONOMIC AND FINANCIAL GENERAL MANAGEMENT (2)



CORPORATE GENERAL MANAGEMENT



CHAIRMAN OF THE GROUP IN MEXICO



OHL CONCESSIONS



OHL INTERNATIONAL CONSTRUCTION



DOMESTIC CONSTRUCTION



Governance bodies of Obrascón Huarte Lain, S.A., parent company of the Group



CHAIRMAN OF THE GROUP IN PERU



OHL INDUSTRIAL



Structural areas of the Group



CHAIRMAN OF THE GROUP IN COLOMBIA



OHL DEVELOPMENTS



OHL ENVIRONMENT



Operating areas of the Group



(1) This position became vacant due to the death of the independent director, Mr. José Luis García-Villalba González, First Deputy Chairman of the Company’s Board of Directors, on January 4, 2010. (2) On January 12, 2010, the Appointments and Compensation Committee appointed Mr. Enrique Weickert Molina as the Economic and Financial General Manager, to replace Mr. José Antonio Fernández Eléjaga on his retirement.
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The management team is complemented by the Steering Committee. Steering Committee of the OHL Group



Chairman



Mr. Juan-Miguel Villar Mir



Members



Mr. Juan Villar-Mir de Fuentes Mr. Tomás García Madrid Mr. Luis García-Linares García Mr. José Antonio Fernández Eléjaga (1) Mr. Juan Luis Osuna Gómez Mr. Francisco Marín Andrés Mr. Rafael Martín de Nicolás Cañas Mr. Gonzalo de San Cristóbal Tierra Mr. Andrés Pan de Soraluce Muguiro Mr. José Antonio Membiela Martínez



Secretary



Mr. José María del Cuvillo Pemán



(1) On January 12, 2010, the Appointments and Compensation Committee appointed Mr. Enrique Weickert Molina as the Economic and Financial General Manager, to replace Mr. José Antonio Fernández Eléjaga on his retirement.



Duties of the Steering Committee - To study and propose the strategic lines of the Group in the medium and long term. - To assist the Chairman in the deﬁnition and preparation of proposals to be brought before the Board of Directors with respect to long-term plans, annual budgets, investment programs and the basic organic structure. - To analyze and deﬁne expansion and development policies, as well as actions in new business lines or in new geographical environments. - To control the general running of the Group and its activities and to deﬁne, if appropriate, corrective measures. - To monitor the maintaining of the best possible relations by the Group with customers and shareholders. - To establish guidelines aimed at strengthening the values of the organization and compliance with good business conduct standards. - To become familiar with and control the implementation of the Company’s plans, programs, forecasts, budgets and ﬁnancial statements. - To analyze the trend in awards and the status of the backlog of contracts, review the commercial operations and recommend the steps to be taken. - To examine and report on the long-term plans, the investment and disinvestment programs and the annual budget. - To deﬁne human resources policies and examine and report on changes in the staff establishment and remuneration terms and conditions.
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- To examine and report on the organic structure of the company and its operation. - To approve the internal rules of action. - To provide the relevant information on the activities of each of its members. - To assist the Chairman in any matters on which the Chairman may request the Committee’s opinion. - To keep current with the quarterly report on the performance of the company’s investments submitted by the Chairman of the Investment Committee.



OHL headquarters in México, one of the countries where OHL is most active.
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>> OHL Group Activities



16 The two divisions of OHL with the most brilliant outcomes in 2009 (Concessions and International) also contributed the Group’s most spectacular construction achievement of last year: the Bicentennial Viaduct, an elevated freeway in México DF. The photo is a demonstration of the size of the machinery used for transporting and handling large structures for the construction work.
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>> OHL Group Activities



OHL CONCESSIONS Market and strategy



2009 has been a ﬁnancial year of consolidation and strengthening of the activity of OHL Concessions in several environments. In the course of the ﬁrst nine months of the year, the OHL Concessions division opened to trafﬁc 2,448 km belonging to nine road infrastructures in Brazil, Chile, Mexico and Peru, thereby meeting the commitments acquired. Likewise, has increased has increased its interest in the capital of concession companies managing strategic projects in the toll road, port and airport sectors, reinforcing its position as the majority shareholder. Finally, activity has been particularly intense in the study and analysis of new markets of interest, as well as new projects underway in the countries where the OHL Concessions already has a presence. This process of strengthening the concessional business has enabled the turnover of the OHL Group in the concessions business to continue to grow. The ﬁnancial information presented below is provided on a pro forma basis and includes all of the companies managed by OHL Concessions, both the companies owned directly by this Group company as well as those that still depend on OHL. Aerial view of a section of the Bicentennial Viaduct, in Mexico



OHL Concessions. Trend in sales and EBITDA Millions of euros



800



742.7



700



OHL Concessions has become consolidated as the main business line of the OHL Group



600 500 400



542.4 455.9
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The transportation infrastructure concessions activity, in the framework of the OHL Group’s internationalization strategy, has become consolidated as its main business line. In the 2009 ﬁnancial year, this division contributed 17% of the Group’s sales and, an even more relevant ﬁgure, 61% of EBITDA.
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OHL Concessions in the OHL Group Revenues



EBITDA 39%



16.9%



61% 83.1% Rest of the Group



Rest of the Group



Concessions



Concessions



In the 2009 ﬁnancial year, OHL Concessions contributed 17% of the Group’s revenue and, even more importantly, 61% of EBITDA



The long-term backlog, in line with the criterion of consolidation of the company’s subsidiaries, was placed at 58,685.6 million euros at the close of accounts for the ﬁnancial year. LONG-TERM BACKLOG 2009 Country



Thousands of euros



Mexico



26.116.178



44.5%



Brazil



21,517,100



36.7%



Spain



6,164,870



10.5%



Chile



3,043,994



5.2%



Peru



1,171,122



2.0%



672,342



1.1%



58,685,606



100.0%



Argentina TOTAL



%



Size of the machine used for transporting and handling large structures for the work on the Bicentennial Viaduct. Circumstances required construction to be carried out at night.
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TOLL ROADS MANAGED BY OHL CONCESSIONS Toll Road / Company



Length (km)



OHL Interest (%)



Spain M-45 Expressway Euroglosa 45 C.C.A. Madrid, S.A.



8.3



100



9.4



100



56.0



95



74



-



60.0



71



M-12 Toll Road Autopista Eje Aeropuerto C.E.S.A. A-2 Freeway – Section 1 Autovía de Aragón Tramo 1, S.A. TOTAL SPAIN Argentina Ezeiza-Cañuelas Toll Road AEC, S.A. TOTAL ARGENTINA



60



Brazil Autovias Autovias, S.A.



316.5



60



218.1



60



375.7



60



236.6



60



320.1



60



562.1



60



401.5



60



382.3



60



Autopista Planalto Sul, S.A.



412.7



60



TOTAL BRAZIL



3,226



-



119.0



65



131.5



65



92.0



100



343



-



Centrovias Centrovias Sistemas Rodoviarios, S.A. Intervias Concesionária de Rodovias do Interior Paulista, S.A. Vianorte Vianorte, S.A. Rio de Janeiro to Espírito Santo Toll Road Autopista Fluminense, S.A. Belo Horizonte to São Paulo Toll Road Autopista Fernão Dias, S.A. OHL Concessions manages 4,400 km of toll roads. In the photo, the Régis Bittencourt toll road, from Curitiba to Florianopolis, in Brazil.



São Paulo to Curitiba Toll Road Autopista Régis Bittencourt , S.A. Curitiba to Florianópolis Toll Road Autopista Litoral Sul, S.A. Curitiba to Rio Grande do Sul Toll Road



Chile Los Libertadores Toll Road Autopista Los Libertadores, S.A. Sol Toll Road Autopista del Sol, S.A. Los Andes Toll Road Autopista Los Andes, S.A. TOTAL CHILE
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Mexico Circuito Exterior Mexiquense beltway (Phase I) Concesionaria Mexiquense, S.A. de C.V.



52.0



87



103.0



100



32.0



100



123.0



69



Autovías Concesionadas OHL, S.A. de C.V.



31.5



100



TOTAL MEXICO



342



-



356.2



100



356



-



Circuito Exterior Mexiquense beltway (phases II, III and IV) Concesionaria Mexiquense, S.A de C.V. Periférico Norte Elevated Viaduct Viaducto Bicentenario, S.A. de C.V. Amozoc-Perote Road Grupo Autopistas Nacionales, S.A. Northern Puebla Bypass



The toll roads managed, comprising a network of 4,400 km in six countries, account for 79% of the business of OHL Concessions



Peru Road Network No. 4 Autopista del Norte, S.A.C TOTAL PERU TOTAL OHL CONCESSIONS



4,400



The toll roads operated, with an annual average daily trafﬁc ﬂow of close to two million vehicle equivalents, account for 79% of the revenues of OHL Concessions.



RAILWAYS Length (km)



OHL Interest (%)



22



51



15



100



Pozuelo and Boadilla Light Rail (Spain) Metro Ligero Oeste, S.A. Móstoles-Navalcarnero Commuter Train (Spain) Cercanías Móstoles Navalcarnero, S.A.



In 2009, the ML2 and ML3 light rail lines, operated by Metro Ligero Oeste, registered an average growth in the number of daily passengers of 7.9%, transporting close to 7.5 million passengers over the year.



On the west side of the Mexican capital, work continues on the Circuito Exterior Mexiquense, where one of the last sections -operational since 2009- was built on what was originally Lake Texcoco.
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OHL is the seventh largest toll road concessionaire group in the world, according to the 2009 ranking by Public Works Financing



AIRPORTS Infrastructures under Concession Toluca International Airport (Mexico) Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A.



Airport, supplementary and commercial services



OHL Interest (%)



49



The Toluca International Airport was granted an award as the best airport in Latin America and the Caribbean in 2009.



COMMERCIAL PORTS Surface Area (hectares)



OHL Interest (%)



Port of Alicante (Spain) Terminales Marítimas del Sureste, S.A.



30



100



MARINAS Number of Moorings



OHL Interest (%)



Zumaia Marina (Spain) Marina Urola, S.A.



548



78



647



50



441



25



795



24



Roda de Bará Marina (Spain) Nova Dársena Esportiva de Bará, S.A. Tarragona Marina (Spain) Nautic Tarragona, S.A. Torredembarra Marina (Spain) Port Torredembarra, S.A



Port of Alicante, the ﬁrst commercial port built and operated by OHL.
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Relevant activities



The Andes Mountain Range provides a backdrop for the Los Libertadores toll road in Chile.



In Brazil, 28 of the total of 29 toll plazas planned for the federal toll road network managed by OHL Brasil are now in operation. The toll plazas were opened progressively between December 28, 2008 and August 31, 2009, with the last plaza scheduled to become operational in 2010. Nevertheless, the customer care service for the users of this road network was initiated as early as August 2008, ﬁve months after the signature of the concession agreements. The balance of the ﬁrst year of operation of this service reveals the enormity of the task undertaken: 2,079 km of total road length serviced; 430,000 incidents in the network; 550,000 dispatches of emergency vehicles, representing an average of one per minute; and close to one half million calls to the 0800 telephone numbers, more than 1,200 daily. In Peru, the concession agreement for the Road Network No. 4, Pativilca-Trujillo section, was signed on February 18 in the city of Lima. The concession company Autopista del Norte is responsible for the widening, operation and maintenance of this infrastructure. The collection of tolls commenced at the Virú, Vesique and Huarmey toll plazas, following completion of the necessary rehabilitation work. Since March, excellent traffic rates have been registered, with an annual average of 14,164 vehicle equivalents per day. On May 22, 2009, Chile’s Ministry of Public Works and the company Autopista del Sol opened to trafﬁc the 900-m section of the secondary corridor of the new access to the Port of San Antonio, the country’s most important seaport, thereby rendering this entire new route operational. In Mexico, on September 21, OHL Concessions formally opened the ﬁrst 5.5-km section of the Bicentennial Elevated Viaduct. Following an initial toll-free trial period, toll collection was initiated on November 6 and has been highly successful, surpassing
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trafﬁc ﬂow expectations by 30%. The viaduct runs over the Periférico Norte bypass and a section of the México-Querétaro Freeway in the metropolitan area of Valley of Mexico and has been designed to help solve the road congestion in that area, being one of the most heavily traveled infrastructures in the country with a daily trafﬁc ﬂow of 300,000 vehicles. Three months later, on the 10th of December, the ﬁrst section of Phase II of the Circuito Exterior Mexiquense beltway was opened to trafﬁc. With an investment of 151 million euros, this 7-km-long section of the beltway is one of the most complex from a construction point of view, as it has been built on Lake Texcoco terrain. The Bicentennial Elevated Viaduct, awarded in May 2008, and the Circuito Exterior Mexiquense beltway, the ﬁrst 52-km phase of which commenced operation in 2005, constitute the two most important road projects now in progress in the State of Mexico.



The OHL Group is the primary investor in toll roads in Latin America, leading the market in Brazil as well



Shareholding interests



As part of the company’s policy of consolidation in strategic projects, the percentage of interest in the shareholder composition of several concession companies has been increased. The purchase by OHL Concessions of the 50% interest held by Boluda Terminales Marítimas in the concession company Terminales Marítimas del Sureste (TMS) was made ofﬁcial on October 16, 2009. Following this transaction, the OHL Group has now become the sole shareholder of TMS, which is responsible for the operation of the south extension of the Port of Alicante for a period of 32 years. The management of the port is carried out under a mixed model, constituting a pioneering experience in Spanish port concessions. The sale of 9.72% of the interest in the capital of I-2000, the company owning 100% of the Chilean concessionaires Autopista del Sol and Autopista Los Libertadores, was concluded on August 30, 2009. The OHL Group continues to maintain a controlling interest in the company, as it owns 65.3% of its shares. In the last few months of 2009, OHL Concessions carried out two transactions increasing its interest in the capital of Amait and GANA, the Mexican concession companies that operate the Toluca International Airport and the Amozoc-Perote Road. In the ﬁrst company mentioned, the interest of OHL Concessions has moved from 32.8% to 49%, and in the second, its stake has increased from 55% to 69%.
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New markets In the context of pre-classiﬁcations and the study of new markets, the selection of the consortium led by OHL Concessions as a ﬁnalist for the award of the contract for the construction and operation of the ﬁrst line of the Dublin Metro stands out among the signiﬁcant events of the past ﬁnancial year. As part of its strategy of growth and diversiﬁcation, the company has continued its select study of relevant projects which, under a strict commitment to ﬁnancial certainty, will enable it to consolidate its activity both in the countries where it currently operates as well as through the incorporation of new markets of interest.



Autopista del Sol, Chile.



Four toll roads managed by OHL Concessions in four different countries: Autopista del Sol, in Chile; Aecsa, in Argentina; A-2, in Spain, and Intervias, in Brazil. Aecsa, Argentina.



A-2, Spain.



Intervias, Brazil.
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OHL INTERNATIONAL CONSTRUCTION Market and strategy



In the course of 2009, the OHL International Construction division consolidated its expansion into new markets with a view to a long-term presence. This strategy has been supported, yet another year, by an increase in sales which, during the past ﬁnancial year, grew 27% with respect to the previous year, and by the award of 71 new projects contracted in foreign markets. An outcome of this strategy and of its efﬁcient results is the excellent position of OHL in the ranking of international contractors published by the prestigious Engineering News Report (ENR), in which the Group has consolidated its position as number 32 on a world scale. United States and Canada In 2009, the Group continued its U.S. operations in the State of Florida with the strategy of orienting its local subsidiaries towards speciﬁc geographical areas and/ or speciﬁc market niches, with the following result:



In 2009, OHL International Construction obtained sales worth 1,822.9 million €, 27% more than in the previous year



Community Asphalt, traditionally focused on paving activities, this company has succeeded in diversifying to include railway projects through a contract for extending the Miami subway, and road infrastructures, with the award of a project for remaking the largest expressway intersection in Miami. Arellano has kept its priorities centered on the building of hospitals and universities, at the same time as it has undertaken an intense commercial effort to expand to the north of Florida. Tower has been engaged in non-residential building in North Florida, concentrating particularly on schools, military barracks and port terminals. Stride, focused on non-residential building in Miami and its surrounding areas, has contracted the modernization of all of the service stations on the Florida Turnpike, the main road network crossing the State from North to South. With the experience and the ﬁnancial and technical support of the OHL Group, channeled through its holding OHL USA, its U.S. subsidiaries have taken up fresh challenges, succeeding in expanding their contracting by means of innovative ﬁnancing models and in new areas of activity. In this context, particular mention
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should be made of the award to Community Asphalt, in a joint venture with other local companies, of the 826/836 interchange in the amount of 560 million dollars, a contract that includes partial ﬁnancing by the partners in the joint venture. During 2009, the performance of the ﬁrst phase of the Orange Line has continued very satisfactorily. This project, worth 360 million dollars, has made OHL the ﬁrst Spanish company to build railway infrastructures in the U.S. This section of the Orange Line will extend the subway system (MetroRail) up to the Miami international airport and has signiﬁed an additional plus for the Group in the U.S., by improving the positioning of OHL USA with a view to the forthcoming tendering processes for high-speed projects. With close to one thousand employees and eight ofﬁces in the State of Florida, OHL USA was placed second in the ranking of Florida construction companies in 2009.



OHL USA has deployed an intense commercial strategy in the U.S. and Canada



Together with the activity of its subsidiaries, OHL USA has deployed an intense commercial strategy in the North American market, both in the U.S. as well as in Canada. In the latter, it has set up a commercial ofﬁce that has been putting forth a signiﬁcant effort focused on the hospital and infrastructure sectors, mainly in the provinces of Quebec and Ontario. Central and Eastern Europe One of the principal subsidiaries of the OHL Group, both in terms of sales as well as number of employees, is located in the Czech Republic, that is, the construction group ŽPSV, comprised by 20 companies and purchased in April 2003. Since that time, the Group has continued to reinforce its presence through a number of permanent subsidiaries in several Central European countries, where it carries out major projects, particularly in the railway sector, as is the case in Slovakia, Hungary, Bulgaria, Montenegro and Azerbaijan. The main companies of the Group in the Central European markets are as follows: OHL ŽS ranks among the largest construction companies in the Czech Republic, and OHL controls 88.01% of its share capital. With sales worth 472.5 million euros in 2009, originating mainly from the railway segment, which it leads in the country, this company is achieving an increasingly greater presence in other ﬁelds of the construction business, such as roads, building construction, underground works and green building.



Construction of the Miami subway, USA.



The success of OHL ŽS within the Czech Republic has consolidated thanks to its activities outside of the country, which account for more than 20% of its total turnover, having become the Czech construction company with the highest growth outside of the country’s borders over the last few years. At the present time, it operates in
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Slovakia, Bulgaria, Bosnia Herzegovina, Poland, Hungary, Montenegro and Azerbaijan. On the domestic level, the company has divisions in Prague, Brno, Olomouc, Ostrava, České Budějovice and Chomutov. The following stand out among the major projects performed in 2009 by OHL ŽS: Optimization of the fourth railway corridor in the section between Doubí, near Tábor, and the third corridor between Pilsen and St íbro; the National Polytechnic Library, in Prague; the reconstruction of the train siding in Brno, and soil decontamination in Stráž pod Ralskem. ŽPSV, 89.95% owned by OHL, has more than fifty years of experience and an outstanding presence among the suppliers of concrete products for the construction industry, particularly for railways and roads, building in general, industrial parks and shopping centers, among others. Its sales totaling 60 million euros in 2009 stem mainly from the production of cross sleepers for railway infrastructures, having manufactured 200,000 units during the past ﬁnancial year, and from pre-stressed concrete changeover units, with a production of around 80,000 meters. ŽPSV has decided to expand its services to include the supply and erection of reinforced concrete structures for the areas of building construction and road works. Due to the extensive range and volume of the pieces manufactured, the company ranks among the most important suppliers of concrete products in the Czech Republic. The company’s exports continue to grow and include Bulgaria, Serbia, Slovakia, Hungary and Poland among their principal destinations. Headquarters of the company ŽPSV Sophia, a ŽPSV subsidiary in Bulgaria.



ŽPSV a.s. Čaña is the subsidiary of the ŽPSV group in the Slovak Republic and is 53.02% controlled by the OHL Group. A specialist in concrete components, its most successful product is its pre-stressed concrete railway sleepers. ŽPSV Soﬁa EOOD is the Bulgarian subsidiary of ŽPSV a.s, and is controlled by the OHL Group to the extent of 89.95%. The company has had a factory in the city of Varna since 2005 that produces type B 91 pre-stressed reinforced concrete sleepers. At the present time, the company has added two new plants at its facility for producing small-scale concrete products and spur sleepers. ŽS Bratislava is a Slovak construction ﬁrm with a railway tradition, 68.35%-owned by the OHL Group. Its most ambitious challenge is to participate in the construction of the Central European railway corridors and to maintain its strong position in the Slovak railways.
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Turkey The construction of the high-speed railway line between Ankara and Istanbul, successfully completed in its entirety during 2008 by a joint venture led by OHL, is one of the largest railway projects ever performed by a Spanish construction company outside of Spain. The provisional acceptance of the work took place in March 2009 and, when the third sleeper tamping stage has concluded, the company expects to obtain the ﬁnal acceptance. The wastewater treatment plant in Konya has also been ﬁnalized and has been operational since June 2009. Under the contract, OHL will operate the plant during one year. OHL International Construction intends to remain active in the competitive Turkish market, where it has wagered on major civil works projects now in the tendering stage. The development programs for the railway network and freeways under concession are a priority objective. The Group is also present in the hospital-building program under a PPP model, having been pre-classiﬁed for the Kayseri hospital and now preparing for pre-classiﬁcation in the Ankara hospital project. Middle East OHL International Construction has completed the third ﬁnancial year of its presence in the Middle East with an intense commercial activity, participating in bidding as well as pre-classiﬁcation processes for major projects, but maintaining highly selective criteria at all times insofar as the choice of the operations in which it becomes involved. This activity obtained its ﬁrst successful outcomes at the beginning of 2008 in Qatar, when a joint venture led by OHL was awarded the contract for the Sidra Medical and Research Center in Doha, one of the technologically most advanced hospitals in the world and which, with a budget of 1,645.7 million euros, has become the most important project in the history of the OHL Group. The project involves the design, construction, ﬁtting-out and maintenance of a complex of buildings occupying a total surface area of 326,000 m² and includes a hospital, an outpatient clinic, a general services building, parking facility and a mosque. This healthcare, research and teaching center will become a reference for the entire Persian Golf region.



Aerial view of the Sidra Hospital construction site, in Qatar.



The Middle East is a market of particular interest for the OHL Group, whose aim is to participate in the development of the landmark programs planned for the region, including the high-speed railway line between Mecca, Jeddah and Medina, for which OHL has been pre-classiﬁed, as well as the transportation master plan now being implemented in Kuwait.
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National Technic Library, in Prague.



North Africa OHL has maintained an active presence in Algeria over the last few years, which has materialized in the construction of major projects such as the beltway around Algiers, the Annaba to Ramdane Djamel railway line and the construction contract for the Oran Convention Center for Sonatrach, Algeria’s largest government-owned company, which manages the country’s oil and gas resources. The complex is comprised by a Convention Hall, an Exposition Hall, a ﬁve-star hotel and an underground parking garage and is expected to become an icon both for visitors to the complex as well as for the city of Oran. This extremely important project, with a budget of more than 580 million euros, was contracted at the beginning of 2008 under a fast-track administrative procedure, with a view to hosting the 16th International Conference and Exhibition on Liqueﬁed Natural Gas, organized by Sonatrach and scheduled to take place in April 2010. With respect to the beltway around Algiers and the Annaba to Ramdane Djamel railway line, the work on both projects continues to advance at a steady pace. OHL is also examining with intense interest the opportunities arising in Libya as a result of the opening-up of this market, which has become consolidated over the last few years. The company is awaiting the deﬁnition of several opportunities identiﬁed. India



Konya wastewater treatment plant, in Turkey.



OHL has turned its attention to the Indian market, where it has a special interest in transportation infrastructure projects, particularly roads, airports and railways. Latin America Since its arrival in Argentina in 1970, OHL’s activity in the Latin American markets has been constant and growing. Through the permanent delegations established in several countries, the company has carried out major infrastructure and building projects, with particularly intense activity during 2009 in Mexico, Chile, Argentina, Peru and Ecuador. Mexico stands out in the current adverse world economic juncture, on maintaining its strategic wager on the development of infrastructures. The national program 2007-2012, launched by President Felipe Calderón, addresses the need to increase the investment for this purpose from 3.2% of the GDP registered in the period between 2001-2006 to 4% of GDP (in a basic scenario) or 5.5% of GDP (in an excellent scenario).
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The OHL Group has set its Mexican targets and strategies on the basis of the National Development Plan. Despite the 8% drop in Mexico’s GDP, the Group’s vision and strategy have materialized in the performance of large-scale road projects, such as the Circuito Exterior Mexiquense beltway and the Bicentennial Viaduct. Both projects are located in the central zone of Mexico, in the most densely populated urban area of the country, and have far exceeded the expectations generated at the start. 200 years after the commencement of the ﬁght for independence, the Bicentennial Viaduct is seen as a landmark project of the current Mexican Administration. Signiﬁcant developments for the Group in Mexico during 2009 include the completion of the Toreo-Lomas Verdes and Texcoco-Bordo de Xochiaca sections of the Circuito Exterior Mexiquense beltway, formally opened by the Governor of the State of Mexico, Enrique Peña Nieto, on the 21st of September and the 10th of December last year.



The Texcoco-Bordo de Xochiaca section of the beltway has represented the uninterrupted continuation of one of the most relevant road projects contracted under the concession system in recent years in Mexico, with an investment of close to 1,500 million dollars. This section is seven kilometers long and connects to Phase I, operational since 2005, linking the towns of Ecatepec and Nezahualcó. From a construction point of view, this project represents a number of challenges which were surmountable solely through cutting-edge engineering, together with the use of light-weight polyethylene material to secure the concrete structure supporting the asphalt carpet, given the lack of stability of the terrain in that section, which had once been a part of Lake Texcoco.



Paradox in the construction of OHL’s two most important Mexican projects in 2009: huge concrete structures support the Bicentennial Viaduct, while it was necessary to work with ﬂoats in order to build the new section of the Circuito Exterior Mexiquense.



Subsequent to the success of Phase I, work commenced in 2009 on four new fronts: two in Phase II, section II, 32-kilometers-long, and two more in Phase III, with another 20 kilometers, all of which is scheduled to be completed in December 2010. The Bicentennial Elevated Viaduct was awarded to the OHL Group in 2008, in an international public tendering process in which the Group improved upon the proposals submitted by Mexico’s two most important construction companies. The
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Viaduct posed the challenge of building a vehicle trafﬁc structure without interrupting the movement of vehicles in the area. This and other logistics and planning difﬁculties were overcome with the delivery of the 4.2-kilometer-long Phase I within the time limits established.



With a presence in North America, Latin America, Central and Eastern Europe, the Middle East and North Africa, OHL has also set its sights on India



To achieve this purpose, the construction work had to be performed at night, between 11 PM and 5 AM, using large-scale prefabricated concrete structures. In order to complete the ﬁrst stage, “Toreo de Cuatro Caminos- Tepalcapa”, ﬁve work areas were opened in the four remaining sections: Lomas Verdes-Santa Mónica; Santa Mónica-Valle Dorado; Valle Dorado-López Portillo and the ﬁnal section in Tepalcapa, scheduled for completion in December of this year. All of these processes conﬁrm the excellent work performed by the OHL Group and position it as a company on the cutting edge of the construction and operation of road infrastructures that Mexican society overall requires at the present time. In Chile during 2009, the OHL Group concluded the work on the Intercepting Sewer for the sanitation of the Mapocho River in Santiago, commissioned by the company Aguas Andinas. This 9.5-km-long sewer is integrated into the “Clean Urban Mapocho” project, involving an investment of close to 30 million euros, and will contribute signiﬁcantly to improving the environment of the city of Santiago. Another project in Chile is the construction of a hospital for the city of Coquimbo, in Region IV, which, with an investment of approximately 15 million euros and a surface area of 12,700 square meters, will accommodate 320 beds. The completion of the headquarters for the Ministry of Public Works in the city of La Serena is also scheduled to take place in the ﬁrst half of 2010. The new Ministry of Public Works (MOP) headquarters in the city of La Serena has a built-up surface of 9,991 square meters distributed on ﬁve ﬂoors and two basement levels. In addition to the ofﬁce space and storage areas, the facility has an auditorium with seating for 200 people and has required an investment of approximately 7 million euros. The construction of the La Reina Military Hospital in Santiago de Chile was also concluded in 2009. This contract stands out for the sheer size of the project, considered to be the second largest undertaken in Chile during the last 50 years and the most outstanding in terms of its technical level, in consonance with the extensive surface area involved, 85,154 square meters. Another unique feature of this building is the type of contract signed which, in addition to the construction work, makes provision for the procurement, installation, integration and start-up of the medical, clinical and administrative equipment to be performed by the builder.
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Finally, the construction of sector 1 of the Los Andes toll road (International Road CH-60) and the upgrading of the heating/cooling system of the Hall of Justice in Santiago were both concluded in the ﬁrst few months of 2010.



La Reina Hospital, in Chile, and the Jujuy Hospital, in Argentina.



During the 2009 ﬁnancial year, the Chilean subsidiary successfully culminated the audit process for OHSAS 18001 certiﬁcation and is the ﬁrst OHL International subsidiary to obtain this certiﬁcation. This signiﬁcant milestone will improve the subsidiary’s rating in Chile both with respect to civil work as well as building construction. In Argentina, in addition to having built, operated and maintained the 25 de mayo (A1), Perito Moreno (A6), Ricchieri and Ezeiza Cañuelas toll roads, the OHL Group has played a prominent role in recent years in building construction, centered primarily on social, health and safety infrastructures, underpinning its position of leadership in hospital projects, a sector where, by the end of 2010, it will have built a total surface area of 130,000 square meters in the course of the last 15 years. A feature of the construction work executed in the healthcare area is that the projects have included the revamping of existing facilities for other functions.



During 2009, OHL International Construction won 71 new contracts in foreign markets



The New Burn Treatment Center and the High-Complexity Medical Institute IMAC were completed and delivered. Both facilities were initial milestones in the revamping of the Córdoba Hospital which, with a total surface area of 28,522 square meters and 335 beds, is scheduled for completion during the ﬁrst half of 2010. Earlier, in the same province, the work on the Misericordia Hospital, with a built-up surface of 11,500 square meters and 80 beds, was concluded and accepted. The ﬁrst phase of the construction of the Hector Quintana Children’s Hospital in the Province of Jujuy, with 13,100 m2 and 125 beds, has been completed, and the project will move on to the next phase with the refurbishment of the present building. This turn-key contract includes all of the furnishings and medical equipment, as well as the full computerization of the administration and operation of the building. In June 2009, OHL commenced work on a new High-Complexity Hospital specialized in maternity and infant care. In addition, the Evita de La Matanza Hospital, with a surface area of 19,500 m2, is advancing at a steady pace and is scheduled for completion
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in February 2011, consolidating the OHL Group’s leadership in the construction of facilities of this kind. Also, eight educational centers, of a total of 43, were built in 2009, under contracts that included the ﬁtting-out of the facilities. This project called for efﬁcient planning, as the locations of the centers were dispersed over the entire territory of the province. Finally, OHL has undertaken a new area of specialization with the construction of technological and self-sustaining buildings, with the award of the contract for the new headquarters of the Ministry of Science and Technology which incorporates, in its second phase, the country’s leading research centers. The contract commenced in September and will ﬁnalize in March 2011.



The San Eduardo Tunnels, in Guayaquil, Ecuador.



The backlog of construction projects abroad at 12/31/2009 totaled 2,533 million euros



The Polo Cientíﬁco Tecnológico is a knowledge management and production center which will serve as the location for the headquarters of the Ministry of Science, Technology and Production Innovation and the ofﬁcial bodies dependent on the Ministry – the National Council of Scientiﬁc and Technical Research (CONICET) and the National Scientiﬁc and Technological Promotion Agency – in addition to three research institutes concerned with social and exact sciences, an Auditorium and a Science Museum. In Ecuador, with a presence since 1981, OHL has performed works of great technical complexity, particularly, the construction of tunnels. The San Eduardo tunnels in the city of Guayaquil and the road connection to Avenida Barcelona were concluded in 2009 and delivered on a provisional basis. This project involved the construction of two 1,295-meter-long tunnels with three lanes for one-way trafﬁc each –the longest and widest in the country. In Peru, following the acquisition in 2008 of Constructora TP, SAC, one of the country’s most important construction companies, OHL is now well positioned in this market, where it had already carried out a number of projects. Work was completed in 2009 on the sub-section of the Urcos-Puente Inambari section of the Southern Inter-Oceanic Highway Corridor, which will link the coast of Peru with Brazil and establish a new connection by road between the Paciﬁc and Atlantic oceans. The section under construction is in the low forest zone of the departments of Madre de Dios and Cusco, in the south of Peru, in an area of complicated topography and difﬁcult access. Also, in February 2009, the OHL Group signed the concession agreement on Road Network 4, a 356-kilometer section of the Pan American Highway North, between Pativilca and Trujillo, initiating work on the second roadbed in 2010.
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OHL INTERNATIONAL CONSTRUCTION. SALES IN 2009 Country Mexico Argentina



Millions of euros



%



262.60



14



10.82



1



Peru



3.18



-



Chile



77.33



4



Turkey



5.02



-



104.64



6



Algeria



515.43



28



Czech Rep.



404.93



22



Slovak Rep.



46.87



3



Hungary



44.81



2



Qatar



Montenegro



1.39



-



Bulgaria



5.20



-



Azerbaijan USA Canada TOTAL



36.58



2



306.36



17



4.74



-



1,829.90



100



OHL INTERNATIONAL CONSTRUCTION. SHORT-TERM BACKLOG AT 12/31/2009 Country Mexico



Millions of euros 323.769



% 13



Argentina



27.528



1



Peru



174.571



7



Chile



0.716



-



Turkey



4.090



-



Qatar



646.389



25



Algeria



119.095



5



Czech Rep.



442.064



17



Slovak Rep.



117.890



5



Hungary Montenegro Bulgaria Azerbaijan USA TOTAL



3.22



-



2.327



-



38.122



2



7.022



-



626.430



25



2,533.233



100



Algeria, the Czech Republic, the USA, Mexico and Qatar were the countries contributing most to OHL International Construction sales in 2009
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OHL DOMESTIC CONSTRUCTION After eleven years (1996-2007) of making a positive contribution to the growth of Spain, in 2009 the construction sector suffered once again a severe drop in its level of activity: in excess of 11%, more than double the decline occurring in 2008 and three times more than the downturn in the Spanish economy overall, with the consequence of subtracting 1.8 points from the total economic activity in Spain and having been the sector with the sharpest decline, although this trend was attenuated in the course of the ﬁnancial year.



The revenue obtained by OHL Domestic Construction totaled 1,604.4 million euros in 2009, 10% less than in 2008



Production in the sector totaled 163,660 million euros, 14.4% of GDP, in comparison to 16.5% in 2008. In this adverse scenario, it should be noted, nevertheless, that the civil works subsector was the only one to experience growth, although a modest ﬁgure of 2%, compared to the 4.5% growth reached in 2008, a circumstance that has enabled this area to gain almost two percentage points in its share of the total sector. On the contrary, the rest of the subsectors have presented negative ﬁgures. For example, residential building registered the highest rate of decline, with 25%, compared to the 13.5% ﬁgure registered in the previous year. Finally, the rehabilitation subsector, where hopes for a degree of growth had been placed, fell 11%, far beyond the 4.5% slump in 2008. In terms of employment, the construction sector also obtained highly negative ﬁgures during 2009, with the destruction of more than 565,200 jobs, placing the total at the end of the year at 1,888,300 employees, which brings the loss of jobs to close to 900,000 since the onset of the crisis. Public tendering in Spain during 2009 totaled 39,100.4 million euros which, in nominal terms, signiﬁes a 1.8% decline with respect to the 39,812.0 million euros tendered in 2008. This amount was distributed among the different levels of government as follows: • Central Government, which tendered projects in the amount of 12,220.4 million euros, that is, 31.2% of the total in 2009, dropping 29.4% with respect to the 17,302.1 tendered in 2008. The Ministry of Development (including public agencies and government-owned companies) made the greatest investment effort with 9,209.9 million euros, followed by the Ministry of the Environment and Rural and Marine Affairs, with 1,455.9 million euros. • Autonomous Communities (regional governments), with a total of works tendered in the amount of 11,956.9 million euros, a ﬁgure representing 30.6% of the total for 2009 and signifying a decline of 8.3% with respect to the 13,033.2 million tendered in 2008.
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• Local and Provincial governments, with 14,923.1 million euros, 38.2% of the total for the year, a spectacular increase of 57.5% with respect to the 9,476.7 tendered the previous year by these administrations, driven principally by the implementation of the Plan E. The OHL Domestic Construction division is organized according to three business lines:



O’Eixo Viaduct, Boqueixón-Santiago section of the high-speed railway to Galicia, in Corunna, and works for the expansion of the El Musel harbor, in Gijón. Spain.



• Domestic Civil Works • Domestic Building Construction • Services for Infrastructures



Domestic Civil Works Market and strategy The civil works subsector, although affected by a 9% cutback in tendering, moving down to 25,271.2 million euros in 2009 from 28,106.6 in 2008, is holding fast as the main driving force of the sector, accounting for 64.6% of the total tendered. The Ministry of Development, with a volume of investment of 9,209.9 million euros, representing a sharp drop of 37.0% with respect to the 14,623.5 million euros tendered in 2008, still stands out as the public body issuing the largest volume of calls for tenders. As was the case during the previous year, ADIF, the public business entity that operates the high-speed railway network, was the organization that tendered most in 2009, with 5,253.3 million euros, 57% of the total tendered by the Ministry of Development, up 12.2% with respect to the 4,679.9 tendered last year. The type of civil works involving the largest amount of funds referred to transportation infrastructures which, with 12,687.9 million euros, account for 32.4% of the subsector,
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although with a cutback of 33.9% in relation to the previous year. 7,713.9 million euros (+60.3%) went to urbanization; 103.4 million euros (+13.2%), to hydraulic works and 765.9 million euros (+65.5%), to environmental works. In this market context, the Domestic Civil Works area of OHL attained a volume of 947.7 million euros in sales in 2009 and was the most relevant line of activity in the Domestic Construction division, with 59.1% of its sales and contributing more than one-ﬁfth of the Group’s total business, that is, 21.6%. Fresh contracting totaled 510 million, placing the backlog of this activity at 1,862 million at the close of accounts for the year, equivalent to 23 months of production.



Signiﬁcant activities The awards of the following projects stand out in 2009 in terms of their volume: SE40 Freeway, southwest sector, Dos Hermanas-(A4) Coria del Río section; Freeway A-3, Buñol –Valencia section; La Aldea-El Risco Road in Gran Canaria; overhead contact line, Vigo-Corunna section, on the Atlantic Branch of the High-Speed railway line; Cartagena-Puerto Llano oil pipeline, sections III and IV; track and sidetrack maintenance on the High-Speed Line-M, Zaragoza-Barcelona section; Madrid-Seville High-Speed Line track and sidetrack maintenance (Aldemúz-Sevilla) and CórdobaMalaga; extension of Line 2 of the Barcelona Metro, Pep Ventura-Badalona section, and irrigation project for the Mequinenza Water Users’ Association.



From left to right, construction of the Móstoles-Navalcarnero commuter train line, Madrid; Malaga Beltway and Valladolid Beltway. Spain.
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During 2009 the outcomes obtained in the following projects, among others, have contributed signiﬁcantly to the sales ﬁgures of the OHL Group in the area of civil works: Móstoles-Navalcarnero Commuter Train Line; Transportation of water to the La Mancha plain; A-7 freeway, Malaga Beltway West, San Pedro de Alcántara crosstown expressway; Valladolid Beltway VA30; conditioning of Horta de San Juan-C12, and the following joint ventures: Xerta-Dique Torres; Langosteira; Tarrasa Tunnel/ Interchange; High-Speed Line in Marchena; Line 9 Airport-Logistics Center; La RoblaPajares Tunnel, and Trinidad Tunnel.
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The following projects stand out in terms of their exceptional characteristics: • Section 4 (Bon Pastor-Can Zam) of Line 9 of the Barcelona Metro which, when ﬁnalized, will be the most important subway line ever built in Spain, due to the advanced technology installed and its extraordinary length, almost 48 km and 52 stations. • Cantábrico Freeway A-8, Lindín–Careira section, which includes in its 11.3-km layout four viaducts totaling 1 km in length, in addition to eight structures, between over- and underpasses. • O’Eixo Viaduct, Boqueixón–Santiago subsection on the Madrid-Galicia high-speed railway line, over the thalweg of the Regato Valley, more than 1 km long and with uneven terrain sloping as much as 150 meters at certain points of the subsection. • “Alba” Synchrotron Light Facility, as the ﬁrst scientiﬁc facility of this kind to be built in Spain and in Southwest Europe in general. This work was characterized by the very exacting requirements to be met, both technical as well as with respect to quality, planning, safety and health, in the performance of the project and which made it necessary to develop and apply construction solutions that were more akin to technological processes than to standard construction procedures. • Berria underwater discharge pipe, for the Santoña Marshlands (Cantabria), a project that received a number of prizes, notably the European Business Awards for the Environment 2009-2010 - Spanish section, in the process category, for the integrating vision adopted by OHL in the various stages of the infrastructure, by means of the use of innovative technologies and the application of unique non-invasive alternatives with minimal impacts on the environment and the local economic activity.



OHL leads two of the largest infrastructure projects awarded in Spain in 2009: the tunnel under the Guadalquivir River on the SE40 freeway and the Santa JustaSeville Airport section of the high-speed railway in Andalusia



• Works on the A-3, the bridge over the Turia River, widened to a fourth lane, with the rest of the section awarded being widened to a third lane, together with the remodeling of all of the junctions, among which the access to the Manises Airport in Valencia stands out as exceptionally unique. • New Malaga Beltway (Outer Beltway), section between the Guadalhorce A-357 freeway and the road to Almogía (A-7075), a key infrastructure for the development of this Andalusian city, on absorbing a large part of the trafﬁc currently being channeled along the West Beltway.
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DOMESTIC CIVIL WORKS. MAIN AWARDS IN 2009 Type



Project



Roads, freeways and toll roads



SE-40 freeway, Dos Hermanas (A4)-Coria del Río section



Railways



Hydraulic works



Maritime works



Other civil works



Place



Customer



81,458



Seville



Min. Development. SEITT



Widening to third lane A-3 freeway, Buñol-Valencia section



46,008



Valencia



Min. Development. SEITT



La Aldea-El Risco Road, in Gran Canaria



29,307



Las Palmas



Reg. Gov. Canary Islands. C.O.P.T.



Airport-Tarajalejo-M. Jable corridor, Costa Calma - Pecenescal section



13,710



Las Palmas



Reg. Gov. Canary Islands. C.O.P.T.



Accesses installations New Tunnel Vielha



6,939



Lérida



Min. Development. Roads Dept.



Andalusia railway branch, Santa Justa-Airport section



74,989



Seville



Reg. Gov. Andalusia. Ferrocarriles Junta de Andalucía



Overhead contact line, Vigo-Corunna section. H.S. Atlantic branch



14,055



Corunna



Min. Development. D.G.I.F.



High-speed maintenance & sidetracks, Zaragoza-Barcelona section



12,860



Zaragoza



Min. Development. ADIF



Exten.L/2 FMB. Sbwy Pep Ventura-Badalona Architecture and Installations.



11,560



Barcelona



Regional Gov. of Catalonia. GISA



Transformation into irrigated land. Mequinenza Water Users’ Association



13,803



Aragon



Reg. Gov. Aragon - Sirasa



Emergency works at Tablas de Daimiel



7,857



Toledo



Min. Environment - G.G.Agua



Upper Basin Butrón River sanitation works Breakdown no. 1



5,208



Vizcaya



Cons. Aguas Bilbao. Bizkaia



La Atalaya sewage system. La Poblachuela and Miguel Turra



6,851



C. Real



Min. Environment-Hidroguadiana



New container base. East Dock Port of Santa Cruz de Tenerife F-II



10,107



Santa Cruz de Tenerife



FCC



Works for berthing and unloading of methane carriers. Port of Gijón



3,886



Asturias



Dragados-FPS



Fitting-out public area & piling-support. girder in phase A Isla Verde Term.



3,329



Cadiz



Min. Development - A.P.B. Algeciras



Llanes inner harbor upgrade



3,191



Asturias



Reg. Gov. Asturias - C.M.A.O.T.I.



12,502



C. Real



Repsol



8,970



Alicante



Institución Ferial Alicantina



Cartagena-Puertollano oil pipeline, sections III & IV Urbanization Comprehen. Program, sector TO-4 P.G. Elche
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OHL/Domestic Civil Works. Sales, contracting and backlog. Millions of euros



2,500 Backlog 2,000 Contracting 1,500



Sales



Domestic Civil Works is OHL Domestic Construction’s most signiﬁcant business area, with 59.1% of sales and 71.5% of the backlog



1,000 500 0



2006



2007



2008



2009



Million euros Oper. Figures



2006



2007



2008



Sales



1,207.0



1,113.4



1,019.4



947.7



582.0



1,010.5



620.5



510.0



2,019.0



2,314.1



2,288.8



1,862.0



Contracting Backlog



Average size of works in excess of 600,000 euros. Millions of euros 15



14.6



12



2009



Breakdown of sales by activity. Total: 947.7 mill. euros



18%



10.9



17%



10.9 17%



9



8.1 33%



6



15% Roads



3



Railways



0



2006
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Maritime works Hydraulic works Other civil works
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Domestic Building Construction Market and strategy The collapse of the housing market, which up to 2007 had accounted for 50% of the investment in building construction, has been the main contributing factor within the domestic construction sector to the earlier mentioned decline of 11.3% in the sector’s contribution to Gross Fixed Capital Formation (GFCF). Following the 50% decrease in the number of project approvals and building licenses granted in 2008, a fresh drop of 56% in that ﬁgure occurred in 2009, down to a ﬁnal ﬁgure of 110,000 approvals. This trend is likely to continue throughout 2010, as the unsold housing stock, on the order of one million units, will limit the annual production to 100,000 or 120,000 dwellings in the year.



Elda Hospital and Mar Menor Hospital. Spain.



In addition, the ofﬁce building market has also failed to maintain its share of the construction sector, whereby private building activity has decline considerably. All of these trends have been accompanied by extremely strong pressure on the prices of the ofﬁcial tendering processes, with reductions unheard of for more than 15 years. Insofar as public investment in building construction, the indebtedness of the Central Government and Autonomous Community administrations has prevented growth in the volume of public tendering, which has solely registered a signiﬁcant increase on the local level, as a consequence of the Employment Plan. In this hardly propitious climate, OHL has maintained the strategy adopted in previous years that had consistently delivered such good results: minimal exposure to residential building and maximum concentration on non-residential public building construction, where the uniqueness of the project and the technical and ﬁnancial capacity of the bidders are key elements in the tendering process.
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The contracting of new construction works by OHL during 2009 reached the ﬁgure of 230.5 million, of which 160.3 refer to public tendering (70%) and the rest, 70.2 million, to private projects (30%). Only 20% of these contracts involved housing units, basically public housing. At the close of accounts for 2009, OHL’s building construction backlog totaled 671 million, equivalent to 16 months of production, with the public sector representing 88% and private customers, the remaining 12%. With respect to the types of projects in the backlog, non-residential building of all kinds accounted for 56.5%; hospitals, 30.6% and residential building, 12.9%. The outlook for production in 2010 is 490 million. The budgetary difﬁculties of the government administrations are originating a strong development of PPP projects, which should provide an important gateway to increased contracting. In order for this to occur, a signiﬁcant change is necessary in the current attitude of private banking in relation to the ﬁnancing of such projects. In the facilities management business activity, the companies Ingesan and Astral have kept up a high level of activity with growth rates above 25%.



Signiﬁcant activities • In the area of hospitals, the Elda Hospital project was ﬁnalized, and work has continued at a steady pace on the Mar Menor Hospital, in Murcia; the 12 de Octubre Policlinic and the San Carlos Clinical Hospital, both in Madrid; phase three of the Valdecilla Hospital, in Cantabria; Vall d’Hebrón Hospital, en Catalonia, and Fuerteventura Hospital, among others. • Among the projects awarded for public buildings, particular mention should be made of the completion of the Concourses of the New Barcelona Airport, the Treasury Department Delegation building in Zaragoza, the ofﬁces for the National Social Security Institute in Miranda de Ebro, Burgos, the new vestibule for the Provenza subway station, the Care Center in Burjasot and the Torrero Residential Care Home in Zaragoza.



Vela Hotel, in Barcelona. Spain.



Buenavista Norte Hotel, in Tenerife. Spain.
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• In regard to hotel building, the Vela Hotel in Barcelona deserves special mention, as it is destined to become one of the city’s new landmark buildings, both on account of its architectural features as well as its attractiveness as a meeting place for social occasions. The last hotel delivered was the Buenavista Norte Hotel on the island of Tenerife, recently opened for business. • Other structures also outstanding for their design include the ofﬁces for Inmobiliaria Colonial at Paseo de Recoletos in Madrid and the ofﬁcial residence of the Ambassador of Algeria to Spain.



DOMESTIC BUILDING CONSTRUCTION. MAIN PROJECTS AWARDED IN 2009 Project



Customer



Pavilions 5 and 7



FIRA



32.3



Barcelona



332 Housing units



IVIMA



19.3



Majadahonda (Madrid)



148 Public housing units in Recaldeberri



Bilbao Municipal Housing Authority



17.6



Vizcaya



Upgrading of the Mencey Hotel



Iberostar



14.4



Sta. Cruz Tenerife



Biomedical Research Center. Hospital of Navarre



Navarre Health Department



14.1



Navarre



Works, S. Terminal Barcelona Airport



AENA



12.7



Barcelona



Segovia Campus. Univ. of Valladolid



Department of Education. Castile and León



12.6



Segovia



INSS Building



INSS



Ofﬁce Building on Plaza de Colón, in Madrid. Spain.
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Million €



8.4



Place



Collado Villalba (Madrid)
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Services for Infrastructures Market and strategy



The Services for Infrastructures maintenance and upkeep activity has continued to grow as in previous years, although a number of particularities of this business, such as the fragmentation of contracts and their eminently local nature, have given rise to a very aggressive ﬁeld of competitors, with the increasingly more evident consequence of a pressing need for reducing costs, improving efficiency and increasing productivity. For these reasons, OHL’s Services for Infrastructures business line has adapted its organization to market demands, with the necessary reassignment of human resources in order to favor greater autonomy and to increase competitiveness. Therefore, this activity has been organized strategically by niches through specialized companies: • Pacsa Servicios Urbanos y del Medio Natural, the head company in this activity, has a subsidiary, Irena, which is specialized in environmental and landscape restoration.



The Services for Infrastructures business line ended 2009 with sales worth 141.2 million euros and a backlog of 138.8 million



• Elsan, together with Oshga, is concerned with the maintenance of infrastructures, roads, airports and gas pipe networks, among other activities. This reorganization, in addition to facilitating a greater degree of efﬁciency and productivity, projects to customers a clearer image of specialization.



Signiﬁcant activities



• The urban and environmental services, provided by Pacsa, were focused on the maintenance of urban areas, urbanization and remodeling works, landscaping and ﬁt-out of street furniture during 2009. Contracts relating to the natural environment have been generated through Irena and include landscape restoration, maintenance and cleanup of river banks, coastlines, dams and the like. • The road services activity is included in Elsan and is centered mainly on the maintenance of airport infrastructures, road building and the reinforcement and rehabilitation of road surfaces.
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• The comprehensive maintenance contracts, also handled by Elsan, include activities such as the upkeep, maintenance and winter readiness of roads, freeways and expressways throughout the country, as well as the construction and maintenance of service stations and commercial areas. • Insofar as gas services, these are provided through Elsan and Oshga, in a number of geographical areas of the country, both with respect to capturing customers –new subscribers- as well as for the construction of networks, offsets, connections and domestic and industrial installations.



As a result, the Services for Infrastructures business line contributed sales worth 141 million euros to the OHL Group in 2009, increasing the ﬁgure obtained in 2008 for these same services by 4%. Contracting totaled 139 millions euros, down 5% with respect to the previous year.



TREND IN SALES AND CONTRACTING Million euros Operating ﬁgures



2004



2005



2007



2008



2009



Sales



132.0



137.5



155.8



170.6



136.0



141.2



Contracting



128.8



156.3



157



127



146



138.8



Elsan, Oshga, Pacsa and Irena are the companies that perform the business activity of Services for Infrastructures
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SERVICES FOR INFRASTRUCTURES: MAIN PROJECTS IN 2009 Urban Services Project



Customer



Million €



Maintenance of pavements



Town Council of Madrid



20



Upgrading of urban spaces in Leganés



Town Council of Leganés



6



Arroyo La Gabia Park



Town Council of Madrid



5



Earthworks for the Álava Penitentiary



SIEP



9



Colonia Ciudad de los Ángeles



EMVS



4



Maintenance Madrid-Malaga High-Speed railway line



ADIF



2



Services for Infrastructures. Distribution of the production in 2009. Total: 141 million euros 18%



18%



Road services Project



Customer



Rehabilitation of A-3 road surface



Ministry of Development



8



Barajas Airport maintenance



AENA



8



El Molar Bypass



Ministry of Development



8



16%



Million € 48% Road Services Urban Services



Comprehensive Maintenance



Comprehensive maintenance



Gas Services



Project



Customer



Maintenance of roads in the northern area of Madrid



Regional Government of Madrid



3



Maintenance of roads in the northern area of Valencia



Regional Government of Valencia



7



Maintenance of A-8 in Asturias



Ministry of Development



4



Maintenance of roads in Soria



Ministry of Development



5



Polynyá service station



Disa Península S.L.



1



Million €



Services for Infrastructures. Distribution by customer of projects contracted. Total: 139 million euros



7%



Gas services



11%



20%



Project



Customer



Million €



Gasiﬁcation of Catalonia and East Coast



Gas Natural



15



Gasiﬁcation of Galicia



Gas Natural



3



Gasiﬁcation of Madrid and Cantabria



Gas Natural



7



38%



14% 10%



Detail of gardens in the Las Palmas Park, Spain.



Central Government Private Town Council of Madrid Other Town Councils Regional Government Canal de Isabel II waterworks
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OHL INDUSTRIAL Market and strategy



The OHL Industrial division, in its second year of operation, advanced its consolidation in strategic sectors of the domestic market, at the same time as it continued its policy of internationalization and positioned itself in a new sector - energy. Activity in the industrial sector has begun to show signs of recovery in a number of countries, some even with signiﬁcant growth ﬁgures, although Spain’s industrial sector has not yet become a part of this recovery. Current medium-term forecasts appear to indicate an average growth of investments in the Oil & Gas sector and higher growth in energy. In the short term, signiﬁcant investments have been planned in a few of the Latin American countries considered strategic for the Group, such as Brazil, Mexico and Colombia and, to a lesser extent, in Peru. Similarly, investments are planned in the Middle East, although on a much lower level than those made up to now. These investments reinforce OHL Industrial’s policy of internationalization, which is fully in tune with the Group’s general policy. In this context, the following developments in 2009 deserve particular mention: - Commercial operations were initiated in Mexico, where OHL Industrial has registered its subsidiary OHL Industrial México. A number of projects for Pemex have been tendered in the areas of reﬁning and petrochemicals, which has made it possible to acquire a good understanding of the local market.



In its second year, OHL Industrial has consolidated positions locally and now turns to internationalization.



- A greater presence has also been achieved in the Peruvian and Colombian markets, which will enable the division to begin to participate in tendering processes in both public as well as private initiatives promoted in these countries. - In addition, the start-up of activities in the Middle East is being prepared, with the imminent opening of an ofﬁce in Abu Dhabi. As a fundamental part of its policy of internationalization, OHL Industrial promotes its participation in alliances with local or international partners, depending on the complexity of the projects involved, and always with an analysis of the barriers to entry speciﬁc to each country or sector.
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The Energy Department was created in 2009 for participating in the conventional energy market (combined cycles), as well as in the dynamic sector of the renewable energies, mainly solar thermal, photovoltaic and biomass. In the energy sector, despite the reduction in Spain’s electricity demand during 2009, good business opportunities continue to exist thanks to the government policy of support to renewable energies and to the special cogeneration production regime (EPC). However, in the context of a market in the situation prevailing at the present time, in which the ﬁnancing terms for projects have become considerably more difﬁcult to meet, the number of companies capable of performing contracts under the special regime has fallen noticeably. Experience alone does not sufﬁce for eligibility, but also a solid ﬁnancial standing in the case of companies wishing to have access to the EPC program is essential. With respect to the more conventional energies (coal, gas and nuclear) no positive trend in the domestic market is expected in the near future, at least not until the energy demand recovers to the levels existing in 2008.



Cooling towers in BP and Cepsa plants, ﬁtted out by Ecolaire.



On the international scene, there are still geographical areas where the demand for energy is growing, some with a current or past presence of the OHL Group. Speciﬁcally, there are business opportunities in North America, Central America and South America, as well as in the north of Africa, Western and Eastern Europe and the Middle East. In all of these markets OHL Industrial’s Energy Department is examining the division’s possible entry by means of technological and EPC partners with a proven track record, through the experience of the Group in such areas or on the basis of previously established relations with current customers. As a basic element of the strategy to gain positions in markets of interest, and given the minimal current market demand for industrial plant contractors, in some of its key projects OHL Industrial is promoting the taking of a sufﬁcient stake in the ownership of individual projects to enable it to ensure the execution of the construction of the relevant industrial plant. This strategy is already delivering its initial results in the ﬁeld of the construction of terminals for the storage of petroleum products, solar thermal power plants and biofuel plants.
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OHL Industrial’s companies participate actively in the design of the new strategies for the future and have been fundamental to the results for 2009. Thus:



OHL Industrial still contributes a small amount of revenue to the Group, 28.1 million euros in 2009, nevertheless, its growth potential is signiﬁcant



- Ecolaire España, OHL Industrial’s basic engineering strength, continues to reinforce its resources in order to provide the response needed for the ambitious projects tendered by OHL Industrial and has played a key role in the start-up of the activities in solar thermal projects, contributing its full capability and experience. - Chepro (Chemtrol Proyectos y Sistemas) continues to consolidate its position as the sector leader in ﬁre protection in Spain, both in the active as well as the passive protection ﬁelds, with particular success in the segment of electric power plants, both conventional and nuclear. - Prosisa (Proyectos y Sistemas), specialized in projects for processing solids and aggregate, mining and quarries, among others, is getting ready to expand its capacity by means of partnering with another company in a position to complement its know how and capacity, in addition to enabling it to obtain a greater presence in new international markets. - Atmos Española, given the sluggishness of the Spanish market, is stepping up its efforts in its international activity in the segment of machinery for the processing and handling of aggregate and minerals.



Signiﬁcant events



With the support of Ecolaire, in 2009 OHL Industrial was awarded a number of contracts expected to commence in 2010, following conclusion of the relevant ﬁnancing arrangements. These contracts are set out below: - 30-MW solar thermal plant, with a steam turbine, for Novatec, in Murcia. - 49.9-MW Casablanca solar thermal power plant, for Fotowatio, in Badajoz. - 49.9-MW Arenales solar thermal power plant for Fotowatio, in Seville. - Maritime oil terminal warehouse and distribution with a 320,000-m3 capacity, for Alpetrol, in Algeciras.
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MOST SIGNIFICANT CONTRACTS OBTAINED BY OHL INDUSTRIAL IN 2009 ECOLAIRE Project



Amount €



Location



Customer



Mechanical installation, Oran Convention Center



3,903,000



Oran (Algeria)



OHL Internacional



Electrical installation, Oran Convention Center



3,400,000



Oran (Algeria)



OHL Internacional



Pneumatic ash conveying , As Pontes Thermal Power Plant



2,713,000



Corunna



Endesa



Revamping of crude I



2,358,000



Huelva



Cepsa



CHEPRO Active Protection Project Fire protection, Oran Convention Center



Amount €



Location



2,261,000



Oran (Algeria)



Customer OHL



Passive Protection Project



Location



Customer



Protection of structures, Vandellós Nuclear Power Plant



Tarragona



Vandellós NPP



Repair of structures



Tarragona



Asfaltos Españoles



Protection of turbines Group II Protection of rack, Trillo NPP Passive ﬁre protection in substations



Andorra (Teruel)



Endesa



Guadalajara



Trillo NPP



Several locations



Iberdrola



Projects in progress Project



Location



Customer



CCC Mesaieed ﬁre protection system



Qatar



Iberdrola Ingeniería y Construcción



Fire protection system and equipment in the Nubaira III energy plant



Egypt



Initec Energía



Fire protection system and equipment for the Cairo West power plant (units 7 and 8)



Egypt



Initec Energía



PROSISA Project



Amount €



Location



Customer



Discharge circuit



1,100,000



Santander



Buhler



Metal structure for “La Florida” thermal power plant



1,000,000



Badajoz



Ecalnor XXI



ATMOS Project Two steel apron feeders ATM – D8 + 2 Ramasse Miettes



Amount € 1,050,000



Location Khouribga (Morocco)



Customer Ofﬁce Chériﬁen dês Phosphates
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OHL DEVELOPMENTS Market and strategy



OHL Developments integrates the activities of the OHL Group in the development and operation of mixed-use tourism infrastructures. With a clearly international orientation, the projects currently in operation are located in Mexico, where the principal undertaking is the Mayakoba luxury hotel complex on the Riviera Maya. The 2009 ﬁnancial year transpired under the inﬂuence of two factors with a farreaching international impact: the Inﬂuenza A (H1N1), “Swine Flu”, which appeared at the end of the month of April in Mexico, and the world economic crisis. The widespread alarm caused by the onset of the ﬂu epidemic dealt a serious blow to the level of occupancy of the hotel projects for several months, as not only were fresh room bookings paralyzed completely, but also the immense majority of the reservations existing at the time were cancelled. Fortunately, the initial gloomy outlook with respect to the performance of the demand was not conﬁrmed, and a gradual reactivation of the Mexican hotel market and the return of U.S. tourism have prevailed. The second factor creating uncertainty was the world economic crisis, which has impacted signiﬁcantly on the group, convention and incentives market. The effects of the crisis have progressively evened out thanks to the reactivation measures put into place by many countries, whereby the current outlook is clearly better than the situation one year ago, as the main tourist sending countries are on the brink of economic recovery.



The President of Mexico, Felipe Calderón, and OHL Chairman, JuanMiguel Villar Mir, formally opened the Banyan Tree Hotel, the third to open in Mayakoba.



As a sign of support and conﬁdence in the growth of the tourism area of Riviera Maya (geographical enclave of Mayakoba), the Federal Government ofﬁcially announced its plans to issue a call for tenders for the construction of a new international airport near Tulum, with a view to reinforcing the infrastructures necessary for the forecasts of strong growth in the number of visits to this destination on the Mexican Caribbean. The improvement in the conditions of the tourism market, together with the consolidation of Mayakoba as a destination, is already bringing about a clearly positive trend in the operation of the projects of OHL Developments, which have recovered the upward trend that will ﬁnally bring them up to cruising speed.
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Moreover, the normalization of the ﬁnancial markets will make it easier for OHL Developments to initiate the last projects still outstanding at Mayakoba, as well as to develop others that will enable the division to copy our tourism model, taking advantage of the opportunities existing in the marketplace.



Signiﬁcant activities



The projects in operation continued to enhance their prestige in 2009, having obtained a number of recognitions and awards during the ﬁnancial year, as a tribute to their high quality. The Fairmont Hotel, as in previous years, obtained the American Automobile Association’s “5 Diamond Award”, which is the association’s highest rating and is granted to less than 0.3% of the more than 50,000 hotels included in the ranking. Similarly, the Hotel was listed among the 500 best hotels in the world by the “Travel + Leisure” magazine. For the second consecutive year, the Rosewood Hotel was given the “5 Diamond Award” rating by the above-mentioned association. Also in 2009, it was chosen as the best hotel in Mexico and one of the top 20 in the world by the magazine, “Travel + Leisure”, and obtained the “Award of Excellence”, granted by “The American Society of Landscape Architects”. Operation of the Banyan Tree Hotel commenced in March 2009. In its scant few months of operation, the Hotel has merited the “Best Lobby of 2009” and “Best Spa of 2009” awards, granted by the “Boutique Design Award”. In addition, the Hotel has been rated by Tripadvisor as the second best hotel in the world in the Spa category and third in the Best Hotel for Romance category. In 2009, the El Camaleón golf course held the fourth “Mayakoba Golf Classic” PGA tournament. Moreover, it has featured the prestigious “Jim McLean Golf Academy” since November 15 of last year. As in previous years, El Camaleón has maintained its certiﬁcation under the “Audubon Cooperative Sanctuary Program”, given to those golf courses that protect the natural heritage where they are located.



The fourth Mayakoba Golf Classic PGA tournament was held at the El Camaleón golf course.



With 55.1 million euros in sales, OHL Developments’ 2009 ﬁnancial year was affected by the outbreak of Swine Flu and the international economic crisis



Also, in the framework of the San Francisco Project, located in Puebla (Mexico), the Shopping Mall -with a rentable surface of 16,300 m2, as well as the La Puriﬁcadora Hotel, are still operated by the Group. Market studies are being made in Mexico D.F. that will enable the Group to deﬁne a business plan for 19,500 m2 of land owned by OHL Desarrollos in the neighborhood of Santa Fe, a location where a mixed-use development project will be carried out.
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Plants at Pilar de la Horadada (Alicante) and Majadahonda (Madrid), in Spain, and at Ribeirão Preto, in Brazil.



OHL ENVIRONMENT, INIMA Market and strategy



OHL Environment, Inima sales totaled 129.4 million euros in 2009, increasing 7.9%



In the domestic market, tendering in 2009 reﬂected impact of the ﬁnancial crisis, with little activity in comparison with the immediately preceding periods. This effect has had a direct inﬂuence on the Ministry of the Environment and Rural and Marine Affairs, the main engine of the water treatment and desalination industry in Spain. In the international market numerous projects were tendered, mainly under concession contracts with operation and maintenance periods generally exceeding 20 years, in countries like Portugal, Algeria, Mexico, Brazil, UAE, Egypt and India. OHL Medio Ambiente, Inima, subsidiary head of the OHL Groups’ environmental business, is one of the Spanish companies with the greatest presence and activities abroad, with plants in operation in Brazil, Chile, Mexico and the U.S., and others currently under construction in Algeria and Brazil. Similarly in 2009, Inima has been actively participating in R&D&I forums as a member of the Water Technology Platform, an organization promoted by the Ministry of Science and Innovation and the Ministry of the Environment and Rural and Marine Affairs. Three major R&D&I projects currently under development. Looking ahead, the company’s strategy focuses on the following objectives: • In the domestic market, maintain active participation through, mainly, the National Water Quality Plan 2008-2015, with planned investments of around 20,000 million euro, and the Royal Decree of 2007 on Reuse of water to improve the quality of wastewater in a large number of facilities.
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• In the international market, forge alliances with local groups through its presence in geographical areas like the Middle East, Eastern Europe and Asia, as well as in other markets like Colombia and Peru, as well as expanding its presence in the Mediterranean region. • Expansion into new business with a high technological component, such as thermal drying, sludge treatment and others. • Increase value-added proprietary technology through the reinforcement of R&D&I. • Diversification of activities, incorporating, in some cases, integral water management. • Growth in the international market through acquisitions of ongoing businesses and local businesses.



Detail of the Pilar de la Horadada plant, in Alicante, Spain.



• Consolidation and commitment to growth in countries in which it is present, including Mexico, USA, Brazil, Chile and Algeria.



Relevant activities



Among the relevant activities of OHL Environment, Inima in 2009, we would highlight the operation of the Crispijana WWTP, one of the largest in Spain, the thermal drying facility in Granollers, an important referent for technology used, the Valmojado WWTP and others that consolidate our position with a major client, and, lastly, the Ponte do Baia treatment plant, which marks the beginning of the division’s activities in OHL ENVIRONMENT, INIMA. AWARDS IN 2009 Type



Work



Operation (2.5 years)



Arica BWTP



Operation (1 year)



Amount in € (net of VAT)



Place



Client



600,000



Chile



Aguas del Altiplano



Alicante II Desalination Plant Operation and Maintenance



1,100,077



Spain



MMARM. Mancomunidad Canales del Taibilla



Operation (4 years)



Thermal Drying Operation and Maintenance Granollers WWTP



2,764,310



Spain



ACA Agencia Catalana del Agua



Operation (4 years)



WWTP Valmojado and others



3,822,617



Spain



ACLM. Aguas de Castilla-La Mancha



Construction and Operation (2 years)



Ponte do Baia WWTP



4,440,397



Portugal



Aguas do Ave



Operation (6 years)



Crispijana WWTP (Vitoria)



6,452,030



Spain



AMVISA. Aguas Municipales de Vitoria.
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Portugal. Work has begun on the Drinking Water Treatment Station of La Llanura Manchega in Cuenca, awarded by the Ministry of the Environment, Rural and Marine Affairs and one of the most important in Spain, with a capacity of 3.2 m3/sec., while works have been successfully completed on the Alicante II Desalination Plant, one of the most important plants included in the Water Program. Work is continuing apace on other important plants, such as the Algeciras WWTP, also for the Ministry of the Environment and a leading referent in bioﬁltration processes, the Alicante-Norte WWTP for the regional sewage facility of Valencia, and the enlargement of the Potable Water Treatment Plant in Majadahonda, Madrid, for Canal de Isabel II, the Madrid water authority. In the U.S., the Taunton River Desalination Plant (Boston, Massachusetts) came into operation for the treatment of brackish water and, in Algeria, works are still underway on the Mostaganem desalination plant, which, with a capacity of 200,000 m3/day, is one of the largest in the world, and on the Cap Djinet Plant (100,000 m3/day). Both of the Algerian plants use reverse osmosis technology. Similarly, works are continuing on the Mogi Mirim treatment plant the State of São Paulo in Brazil. OHL Environment, Inima has been certiﬁed to UNE-166002.2006 by AENOR for its R&D&I management system. MAIN CONCESSIONS MANAGED BY INIMA IN 2009 Name
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Activity



Concession years pending



Ambient



Puriﬁcation and sanitation in Ribeirão Preto (Brazil)



2001-2019



Aquaría



Taunton River Desalination Plant (Boston-USA)



2008-2028



Metrofang



Thermal drying of sludge in the Besos WWTP (Barcelona, Spain)



2001-2016



AIE Cádiz-San Fernando



Cádiz-San Fernando WWTP (Spain)



2002-2024



Carboneras



Carboneras Desalination Plant (Almeria, Spain)



2003-2028



Promoaqua



Los Cabos Desalination Plant (Mexico)



2007-2027



Mostaganem



Mostaganem Desalination Plant (Algeria)



Under construction (25 years)



Cap Djinet



Cap Djinet Desalination Plant (Algeria)



Under construction (25 years)



Mogi-Mirim



Mogi-Mirim WWTP (Brazil)



Under construction (30 years)
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57 Construction works on the Bicentennial Viaduct in Mexico.



>> Obrascón Huarte Lain, S.A. and subsidiaries



The Litoral Sul toll road is one of the ﬁve concessions of Brazil’s federal network operated by the OHL Group.
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>> Obrascón Huarte Lain, S.A. and subsidiaries



Translation of a report originally issued in Spanish based on our work performed in accordance with generally accepted auditing standards in Spain. In the event of a discrepancy, the Spanish language version prevails.



AUDITORS’ REPORT ON CONSOLIDATED FINANCIAL STATEMENTS To the Shareholders of OBRASCÓN HUARTE LAIN, S.A.: 1. We have audited the consolidated ﬁnancial statements of OBRASCÓN HUARTE LAIN, S.A. and Subsidiaries comprising the consolidated balance sheet at 31 December 2009 and the related consolidated income statement, consolidated statement of recognised income and expense, consolidated statement of changes in equity, consolidated statement of cash ﬂows and notes to the consolidated ﬁnancial statements for the year then ended. The preparation of these consolidated ﬁnancial statements is the responsibility of the Parent’s directors. Our responsibility is to express an opinion on the consolidated ﬁnancial statements taken as a whole based on our audit work performed in accordance with generally accepted auditing standards in Spain, which require examination, by means of selective tests, of the evidence supporting the consolidated ﬁnancial statements and evaluation of their presentation, of the accounting policies applied and of the estimates made. 2. As required by Spanish corporate and commercial law, for comparison purposes the Parent’s directors present, in addition to the ﬁgures for 2009 for each item in the consolidated balance sheet, consolidated income statement, consolidated statement of recognised income and expense, consolidated statement of changes in equity, consolidated statement of cash ﬂows and notes to the consolidated ﬁnancial statements, the ﬁgures for 2008. Our opinion refers only to the consolidated ﬁnancial statements for 2009. On 1 April 2009, we issued our auditors’ report on the 2008 consolidated ﬁnancial statements, in which we expressed an unqualiﬁed opinion. 3. In our opinion, the accompanying consolidated ﬁnancial statements for 2009 present fairly, in all material respects, the consolidated equity and consolidated ﬁnancial position of OBRASCÓN HUARTE LAIN, S.A. and Subsidiaries at 31 December 2009 and the consolidated results of their operations, the changes in the consolidated equity and their consolidated cash ﬂows for the year then ended, and contain the required information, sufﬁcient for their proper interpretation and comprehension, in conformity with International Financial Reporting Standards as adopted by the European Union applied on a basis consistent with that of the preceding year. 4. The accompanying consolidated directors’ report for 2009 contains the explanations which the Parent’s directors consider appropriate about the Group’s situation, the evolution of its business and other matters, but is not an integral part of the consolidated ﬁnancial statements. We have checked that the accounting information in the consolidated directors’ report is consistent with that contained in the consolidated ﬁnancial statements for 2009. Our work as auditors was conﬁned to checking the consolidated directors’ report with the aforementioned scope, and did not include a review of any information other than that drawn from the accounting records of OBRASCÓN HUARTE LAIN, S.A. and Subsidiaries.



DELOITTE, S.L. Registered in ROAC under no. S0692 Juan José Roque 24 March 2010
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>> Obrascón Huarte Lain, S.A. and subsidiaries



Consolidated balance sheet at 31 december 2009 and 31 december 2008



ASSETS NON-CURRENT ASSETS Property, plant and equipment Land and buildings Machinery Fixed assets of concessionaire companies Other installations, tools and furniture Advances and ﬁxed assets in progress Other tangible ﬁxed assets Depreciation and provisions



Notes C.1.



341,342 309,156 5,119,022 109,338 11,244 35,699 (1,013,453) 4,912,348



195,827 292,707 3,791,440 88,547 46,970 40,670 (772,269) 3,683,892



Investment property



C.2.



85,009



67,962



Goodwill



C.3.



38,850



38,850



Intangible assets IT applications Other intangible assets Depreciation



C.4. 18,283 402,941 (107,100) 314,124



14,440 311,654 (71,345) 254,749



Non-current ﬁnancial assets Securities portfolio Other credit rights Deposits and security provided Provisions



C.5. 3,710 290,762 11,128 (904) 304,696



3,846 203,140 28,721 (17,519) 218,188



Investments recorded by the equity method



C.6.



172,267



116,178



C.21.



585,074



484,727



6,412,368



4,864,546



88,784 25,401 48,716 (2,044) 160,857



88,758 26,775 53,746 (931) 168,348



1,621,172 95,397 1,088 172,077 166,973 (174,037) 1,882,670



1,505,783 127,100 913 143,868 162,077 (155,223) 1,784,518



23,719 245,053 51,031 (2,199) 317,604



85,442 212,497 13,018 (49,168) 261,789



Current proﬁts tax assets



27,536



26,432



Other current assets



43,541



43,866



688,641



503,333



TOTAL CURRENT ASSETS



3,120,849



2,788,286



TOTAL ASSETS



9,533,217



7,652,832



Deferred tax assets TOTAL NON-CURRENT ASSETS CURRENT ASSETS Stocks Materials for incorporation, fungibles and machinery parts Works, auxiliary workshops and site installations Advances to suppliers and subcontractors Provisions Trade debtors and other accounts receivable Customers from sales and provision of services Associated companies, debtors Personnel Public administrations Miscellaneous debtors Provisions Current ﬁnancial assets Securities portfolio Other credit rights Deposits and security provided Provisions



Cash and cash equivalents
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In thousands of euros 12/31/2009 12/31/2008



C.7.



C.21.



C.5.



C.8.



Note: notes A.1. to F. of the notes form an integral part of the consolidated balance sheet at 31 December 2009.



Financial Statements and Management Report



2009 Consolidated balance sheet at 31 december 2009 and 31 december 2008



LIABILITIES EQUITY Share capital Share premiums Treasury shares Reserves Reserves in consolidated companies Valuation adjustments Consolidated proﬁt for the year attributable to the Parent Company TOTAL EQUITY ATTRIBUTABLE TO THE PARENT COMPANY Minority interests TOTAL EQUITY NON-CURRENT LIABILITIES Issue of instruments and other negotiable securities Issue of corporate bonds Bond issue of concessionaire companies



Notes



In thousands of euros 12/31/2008



C.9. C.10. C.11. C.12. C.12. C.14.



59,845 424,430 19,730 434,589 (270,219)



52,495 254,365 (35,005) 21,079 340,370 (361,544)



C.22.



165,629



150,686



C.15.



834,004 361,403 1,195,407



422,446 280,602 703,048



598,603 243,883 842,486



613,652 212,713 826,365



522,288 2,028,186 2,550,474



599,672 1,693,716 2,293,388



C.16.



Bank borrowings Mortgage loans and other loans Loans of concessionaire companies



C.16.



Other ﬁnancial liabilities



C.17.



173,794



194,119



Deferred tax liabilities



C.21.



441,808



256,671



Provisions



C.18.



30,307



23,794



Deferred income



C.19.



167,660



159,633



Other non-current liabilities



C.20.



200,762



175,501



4,407,291



3,929,471



39,604 19,665 59,269



21,613 17,167 38,780



510,321 477,827 3,070



212,492 128,875 3,367



10,171



17,294



1,001,389



362,028



26,968



15,942



497,787 1,160,468 516,967 2,175,222



418,866 1,080,211 574,725 2,073,802



193,818



147,488



50,647



45,301



101,881 24,895 173,831 114,586 1,712 6,301 423,206



93,493 17,422 166,081 52,132 1,734 6,110 336,972



TOTAL CURRENT LIABILITIES



3,930,519



3,020,313



TOTAL EQUITY AND LIABILITIES



9,533,217



7,652,832



TOTAL NON-CURRENT LIABILITIES CURRENT LIABILITIES Issue of instruments and other negotiable securities Issue of corporate bonds Bond issue of concessionaire companies Bank borrowings Mortgage and other loans Loans of concessionaire companies Debts for interest accrued and not due Debts for interest accrued and not due of concessionaire companies



Other ﬁnancial liabilities



C.16.



C.16.



C.17.



Trade creditors and accounts payable Advances received from customers Debts for purchases or provision of services Debts represented by bills payable



Provisions



C.18.



Liabilities for taxes on current proﬁts



Note: Notes A.1. to F. of the notes form an integral part of the consolidated balance sheet at 31 December 2009.



12/31/2009



Other current liabilities Debts to associated undertakings Remuneration pending payment Public administrations Other non-trade debts Deposits and security received Other current liabilities



C.20.



C.21.
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>> Obrascón Huarte Lain, S.A. and subsidiaries Consolidated income statement for the financial years ending 31 December 2009 and 31 december 2008



In thousands of euros



Revenue



Notes



2009 Financial Year



2008 Financial Year



C.22.



4,389,547



4,008,777



245,122



248,573



Other operating income Variation in stocks of ﬁnished products and work in progress Supplies



(6,048)



3,110



(2,585,073)



(2,471,348)



Personnel expenses



(613,443)



(543,732)



Depreciation



(212,274)



(184,893)



Variation in provisions Other operating expenses



C.22.



OPERATING PROFIT



(44,457)



(30,420)



(638,743)



(607,378)



534,631



422,689



Financial income



C.22.



48,057



89,141



Financial expenses



C.22.



(231,245)



(292,206)



(7,978)



(20,579)



C.22.



(16,146)



4,980



C.6.



(2,377)



6,785



C.22.



8,573



56,189



333,515



266,999



(121,309)



(84,569)



212,206



182,430



Net exchange rate differences Proﬁt and loss from variations in value of ﬁnancial instruments at fair value Proﬁt and loss of entities valued by the equity method Impairment and proﬁt and loss from disposal of ﬁnancial instruments PROFIT BEFORE TAX Corporate income tax



C.21.



PROFIT AFTER TAX Minority interests



C.15.



(46,577)



(31,744)



CONSOLIDATED PROFIT AND LOSS FOR YEAR ATTRIBUTABLE TO THE PARENT COMPANY



C.22.



165,629



150,686



Basic



A.5.



1.96



1.74



Diluted



A.5.



1.96



1.74



Earnings per share:
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Note: Notes A.1. to F. of the notes form an integral part of the consolidated income statement for the ﬁnancial year ending 31 December 2009.
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In thousands of euros 2009 Financial Year



2008 Financial Year



CONSOLIDATED PROFIT AND LOSS FOR THE YEAR



212,206



182,430



INCOME AND EXPENSES ATTRIBUTED DIRECTLY TO EQUITY



100,956



(325,432)



38,966



(35,196)



From valuation of ﬁnancial instruments From cash ﬂow hedging



(45,236)



(94,847)



Conversion differences



103,609



(226,067)



Entities valued by the equity method



954



(3,833)



2,663



34,511



TRANSFERS TO THE INCOME STATEMENT



23,312



(2,811)



From cash ﬂow hedging



31,178



(4,122)



Tax effect



Conversion differences



—



1,276



1,854



(1,284)



(9,720)



1,319



TOTAL INCOME/EXPENSES RECOGNISED



336,474



(145,813)



Attributable to the Parent Company



256,954



(120,589)



79,520



(25,224)



Entities valued by the equity method Tax effect



Attributable to minority interests



Note: Notes A.1. to F. of the notes form an integral part of the consolidated statement of income and expenses recognised in equity for the ﬁnancial year ending 31 December 2009.
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>> Obrascón Huarte Lain, S.A. and subsidiaries Consolidated statement of changes in equity for the financial years ending 31 December 2009 and 31 December 2008 In thousands of euros Equity attributed to the Parent Company Own Funds



Closing balance on 31 December 2007



Capital



Share premium and reserves



Treasury stock



Consolidated income for the year attributable to the Parent Company



Valuation Adjustments



Total equity attributed to the Parent Company



Minority interests



Total equity



52,495



516,772



(11,022)



140,450



(90,269)



608,426



309,162



917,588



Total income/(expenses) recognised



-



-



-



150,686



(271,275)



(120,589)



(25,224)



(145,813)



Transactions with shareholders



-



(18,330)



(23,983)



(20,151)



-



(62,464)



-



(62,464)



Distribution of dividends



-



(14,864)



-



(20,151)



-



(35,015)



-



(35,015)



Transactions in shares or holdings in own equity



-



(3,466)



(23,983)



-



-



(27,449)



-



(27,449)



Other changes in equity



-



117,372



-



(120,299)



-



(2,927)



(3,336)



(6,263)



Transfers between equity items



-



120,299



-



(120,299)



-



-



-



-



Other variations



-



(2,927)



-



-



-



(2,927)



(3,336)



(6,263)



52,495



615,814



(35,005)



150,686



(361,544)



422,446



280,602



703,048



-



-



-



165,629



91,325



256,954



79,520



336,474



7,350



143,123



35,005



(37,617)



-



147,861



-



147,861



(2,625)



(38,455)



41,080



-



-



-



-



-



Closing balance at 31 December 2008 Total income/(expenses) recognised Transactions with shareholders Reductions in capital



9,975



186,755



-



-



-



196,730



-



196,730



Distribution of dividends



Increases in capital



-



-



-



(37,617)



-



(37,617)



-



(37,617)



Transactions in shares or holdings in own equity



-



(5,177)



(6,075)



-



-



(11,252)



-



(11,252)



Other variations in equity



-



119,812



-



(113,069)



-



6,743



1,281



8,024



Transfers between equity items



-



113,069



-



(113,069)



-



-



-



-



Other variations



-



6,743



-



-



-



6,743



1,281



8,024



59,845



878,749



-



165,629



(270,219)



834,004



361,403



1,195,407



Closing balance at 31 December 2009



Note: Notes A.1 to F. of the notes form an integral part of the consolidated statement of changes in equity for the ﬁnancial year ending 31 December 2009.
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2009 Consolidated statement of cash flows For the financial years ending 31 december 2009 and 31 december 2008 In thousands of euros 2009 Financial Year A) CASH FLOWS FROM OPERATING ACTIVITIES



2008 Financial Year



782,388



553,928



Proﬁt, before tax



333,515



266,999



Ajustments to proﬁt and loss



413,390



340,583



(+) Depreciation and amortization



212,274



184,893



(+/−) Other adjustments



201,116



155,690



Changes in working capital Other cash ﬂows from operating activities (+/−) Payments for corporate income tax (+/−) Other receipts/(payments) from operating activities



70,241



(65,090)



(34,758)



11,436



(72,837)



(45,644)



38,079



57,080



B) CASH FLOWS FROM INVESTMENT ACTIVITIES



(1,241,590)



(1,000,176)



Payments for investments



(1,352,500)



(1,178,008)



(−) Group and associated



(418,110)



(270,258)



(−) Tangible, intangible ﬁxed assets and investment properties



(833,402)



(827,018)



(−) Other ﬁnancial assets



(100,988)



(80,732)



62,853



88,691



(+) Group and associated



12,176



72,185



(+) Tangible, intangible ﬁxed assets and investment property



50,677



7,336



Receipts from disinvestment



(+) Other ﬁnancial assets Other cash ﬂows from investment activities (+) Receipt of dividends



-



9,170



48,057



89,141



11



6,489



48,046



82,652



C) CASH FLOWS FROM FINANCING ACTIVITIES



612,590



315,565



Receipts and (payments) from equity instruments



190,656



(27,449)



196,731



-



(18,842)



(114,328)



12,767



86,879



(+) Receipt of interest



(+) Issue (−) Acquisition (+) Disposal Receipts and (payments) from ﬁnancial liability instruments



679,223



700,505



(+) Issue



1,100,359



1,276,966



(−) Repayment and redemption



(421,136)



(576,461)



(37,617)



(35,015)



(219,672)



(322,476)



(223,825)



(297,334)



Payments in respect of dividends and remuneration on other equity instruments Other cash ﬂows from ﬁnancing activities (−) Payment of interest (+/−) Other receipts/(payments) from ﬁnancing activities



4,153



(25,142)



31,920



(13,826)



185,308



(144,509)



F) CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD



503,333



647,842



G) CASH AND CASH EQUIVALENTS AT END OF PERIOD (E+F)



688,641



503,333



D) EFFECT OF VARIATIONS IN EXCHANGE RATES E) NET INCREASE/(REDUCTION) IN CASH AND EQUIVALENTS (A+B+C+D)



COMPONENTS OF CASH AND CASH EQUIVALENTS AT END OF PERIOD (+) Cash and banks



320,543



279,413



(+) Other ﬁnancial assets



368,098



223,920



688,641



503,333



TOTAL CASH AND CASH EQUIVALENTS AT END OF PERIOD



Note: Notes A.1 to F. of the notes form an integral part of the consolidated statement of cash ﬂows for the ﬁnancial year ending 31 December 2009.
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Notes to the consolidated annual ﬁnancial statements for the ﬁnancial year ending 31 december 2009.



OBRASCON HUARTE LAIN, S.A. AND SUBSIDIARIES



A.—General information A.1.- Company Name and registered ofﬁce Obrascón Huarte Lain, S.A., formerly Sociedad General de Obras y Construcciones Obrascón, S.A., the Parent Company, was incorporated on 15 May 1911 and its registered ofﬁce is located in Madrid, at Paseo de la Castellana, 259 D.



A.2.- Sectors of activity The principal sectors in which companies comprising the Obrascón Huarte Lain operate are as follows: Infrastructure concessions • Operation of administrative infrastructure concessions, principally transport, parking, ports and airports. Construction • Construction of all types of civil and building works for both Public Administrations and private clients, both in Spain and abroad. • Provision of infrastructure management, operation, maintenance and conservation services (highways, railways and buildings) and urban facilities. Industrial • Industrial engineering, particularly complete industrial plants or systems including design, construction, maintenance and operation and any other activity relating to mining, gas, oil, chemicals, petrochemicals and energy. Developments • Operation of hotel complexes and shopping centres. • Care services.
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Environment • Projects connected with the integrated water cycle, technical and scientific consultancy, and engineering of installations connected with water supply and treatment. • Services connected with environmental recovery. • Operation of water and environmental concessions.



A.3.- Proﬁt and loss for the year, changes in equity attributable to the Parent Company and evolution of cash ﬂows a) Proﬁt for the year Proﬁt for the 2009 ﬁnancial year attributable to the Parent Company amounted to 165,629 thousand euros, representing 3.8% of turnover and an increase of 9.9% over that obtained in the 2008 ﬁnancial year. A comparison of income statements for the two years is as follows: Thousands of euros Item Revenue



2009



2008



Var. %



4,389,547



4,008,777



9.5



Gross operating proﬁt (EBITDA)



746,905



607,582



22.9



Operating proﬁt (EBIT)



534,631



422,689



26.5



(201,116)



(155,690)



29.2



333,515



266,999



24.9



(121,309)



(84,569)



43.4



Minority interests



(46,577)



(31,744)



46.7



Proﬁt attributable to the Parent Company



165,629



150,686



9.9



Financial and other proﬁt and loss Proﬁt before tax Corporate income tax



b) Changes in equity attributable to the Parent Company Changes in equity attributable to the Parent Company during the 2009 and 2008 ﬁnancial years were as follows:
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Thousands of euros Item Balance at 31 December 2007



608,426



Proﬁt for the 2008 ﬁnancial year



150,686



Hedging reserves



(65,195)



Translation differences



(181,443)



Valuation adjustments in respect of ﬁnancial assets available for sale



(24,637)



Dividend distributed charged to proﬁts for 2007 ﬁnancial year



(35,015)



Own shares



(23,983)



Transactions in own shares



(3,466)



Other changes



(2,927)



Balance at 31 December 2008



422,446



Proﬁt for the 2009 ﬁnancial year



165,629



Hedging reserves



(3,611)



Translation differences



67,660



Valuation adjustments in respect of ﬁnancial assets available for sale



27,276



Dividend distributed charged to proﬁts for 2008 ﬁnancial year



(37,617)



Own shares



(6,075)



Transactions in own shares



(5,177)



Increase in capital and issue premium net of expenses



196,730



Other changes



6,743



Balance at 31 December 2009



834,004



c) Changes in cash ﬂows The summary of cash ﬂows for the 2009 ﬁnancial year, classiﬁed by origin in operating, investment and ﬁnancing activities, compared with the previous year, is detailed in the following table: Thousands of euros Cash ﬂows



2009



2008



From operating activities



782,388



553,928



(1,241,590)



(1,000,176)



241,414



612,590



315,565



297,025



Variation in debt with recourse



126,481



232,523



(106,042)



Variation in debt without recourse



552,742



467,982



84,760



Other changes



(66,633)



(384,940)



318,307



31,920



(13,826)



45,746



Increase/(reduction) in cash and cash equivalents



185,308



(144,509)



329,817



Cash and cash equivalents at beginning of period



503,333



647,842



(144,509)



Cash and cash equivalents at end of period



688,641



503,333



185,308



From investment activities From ﬁnancing activities:



Effect of exchange rate changes
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A.4.- Proposal for distribution of proﬁt and dividend The proposal for distribution of proﬁt for the 2009 ﬁnancial year drawn up by the Directors of Obrascón Huarte Lain, S.A, which will be submitted for approval by the Shareholders’ General Meeting, is as follows: Thousands of euros Proﬁt for 2009 ﬁnancial year



59,288



Distribution: To dividends To legal reserve To voluntary reserves



42,948 1,470 14,870



The Directors of Obrascón Huarte Lain, S.A. will propose to the Shareholders’ General Meeting the distribution of a maximum total gross dividend of 42,948 thousand euros equivalent to 0.4306 euros per share, charged to proﬁt for the 2009 ﬁnancial year. The distribution of proﬁt proposed by the Directors includes an appropriation of 1,470 thousand euros to the legal reserve, by which the latter would reach 20% of the capital of the company, in accordance with the provisions of the Revised Text of the Companies Act [“Texto Refundido de la Ley de Sociedades Anónimas”] (see Note C.12.).



A.5.- Earnings per share a) Basic earnings per share Basic earnings per share is determined by dividing consolidated proﬁt for the year attributable to the Parent Company by the weighted average number of shares in circulation during the year, excluding the average number of own shares held over the course thereof.



b) Diluted earnings per share The diluted earnings per share is determined in similar manner to earnings per share but the weighted average number of shares in circulation is increased by share options, warrants and convertible debt. In the 2009 and 2008 ﬁnancial years there were no differences between basic earnings and diluted earnings per share. Item Consolidated proﬁt for the year attributable to the Parent Company (thousands of euros)



2009



2008



165,629



150,686



84,670,491



86,405,131



Basic earnings per share (euros)



1.96



1.74



Diluted earnings per share (euros)



1.96



1.74



Weighted average number of shares in circulation
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B.- Basis of presentation and basis of consolidation B.1. - Basis of presentation The consolidated annual ﬁnancial statements of the Obrascón Huarte Lain Group for the 2009 ﬁnancial year were prepared: • By the Directors of the Parent Company at the meeting of its Board of Directors held on 23 March 2010. • In accordance with the provisions of International Financial Reporting Standards (IFRS) adopted by the European Union. • Taking into account all obligatory accounting principles and policies and valuation principles which have a significant effect on the consolidated annual financial statements. Note B.6. summarises the most significant accounting principles and policies, and valuation principles applies in preparation of the consolidated annual financial statements of the Group for the 2009 financial year. • In a manner so that they fairly present the consolidated equity and financial position of the Group at 31 December 2009 and its results of operations, changes in consolidated equity and consolidated cash flows which occurred in the Group in the 2009 financial year. • Based on the accounting records maintained by the Parent Company and other entities included in the Group. Nevertheless, and since the accounting principles and policies and valuation principles applied in preparation of the consolidated annual financial statements of the Group for the 2009 financial year differ in many cases from those used by the entities included therein (local legislation), in the consolidation process the necessary adjustments and reclassifications have been introduced in order to unify the said accounting principles and policies and valuation principles in order to adapt them to International Financial Reporting Standards (IFRS). The consolidated annual ﬁnancial statements of the Group for the 2008 ﬁnancial year were approved by the Shareholders’ General Meeting of the Parent Company held on 5 May 2009. The consolidated annual ﬁnancial statements of the Group and those of the Parent Company and of the entities included in the Group for the 2009 ﬁnancial year are pending approval by their respective Shareholders’ General Meeting. The Board of Directors of the Parent Company nevertheless considers that they will be approved without modiﬁcation.



72



Financial Statements and Management Report



2009



B.2.- International Financial Reporting Standards (IFRS) The principles of consolidation, accounting policies and valuation principles used in preparation of the consolidated annual ﬁnancial statements at 31 December 2009 are the same as those applied in the consolidated annual ﬁnancial statements for the 2008 ﬁnancial year. Standards and interpretations in effect in this period The accounting policies used in preparation of the consolidated annual ﬁnancial statements coincide with those used for the ﬁnancial year ending 31 December 2008, except for application in the 2009 ﬁnancial year of the following standards which have become obligatory: • IFRS 2: “Share based Payments—vesting conditions and cancellations”. • IFRS 7: “Financial Instruments: Disclosures”. • IFRS 8: “Operating Segments”. • IAS 1: “Presentation of Financial Statements (revised)”. • IAS 23: “Borrowing Costs (revised)”. • IAS 32: “Financial Instruments: Presentation and IAS 1 Presentation of Financial Statements: Financial instruments which include a sale option and obligations existing on their liquidation”. • IAS 39 and IFRIC 9: Modification “Reassessment of embedded derivatives on reclassification”. • IFRIC 13: “Customer loyalty programmes”. • IFRIC 14: “IAS 19—Employee Benefits”. • IFRIC 16: “Hedges of a net investment in a foreign operation”. • A series of modifications made to the IFRS in May 2008, which include elimination of the paragraph of IAS 38: “Intangible assets” which established that on rare occasions there is sufficient evidence to sustain a depreciation method which gives rise, in intangible assets with finite life, to a cumulative depreciation less than that which would result from applying a straight line depreciation method. The adoption of these standards and interpretations has had no signiﬁcant effect on the consolidated annual ﬁnancial statements of the Group, except for IAS 1 which has led to inclusion of the Consolidated Statement of Income and Expenses recognised in equity, and IFRS 7 which makes it obligatory to indicate the breakdown of ﬁnancial instruments by hierarchy. Standards and interpretation issued but not in force At the date of preparation of the consolidated annual ﬁnancial statements at 31 December 2009, the following are the most signiﬁcant standards and interpretations which had been published by IASB but had not come into force, either because of the came into effect after the date of preparation thereof or because they had not yet been adopted by the European Union:
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Standars, modiﬁcations and interpretations



Obligatory application in ﬁnancial years beginning as from:



Approved for use in EU Revision of IFRS 3



Business combinations



1 July 2009



Modiﬁcation of IAS 27



Changes in equity holdings



1 July 2009



Modiﬁcation of IAS 39



Elements designatable as hedged item



Modiﬁcation of IAS 32



Classiﬁcation of rights over shares



1 July 2009 1 February 2010



IFRIC 12 (1)



Services concession arrangements



IFRIC 15 (1)



Agreements for the construction of real estate



1 April 2009



IFRIC 17 (1)



Distributions of non-cash assets to owners



1 November 2009



IFRIC 18 (1)



Assets received from customers



1 November 2009



1 January 2010



Not approved for use in EU (2) IFRS 9



Financial Instruments: Classiﬁcation and Measurement



2009 Planned Improvements



Non-urgent improvements to IFRS



1 January 2013



Modiﬁcation of IFRS 2



Payments based on shares within the Group



Revision of IAS 24



Breakdown of related parties



1 January 2011



Modiﬁcation of IFRIC 14



Obligatory minimum advance payments



1 January 2011



IFRIC 19



Cancellation of ﬁnancial liabilities with equity instruments



Principally 1 January 2010 1 January 2010



1 July 2010



(1) Date of mandatory application in accordance with promulgation in the Ofﬁcial Journal of the European Union, which differs from the original IASB date. (2) Standards and interpretations not adopted by the European Union at the date of preparation of the consolidated annual ﬁnancial statements.



The Directors are making an assessment of the impact of future application of these standards on the consolidated annual ﬁnancial statements. Standards and interpretations already approved which can be applied prior to 31 December 2009 At 31 December 2009 the following could be applied early since they were already approved for use in the EU and such early application was permitted: the revised IFRS 3, the modiﬁcation of IAS 27, the modiﬁcation of IAS 39, IFRIC 12, IFRIC 17 and IFRIC 18. The Group has not made any early adoption of the previously mentioned standards and interpretations already approved. IFRIC 12 affects public/private service concession arrangements which fulﬁl two conditions: 1. The grantor controls or regulates which services to which the concessionaire must devote the infrastructure, to whom it must provide the said services, and at what price. 2. The grantor controls, by ownership, holding or other rights, any significant residual interest in the infrastructure at the end of the agreement. Infrastructures subject to a service concession arrangements will not be recognised as tangible ﬁxed assets of the concessionaire since the latter does not have the contractual right to control them.
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If the concessionaire provides more than one service, for example operating services, construction or improvement services, the consideration received in the context of the service agreement will be recognised in the income statement separately in accordance with the rules applicable in each case: IAS 18: “Revenue” and IAS 11: “Construction Contracts”. When the concessionaire provides construction or improvement services, there are two forms of recognising the consideration received: • As financial asset if the concessionaire has an unconditional right to receive cash from the grantor. • As an intangible asset if the concessionaire does not have such right, but has the right to collect from users of the public service. There is no accounting or valuation principle which, having a signiﬁcant effect on the consolidated annual ﬁnancial statements at 31 December 2009, has not been applied in their preparation.



B.3.- Functional currency The annual ﬁnancial statements are presented in euros since this is the currency of the principal economic environment in which the Group operates. Operations abroad are recorded in accordance with the policies described in Note B.6.9.



B.4. - Responsibility for information and estimates made The information contained in this annual ﬁnancial statements is the responsibility of the Directors of the Parent Company. In the consolidated annual ﬁnancial statements for the 2009 ﬁnancial year, occasional use has been made of estimates made by Senior Management of the Group and of entities included in it and subsequently ratiﬁed by their Directors, in order to quantify some assets, liabilities, income and expenses rerecorded in them. These estimates basically relate to: • Impairment losses on certain assets • The useful life of tangible and intangible assets • The amount of certain provisions • The measurement of goodwill • The fair value of certain unquoted assets
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Although these estimates were made with the best information available at 31 December 2009, it is possible that events which may take place in the future make it necessary to modify them in forthcoming years which would, in accordance with the provisions of IAS 8, take place by recognising the effects of the change of estimates in the corresponding consolidated income statement. In accordance with the requirements of IAS 1, the information relating to the 2009 ﬁnancial year is presented for comparison purposes with the information relating to the 2008 ﬁnancial year, and consequently does not constitute the complete consolidated annual ﬁnancial statements of the Group for the 2008 ﬁnancial year.



B.5. - Basis of consolidation a) Subsidiaries Subsidiaries are considered those entities over which the Parent Company has the capacity to exercise control, a capacity which is evidenced when the Parent Company has the power to direct the ﬁnancial and operating policies of an entity held in order to obtain proﬁts from its activities. It is presumed that such control exists when the Parent Company directly or indirectly owns over 50% of voting rights in entities held or, if less than this percentage, there are agreements with other shareholders which grant control to the Parent Company. The ﬁnancial statements of subsidiaries are consolidated with those of the Parent Company by applying the global integration method, and therefore: • Profit and loss from internal transactions within the consolidation perimeter are eliminated, and deferred until they are realised with third parties outside the Group, except for those corresponding to works carried out for concessionaire companies. • Credit and debit rights, income and expenses, between companies within the consolidation group are eliminated from the consolidated accounts. • Positive differences between the cost of holdings in consolidated companies and their theoretical book value, which appear on acquisitions, are attributed to certain assets and liabilities with a maximum limit of the market value of each element. • After allocation to assets and liabilities, the remaining positive differences, if any, are recorded under the heading “Goodwill” on the asset side in the consolidated balance sheet. • If the difference between acquisition cost of the holdings and their theoretical book value is negative, it is taken to income. • Minority holdings in the equity of companies held are shown under the heading “Minority interests” in the consolidated balance sheet under “Equity”.
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• Minority shares in profit and loss for the year are shown under the heading “Minority interests” in the consolidated income statement.



b) Joint ventures Joint ventures mean contractual agreements pursuant to which two or more entities engage in operations, hold assets, or participate in an entity such that any strategic decision of a ﬁnancial or operational nature which affects them requires the unanimous consent of all participants. The ﬁnancial statements of joint ventures are consolidated with those of the Parent Company by application of the proportional integration method, and therefore: • Profit and loss on internal transactions within the consolidation perimeter is eliminated in the proportion in which the Parent Company participates in the joint venture, being deferred until they are realised with third parties outside the Group, except for those corresponding to works carried out for concessionaire companies. • Credit and debit rights between companies within the consolidation group are eliminated from the consolidated financial statements, as well as income and expenses, all in the same proportion in which the Parent Company participates in the joint venture. • Positive differences between the costs of holdings in joint ventures and their theoretical book value, which appear by reason of such acquisition, are allocated to certain assets and liabilities with a maximum limit of the market value of each element. • After allocation to assets and liabilities, the remaining positive differences, if any, are recorded under the heading “Goodwill” under assets in the consolidated balance sheet. • In the event that the differences between acquisition cost of holdings and their theoretical book value is negative, they are taken to income. Assets and liabilities allocated to joint ventures are shown in the consolidated balance sheet classiﬁed in accordance with their speciﬁc nature. Likewise, income and expenses originating in joint ventures are shown in the consolidated income statement in accordance with their nature.



c) Associates These are entities over which the Parent Company does not have control by itself, nor does it have joint control with other members, but over which a signiﬁcant inﬂuence is exercised. In the consolidated annual ﬁnancial statements associates are valued by application of the “equity method” and therefore:
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• The percentage of their equity represented by the holding of the Group in their capital, less any impairment in value of the said holding, is consolidated. • The proportional part of the equity of associates attributable to the Group is compared with the acquisition cost of the said holding, and positive or negative differences attributable to assets and liabilities identified will increase or reduce their initial valuation. • Positive differences which remain are recorded under the heading “Investments recorded by the equity method” under assets in the consolidated balance sheet, whilst negative differences are taken to income. • If, as a result of losses which have been incurred by associates, their net equity is negative, they are shown on the balance sheet with a nil value unless there is an obligation of the Group to back them financially, in which case the corresponding provisions are made until the risk is covered.



d) Consolidation perimeter Companies included within the consolidation perimeter at 31 December 2009 are detailed in Annex I. The activities, addresses, details of net book cost and equity of the investments in the most signiﬁcant companies which form the consolidation perimeter are shown in Annexes II and III.



e) Changes in the consolidation perimeter In the 2009 ﬁnancial year the following changes occurred in the consolidation perimeter: Inclusions



No. of companies



By global integration



10



By proportional integration



2



By the equity method



2



Total additions



14



Exclusions



No. of companies



By proportional integration



3



By the equity method



2



Total exclusions



5



Virtually all inclusions in the consolidation perimeter are companies incorporated by the Group and they had no signiﬁcant impact on the consolidated ﬁnancial statements. Details and reasons for inclusions or exclusions of companies are shown in Annex IV.
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B.6.- Accounting principles and policies and valuation principles applied In preparation of the consolidated annual ﬁnancial statements of the Group for the 2009 ﬁnancial year the accounting principles and policies and valuation principles described below were applied.



1. Tangible ﬁxed assets Goods included in tangible ﬁxed assets are recorded at their acquisition cost (updated as appropriate in accordance with various legal provisions prior to the date of transition to IFRS, which include Royal Decree-Act 7/1996), less cumulative depreciation and any recognised impairment loss. The costs of extension, modernisation or improvement which represents an increase in productivity, capacity or efﬁciency, or increase in useful life of goods, are capitalised as an increase in their cost. Repairs which do not represent an extension of useful life and maintenance expenses are charged to the consolidated income statement for the year in which they are incurred. The Group follows the principle of capitalising interest during the construction period of its ﬁxed assets in accordance with the principles indicated in Note B.6.18. Work carried out by the Group on its own ﬁxed assets are recorded at cumulative cost which results from adding internal to external costs, determined on the basis of own consumption of stored materials and manufacturing costs, determined on the basis of hourly absorption rates similar to those used for valuation of stocks. Depreciation, except for concession assets, is calculated by applying the straight line method to the acquisition cost of the asset less its residual value, assuming that land on which buildings and other constructions are located have an indeﬁnite life and therefore are not subject to depreciation. The ﬁxed assets of concessionaire companies are depreciated on the basis of a criterion associated with the pattern of consumption (production units) of concession assets and always subject to the limit of the concession term. Annual charges for depreciation of tangible assets are recognised in the consolidated income statement based on the estimated years of useful life of the different elements. Item



Years of useful life



Buildings



25-50



Machinery



6-16



Fixed assets of concessionaire companies



(*)



Other installations, tools and furniture



10



Other tangible ﬁxed assets



3-5



(*) Based on a criterion associated with the pattern of consumption (production units) of concession assets.
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Group companies estimate that periodic maintenance plans for their installations, the cost of which is allocated to profit and loss in the year in which they are incurred, are sufficient to ensure delivery of the assets concerned in a good working order at the end of the concession term. Assets held under finance leases are depreciated over their forecast useful life following the same method as that for assets of the same nature in ownership. On each accounting closing consolidated companies examine whether there is evidence, both internal and external, that the net value of their elements of tangible assets exceeds the amount recoverable, meaning the net amount which could be obtained in the event of their disposal, or present value of cash flows, if greater (see Note B.4.). In this case, the book value of the assets is reduced to the said amounts and future charges to the consolidated income statement by way of depreciation are adjusted in proportion to their adjusted book values and new useful lives. In similar manner, when there are indications that the value of assets has recovered, consolidated companies record a reversion of the impairment losses recorded in previous years and adjust the charges to future consolidated income statements, by way of depreciation, up to the limit of the original cost.



2. Investment property The heading “Investment property” in the attached consolidated balance sheet sets out the values of the land, buildings, and other constructions held, either for exploitation by leasing or to obtain a capital gain on their sale as a result of the increases which occur in the future in their respective market prices. Land is valued at acquisition cost increased by the costs of preparation and clearance expenses. Constructions are valued in accordance with the cost of the corresponding certiﬁcates of work plus expenses relating to the project, such as works management fees, architects’ fees, and others. They are depreciated on a straight line basis over their useful life, which is the same as that used for tangible ﬁxed assets for similar elements. Interest expenses attributable to these investments are capitalised during the construction period up to the time when they are ready for sale and are treated as an increase in cost of the investment. If ﬁnancial income is obtained from temporary investment of surpluses, this income reduces the cost of the investment. Recognition of income and proﬁt and loss: occurs on sale of the property and formal transfer to purchasers, which is the time when rights and obligations inherent therein are transferred. The income deriving from leasing is allocated to the consolidated income statement applying an accrual principle. Recognition of expenses: in leasing an accrual principle is applied, charging all expenses of maintenance, management and depreciation of property leased to the consolidated income statement.
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The Group, at each accounting closing, analyses whether the valuation of investment property exceeds their market value and, in this case, makes the appropriate value correction with adjustment to the consolidated income statement, adapting the valuation to such amount.



3. Goodwill If the acquisition cost of a holding in a company exceeds the theoretical book value acquired, the difference is allocated to certain assets and liabilities at the time of consolidation. This allocation is made in the following manner: 1. If it can be allocated to specific assets and liabilities of the company acquired, by increasing the value of the assets acquired (or reducing that of liabilities acquired). 2. If it can be allocated to specific intangible assets, by expressly recognising them in the consolidated balance sheet. 3.The remainder, if any, are recorded under the heading “Goodwill” under assets included in the consolidated balance sheet. On each accounting closing an analysis is made of whether, as a result of any impairment, the value of the said goodwill is lower than its book value. If so, the difference is eliminated charged to the consolidated income statement. These impairment losses connected with goodwill are not the subject of subsequent reversion. Goodwill generated on acquisition of foreign companies is converted at the exchange rate in force at the year end.



4. Impairment of tangible and intangible assets The Group reviews the carrying amounts of its tangible and intangible assets in order to compare this valuation with the amount recoverable in order to determine whether there are indications of impairment loss. The amount recoverable is the higher of: • Fair value. Sale price which would be agreed between two independent parties, less costs of sale, and • Value in use. Estimate of the present value of expected future cash flows using a pre-tax discount rate, both over the course of their use and on that of possible disposal at the end of their useful life.
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If the amount recoverable from an asset is less than book value, a loss for impairment in value is recorded. When losses as a result of impairment in value revert, income is recorded, always up to the limit of the impairment loss previously recorded.



5. Intangible assets Intangible assets are initially recognised at their acquisition or production cost. They are subsequently valued at their acquisition or production cost less their corresponding cumulative depreciation and losses from impairment they have experienced. Computer software This heading principally records costs deriving from the installation and acquisition of computer software, which are depreciated on a straight line basis over a maximum period of ﬁve years. Other intangible assets This heading basically records administrative concession operating rights, which are depreciated based on a criterion associated with their pattern of consumption (units of production). Development costs are also included, which are capitalised if they comply with the requirements laid down of identiﬁability, reliability in cost evaluation and high probability of generating ﬁnancial proﬁt. They are depreciated on a straight line basis over the useful life of the asset. Costs of research activities are recognised as an expense for the year in which they are incurred. Furthermore, and in accordance with IFRS 3, all assets of a business combination must be valued at fair value, including intangible assets, whether or not recognised in the balance sheet of the company acquired, provided that they meet certain criteria of identiﬁability and severability. In this respect, this heading includes the corresponding amount of the valuation of the contract portfolio and customer portfolio of companies acquired, signed at the acquisition date, taking as reference the forecast margins after tax, investment forecasts and the contract period. This amount will be depreciated over the remaining contract period for the contract portfolio and over the period of estimated useful life of the customer portfolio.



6. Financial assets These assets represent collection rights in favour of the Group as a result of investments or loans. These rights are recorded as current or non-current depending on whether they fall due within or beyond 12 months, respectively. They comprise:
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Securities portfolio Financial assets represented by securities which can be classiﬁed as: • Held to maturity: securities with fixed or determinable receipts falling due at a fixed time. In respect thereof, the Group states its intention to hold them in its possession from the date of purchase until their maturity. These securities are recorded at acquisition costs including transaction costs. If at the time of accounting closing losses appear between the said acquisition cost and the fair value of the assets, the difference is included in the consolidated income statement. • Securities held for trading: these are those securities acquired in order to benefit from variations which occur between their purchase and sale prices. These securities are also recorded as acquisition costs, including transaction costs. Differences between acquisition cost and fair value of these assets at the time of closing are also included in the consolidated income statement. • Securities available for sale: investments in financial assets on which the Group does not expect a significant gain and realised in accordance with cash management. If the fair value of these investments exceeds their book value, the value of the asset is increased by recognising the increase in equity. At the time of disposal, this amount is transferred to the consolidated income statement. In the case of impairment in value the amount credited to equity is reduced and, in the event that this impairment exceeds the amount previously revalued, the excess is charged to the consolidated income statement. Other credit rights These include loans and accounts receivable originated by companies in exchange for supplying cash, goods or services directed to a debtor. They are valued at their principal amount plus accrued interest receivable. Deposits and guarantees These are cash amounts which secure tender processes or other types of contracting. These amounts are unavailable whilst the particular conditions of each tender process or contract continue. They are classiﬁed between current or non-current, depending on their maturity periods. If this is less than 12 months they are treated as current, otherwise they are classiﬁed as non-current.
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7. Transfers of ﬁnancial assets and derecognition of ﬁnancial assets and liabilities The accounting treatment of transfers of ﬁnancial assets is conditioned by the contractual manner in which the risks and beneﬁts associated with the assets are transferred to third parties. Financial assets are only derecognised from the consolidated balance sheet when they are materialised or when the risks and beneﬁts implicit in them and control over them has been substantially transferred to third parties. Financial liabilities are only derecognised from the consolidated balance sheet when the obligations they generate have been extinguished.



8. Inventories This heading in the consolidated balance sheet includes the assets which consolidated entities: • Hold for sale in the ordinary course of their business, • Have in course of production, construction or development for the same purpose, or • They plan to consume in the production process or provision of services. All inventories are valued at the lower of acquisition price and net realisation value. Net realisable value represents an estimate of the sale price after deducting the necessary costs for completing their production and carrying out their sale. Products and work in progress are valued at production cost, which includes the cost of materials incorporated, labour and direct production expenses, and interest accrued during the construction period.



9. Foreign currency Items included in the consolidated ﬁnancial statements of each of the Group companies are valued in their respective functional currencies. The consolidated annual ﬁnancial statements are presented in euros, which is the functional currency and currency of presentation of the Parent Company. The companies which comprise the Group record, in their individual ﬁnancial statements: • Transactions in currencies other than the functional currency carried out during the year in accordance with the exchange rate in force on the transaction date.
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• The balance of monetary assets and liabilities in a currency other than the functional currency (cash and items without loss in value on becoming liquid) in accordance with the exchange rates at the year-end closing. • The balances of non-monetary assets and liabilities in a currency other than the functional currency in accordance with historical exchange rates.. Proﬁts and losses from such recording are included in the consolidated income statement. In the consolidation process, the balances of the annual ﬁnancial statements of the consolidated companies whose functional currency is other than the euro are converted to euros in the following manner: • Assets and liabilities at the year end exchange rate. • Items of income and expenses at the average exchange rates for the year unless they fluctuate significantly, in which case at the closing exchange rate. • Equity at historical exchange rates. The exchange rate differences which arise from the consolidation process of companies with a functional currency other than the euro are classiﬁed in the consolidated balance sheet under the heading “Valuation adjustments” under “Equity”. Companies and branches located in countries with high inﬂation rates None of the functional currencies of subsidiaries, entities jointly controlled, and associates located abroad correspond to economies considered highly inﬂationary in accordance with the criteria laid down in this respect by International Financial Reporting Standards (IFRS). Consequently, at the 2009 year-end closing it was not necessary to adjust the ﬁnancial statements of any consolidated entity in order to correct them for inﬂation effects.



10. Issue of bonds and bank borrowings Issues of bonds and bank borrowings are recorded at the amount received, net of direct issue costs, plus interest accrued and unpaid at the year-end closing date. Financial expenses are recorded in accordance with the accrual principle in the consolidated income statement using the nominal rate modiﬁcation method, taking into account issue discounts, commissions and expenses. This method is equivalent to using effective interest rate, which is that equalling the net value of income received and present value of future disbursements. Debts are classiﬁed distinguishing between current and non-current depending on whether they fall due up to or beyond 12 months, respectively, from the balance sheet date.
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11. Derivative ﬁnancial instruments and hedging In order to mitigate the ﬁnancial effects of variations in exchange and interest rates to which the Group is exposed as a result of its activities, it uses derivative instruments such as foreign currency hedges, interest rate swaps, and interest rate options. In addition, the Group has contracted a ﬁnancial swap referenced to the price of its shares in order to hedge the possible loss which might arise from exercise of the Incentive Plan described in Note C.22.3. Foreign currency hedges and interest rate swaps contracted are future exchange commitments, based on which the Group and ﬁnancial institutions agree to exchange interest or currencies in the future. In the case of an interest-type derivative, the commitment is to pay a ﬁxed interest rate in exchange for receiving a variable interest rate. In the case of an exchange rate derivative, the commitment is to give or receive a certain amount of euros in exchange for a certain amount in another currency. In relation to the ﬁnancial swap referenced to the price of the Group’s own shares, the commitment is to give or receive the result of the variation in price of the share with respect to a reference price, and pay a variable interest rate. With the interest rate options contracted the Group acquires the right to collect interest in the event that the interest rate exceeds a reference level initially ﬁxed with ﬁnancial institutions in exchange for paying them a particular amount at commencement of the transaction. It is appropriate to emphasise that when the Group contracts a derivative, it does not do so with the intention of cancelling it early or in order to trade in it. The Group does not contract derivatives for speculative purposes but to mitigate the ﬁnancial effects which may result from variations in exchange and interest rates on its foreign trade and ﬁnancing activities. We have summarised below the basic aspects of accounting regulation relating to ﬁnancial derivatives, such as recognition on balance sheet, direct effect on equity, or indirect effect through the consolidated income statement. Derivatives are recognised on the balance sheet at their market value like other ﬁnancial assets or liabilities. Market value, also known as fair value, is the net amount which the Group would have to pay or receive in the event of cancelling the derivative at the date of valuation, and is equivalent to the difference between present value of future receipts and payments agreed between the Group and ﬁnancial institutions in accordance with the derivative contracted. In the case of options contracted, market value is equivalent to the amount which the Group would collect in the event of cancelling them, and in order to determine it a commonly accepted valuation model is used (Black & Scholes). Recognition of market value, as with other ﬁnancial assets and liabilities, has as its counterpart a change in equity. The variation in equity occurs directly under the heading “Valuation adjustments” indirectly through the consolidated income statement.
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The market values of derivatives vary over their lifetime. Variations in market values occur: as a result of the passage of time, variations in interest rate curves; in the case of exchange rate derivatives also as a result of variations in exchange rates; in the case of share derivatives, also as a result of variations in the price of shares, and in the case of interest rate options, also as a result of variation in the volatility of interest rates. Derivatives can, from an accounting point of view, be considered as hedging or not. In order for a derivative to be considered as hedging, from an accounting point of view it must fulﬁl the following requirements: • The underlying transaction must be initially identified in relation to which the derivative is contracted in order to mitigate the financial effect which could derive in this underlying transaction by reason of variations in exchange and interest rates. • The reason for which the derivative was contracted must be duly documented at the time of contracting it and the hedge must be identified. • It must be demonstrated that the derivative is effective hedging from the time of its contracting until its extinction, i.e. that it complies with the objective initially defined. In order to verify this matter, verification tests of its efficacy are carried out which must result in certain compliance levels. When the derivative cannot be considered as hedging in accordance with accounting standards, or the Group voluntarily waives this consideration, changes in its value are recognised in the consolidated income statement. In order for derivatives to be considered as hedging, accounting rules provide for a separate treatment, with respect to direct allocation to equity or indirect allocation through the consolidated income statement of variations in their value, depending on the type of risk hedged: a) Cash ﬂow hedging A derivative contracted to protect against future variations in forecast cash ﬂows in a foreign currency transaction by reason of variations in exchange rate can be considered a cash ﬂow hedging derivative. The same happens when a derivative is contracted to protect against future variations in cash ﬂows from variable interest rate ﬁnancing by reasons of interest rate changes. When the hedging derivative has the purpose of covering cash ﬂows of an underlying operation, the changes in value of the derivative are recorded, in the effective part of the said hedging, under the equity heading of “Valuation adjustments”, and in the part which is not effective, in the consolidated income statement. In the case of options, variations in value over time are recorded directly in the consolidated income statement.
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Accumulated amounts under the equity hedging of “Valuation adjustments” become reﬂected in the consolidated income statement from the time and to the extent that the proﬁts or losses deriving from the risk hedged of the underlying begin also to be reﬂected in the consolidated income statement. b) Hedging of net investments in foreign operations When a derivative or other hedging element is used to hedge variations in exchange rates which affect the book value of net investments abroad, it can be considered as “hedging of net investments in foreign operations”. Accounting recognition in the consolidated income statement of changes in value of the derivative or hedging element is similar to that applied to cash ﬂow hedges. The only difference is that the cumulative amounts under the heading of “Valuation adjustments” are not reﬂected in the consolidated income statement until the time the investment is sold. c) Fair value hedge This occurs when a derivative is contracted to convert ﬁxed interest ﬁnancing into variable interest ﬁnancing in order to keep part of the ﬁnancing linked to movements in interest rates and therefore to evolution of the market. It also occurs when a derivative is contracted to protect again future changes in the euro counter value of ﬁrm receipt or payment commitments in foreign currencies by reason of exchange rate variations. When a hedging derivative has the purpose of hedging fair value, changes in value of the derivative and its underlying are recognised through the consolidated income statement.



12. Provisions The Group’s consolidated annual ﬁnancial statements contain all signiﬁcant provisions in respect of which it is estimated that there is a high probability that the obligation which they cover must be met. Contingent liabilities are not recognised in the consolidated annual ﬁnancial statements but are reported in accordance with the requirements of IAS 37 (see Note D.6.). Provisions are classiﬁed as current or non-current based on the estimated period of time for meeting the obligations which they cover. Litigation and claims in progress At the end of the 2009 ﬁnancial year various judicial proceedings and claims against the consolidated companies were in progress, originating in the normal course of their activities. Both the Group’s legal advisers and its Directors consider that conclusion of these proceedings and claims will not give rise to a signiﬁcant effect on the consolidated annual ﬁnancial statements for the years in which they end.
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Provision for completion of works This has the purpose of covering the expenses originating from works from when they are completed until ﬁnal settlement takes place. The estimated costs in this respect are spread over the course of the execution period based on production volumes. Provision for management and other fees This relates to the amount accrued by fees for management and inspection of works, laboratory, marking out and other fees pending payment at the closing date of the consolidated balance sheet. The amount of these fees is ﬁxed in the terms and conditions of works and in current legislation. The estimated costs in this respect are spread over the execution period based on production volumes. Provision for temporary site personnel This contains liabilities accrued in respect of temporary site personnel in accordance with average rate of remuneration and length of service.



13. Revenue recognition Revenue in each ﬁnancial year is attributed on the basis of the accrual principle, i.e. when the actual ﬂow of goods and services occurs which they represent, independently of the time when receipts and payments deriving therefrom take place. Revenue is recognised in accordance with the following criteria, by type of business: Infrastructure concessions Revenue is recorded on the basis of the accrual principle. If the toll system is used, tariff reviews are not applied until the time they effectively come into force. Revenue from service areas is recorded in accordance with the accrual principle, independently of receipt of part of the contract taking place early. The Group records collection rights recognised in the year by way of guaranteed remuneration in accordance with the concession agreement under “Other operating income”.
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Construction Revenue is calculated in accordance with percentage of completion method, according to which, in works with an expected eventual proﬁt, the proﬁt is obtained by applying to this expected proﬁt the percentage resulting from comparing actual costs incurred against total forecast costs on completion. In the case of works with an expected eventual loss, it is carried to the consolidated income statement in full at the time it becomes known. In line with normal practice in the sector, estimates used in calculation of stage of completion incorporate the possible effect of the margin on certain modiﬁcations, additions and settlements at the processing stage which the Group estimates at that time to be reasonably realisable. The account “Customers for works or services pending certiﬁcation or invoicing”, included under “Customers from sales and provision of services” under assets in the consolidated balance sheet represents the different between the recorded amount of work carried out, including adjustment to the margin recorded from applying degree of progress, and that of the certiﬁed work carried out up to the balance sheet date. If the amount of production from origin of works is less than the amount of the certiﬁcates issued, the difference is set out under the heading “Customer advances” under liabilities in the consolidated balance sheet. In urban facilities and infrastructure services revenue is determined by valuation at contract price of units executed, covered by the contract itself or in additions or modiﬁcations signed with the owner. If these are not contractually approved as a result of being in course of preparation, they will only be valued if there is technical approval. In the event that contracts in this ﬁeld comply with the requirements laid down in IAS 11, as a result of their duration and conditions, the stage of completion criterion is also applied. Industrial Income from sales and provision of services is attributed on the basis of the accrual principle. Income from contracts for installation and assembly is recognised at the time when they are substantially completed, i.e. when costs to be incurred are not signiﬁcant in relation to total costs. Developments The principle of acknowledging income in hotel complexes is based on service provided, with accrual being the principle followed. Shopping centres generate their income through rentals made, and therefore the recognition principle is accrual. Price reviews are applied if they are contractually based.
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In care services income is recognised following the accrual principle. Monthly or daily charges are applied based on use of the service. For private customers fees are unrestricted. Fees for customers through arrangements with the administration must have the approval of the latter, which publishes them in the corresponding Ofﬁcial Gazette at commencement of the year. Environment In the construction of projects connected with the integrated water cycle the criterion of recognising production based on stage of completion principle is applied. For services connected with environmental recovery production is provided by the provision of services valued at contract prices. In water operation and concession activities, which cover treatment, puriﬁcation and desalination, production is recognised on the basis of the provisions of each contract, applying the charges and criteria stipulated in them to the services provided.



14. Deferred income In practice this relates virtually wholly to both operating and capital grants. The Group’s accounting method for grants is allocation to the consolidated income statement for one or more years. Grants may be: Operating grants: those granted to compensate for expenses or ensure a minimum income. They are recorded in income in the consolidated income statement under the heading “Other operating income”, in the same period in which the associated expenses are recognised. Capital grants: those granted for the ﬁxed structure or establishment of an undertaking, its investment, or to ﬁnance the debts arising from these investments. They are recorded under the hedging “Deferred income” under liabilities in the consolidated balance sheet and carried to the consolidated income statement under the heading “Other operating income”, in systematic manner over the useful life of the asset which has given rise to them.



15. Share based payment The remuneration Plan referenced to the quoted value of shares approved by the Parent Company is valued at the time of initial grant thereof by a ﬁnancial method based on a binomial model which takes into account exercise price, volatility, exercise period, expected dividends, risk-free interest rate, and the hypotheses used with respect to anticipated early exercise.
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Allocation of this valuation to the consolidated income statement in accordance with IFRS 2 takes place under the heading “Personnel expenses” during the period of time established as requirement to remain as employee in order to exercise rights, with this value charged on a straight line basis to the consolidated income statement during the period between the date of grant and that of exercise. As laid down by the Plan Regulations, settlement thereof will take place in shares or in cash at the election of the Company. Management of the Parent Company estimates that at the present date there is no obligation to settle in cash, and therefore the Plan has been recorded taking equity of the Parent Company as balancing entry for the personnel expense, and without making any re-estimate of its initial value in accordance with the provisions of IFRS 2 in relation to remuneration plans settled in shares. Finally, and as detailed in Note C.17.2. of the notes to the ﬁnancial statements, in order to cover possible losses under the said remuneration plan the Parent Company has contracted a ﬁnancial instrument. This ﬁnancial instrument is considered a derivative and is accounted for in accordance with the general rules applicable to them (see Note B.6.11.).



16. Termination beneﬁts and post-employment remuneration Termination beneﬁts due to employees in accordance with legal provisions which affect each company comprising the Group is charged to the consolidated income statement in the period in which it arises. If the Group establishes an employment restructuring plan, provisions for the costs of this plan will be recognised in the consolidated income statement when establishing the formal plan detailed for such restructuring and notiﬁed to the parties concerned. There is no personnel restructuring plan which makes it necessary to create a provision in this respect. The Group does not have acquired commitments in the post-employment remuneration ﬁeld in the form of pension plans or other beneﬁts.



17. Leases Leases are classiﬁed as ﬁnancial or operating leases. Financial leases are considered those in which the risks and beneﬁts of the leased asset are transferred to the lessee, who normally but not necessarily has an option to acquire it at the end of the agreement, on the terms agreed on formalising the operation. With this type of lease: • When consolidated entities act as lessors of an asset, the sum of present values of the amounts which they will receive from the leasing plus the purchase option exercise price, if any, are recorded as an account receivable (financial asset).
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• When consolidated entities act as lessees, they show the cost of the assets which they are acquiring in the consolidated balance sheet, based on the nature of the asset covered by the agreement and, at the same time, a liability for the same amount. The asset is valued in accordance with the fair value principle, i.e. at the lower of the price which two independent parties would establish, and the present value of the payments to be made to the lessor plus the purchase option. These assets are depreciated in similar manner to tangible ﬁxed assets based on their nature. Operating leases are agreements for use in which risks and beneﬁts of ownership are not transferred and are recorded in accordance with the contractual nature of each transaction. Income and expenses of these transactions are allocated to the consolidated income statement on an accrual basis.



18. Interest expenses Interest expenses directly attributable to the acquisition, construction and production of assets which require a period of time for preparation for use or sale are added directly to the cost of the said assets, up to the time when the assets are ready for use or sale. In accordance with IAS 23, the ﬁnancial income obtained from temporary investments of speciﬁc loans which have not yet been invested in the assets for which they are intended, are shown by reducing their cost. Other interest expenses are recognised in the consolidated income statement in the period in which they are incurred.



19. Income tax Income tax expense of Group companies is calculated on the basis of ﬁnancial pre-tax proﬁt and loss, increased or reduced as appropriate by permanent differences with taxable proﬁt and loss, the latter meaning taxable income for the said tax, and reduced by allowances and deductions from the amount of tax, without taking into account in this calculation withholdings and payment on account made during the year. Deferred tax assets and liabilities are those taxes which are anticipated to be recoverable or payable as a result of the differences between book value of assets and liabilities in the consolidated ﬁnancial statements and their tax value. They are recorded by applying the tax rate at which it is expected they will be recovered or settled. At 31 December 2009 most of the national Group companies are subject to the system of consolidated taxation and therefore the expense for proﬁts tax which is reﬂected in the consolidated income statement corresponds to the sum of the expense resulting from Group companies which are consolidated for tax purpose and those which are not, basically foreign companies.
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20. Consolidated statement of cash ﬂows Cash ﬂows are inﬂows and outﬂows of cash and cash equivalents, i.e. highly liquid short-term investments without signiﬁcant risks of changes in value. This statement reports movements in consolidated cash ﬂows during the year, classiﬁed into: • Cash flows from operating activities: the normal flows of the companies which make up the Group, and other activities which cannot be classified as investment or financing. • Cash flows from investment activities: those deriving from the acquisition or disposal of other non-current assets. • Cash flows from financing activities: those deriving from changes in financial debt and operations with shareholders. The consolidated statement of cash ﬂows is prepared in accordance with the indirect method, i.e. based on movements deriving from the consolidated income statement and consolidated balance sheet, and is shown by comparing two consecutive periods.
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C.- Notes to the ﬁnancial statements C.1.- Property, plant and equipment Movements under this heading in the consolidated balance sheets for the 2009 and 2008 ﬁnancial years were as follows: Thousands of euros Item



Land and buildings



Machinery



Fixed assets of concessionaire companies



Other installations, tools and furniture



Advances and ﬁxed assets in progress



Other tangible ﬁxed assets



Total



200,420



237,826



3,493,931



63,505



65,866



25,225



4,086,773



14



8,038



(138,346)



1,401



-



-



(128,893)



Additions



8,580



50,400



790,010



24,208



20,453



9,258



902,909



Removals



(2,795)



(14,509)



(6,035)



(3,439)



(14,959)



(5,309)



(47,046)



(12,246)



1,448



(342,687)



(736)



(2,543)



9,175



(347,589)



1,854



9,504



(5,433)



3,608



(21,847)



2,321



(9,993)



Cost Balances 1 January 2008 Additions and removals due to change in consolidation perimeter



Exchange rate differences Transfers and others Balances at 31 December 2008



195,827



292,707



3,791,440



88,547



46,970



40,670



4,456,161



Additions and removals due to change in consolidation perimeter



17,318



852



48,639



2,253



78,642



627



148,331



Additions



12,552



26,722



973,910



21,623



13,554



7,618



1,055,979



Removals



(2,843)



(14,358)



(79,236)



(6,615)



(12,394)



(1,678)



(117,124)



817



379



392,354



(439)



(1,325)



(10)



391,776



117,671



2,854



(8,085)



3,969



(114,203)



(11,528)



(9,322)



341,342



309,156



5,119,022



109,338



11,244



35,699



5,925,801



29,422



138,666



533,892



34,388



-



13,341



749,709



10



5,604



(70,382)



777



-



-



(63,991)



12,004



31,066



91,476



11,468



-



4,780



150,794



-



-



18,000



-



-



-



18,000



Exchange rate differences Transfers and others Balances at 31 December 2009 Cumulative depreciation and provisions Balances at 1 January 2008 Additions and removals due to change in consolidation perimeter Additions Provision for impairment Removals



(2,285)



(11,335)



(1,450)



(2,743)



-



(4,052)



(21,865)



Exchange rate differences



41



699



(61,629)



93



-



(626)



(61,422)



Transfers and others



12



5,845



(4,858)



(1)



-



46



1,044



39,204



170,545



505,049



43,982



-



13,489



772,269



-



1



1,090



(3)



-



48



1,136



Additions



8,902



30,499



133,579



22,523



-



7,188



202,691



Removals



(2,247)



(12,340)



(24,576)



(4,243)



-



(1,519)



(44,925)



278



263



81,700



(162)



-



203



82,282



Balances at 31 December 2008 Additions and removals due to change in consolidation perimeter



Exchange rate differences Transfers and others



911



70



(190)



(458)



-



(333)



-



47,048



189,038



696,652



61,639



-



19,076



1,013,453



Net balances at 31 December 2008



156,623



122,162



3,286,391



44,565



46,970



27,181



3,683,892



Net balances at 31 December 2009



294,294



120,118



4,422,370



47,699



11,244



16,623



4,912,348



Balances at 31 December 2009
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The following in particular form part of the net balance at 31 December 2009, shown in the above table: • 3,459,261 thousand euros corresponding to net tangible fixed assets owned by companies and branches of the Group located abroad (2,399,923 thousand euros at 31 December 2008). • 6,381 thousand euros corresponding to tangible fixed assets which consolidated companies acquired in the year by financial leasing (19,046 thousand euros at 31 December 2008). • 4,422,370 thousand euros corresponding to net fixed assets of concessionaire companies which are depreciated on the basis of consumption pattern (production units) of concession assets (3,286,391 thousand euros at 31 December 2008). • At 31 December 2009 certain tangible fixed assets with a book value of 191,448 thousand euros (91,579 thousand euros at 31 December 2008), were mortgaged to secure loans in an amount drawn down of 121,123 thousand euros (67,278 thousand euros at 31 December 2008) (see Note C.16.2.). • “Cumulative depreciation and provisions”, in the amount of 1,013,453 thousand euros, includes an amount of 48,000 thousand euros corresponding to impairment of tangible fixed assets. At 31 December 2009, the heading “Fixed assets of concessionaire companies” includes an amount of 234,591 thousand euros corresponding to interest capitalised during the construction period (150,556 thousand euros at 31 December 2008). Interest capitalised in the 2009 ﬁnancial year amounted to 84,035 thousand euros (34,100 thousand euros in 2008). At 31 December 2009 and at 31 December 2008 there were no signiﬁcant amounts corresponding to tangible ﬁxed assets which were temporarily out of service or withdrawn from active use. The policy of the Group is to contract the necessary insurance policies to cover possible risks which may affect elements of tangible ﬁxed assets. At 31 December 2009, tangible ﬁxed assets in a gross amount of 139,986 thousand euros had been depreciated in full (108,864 thousand euros at 31 December 2008). Investments in concessions Concession arrangements constitute agreements between a grantor, generally public, and Group companies to provide public services by operating certain assets necessary to provide the service. The concession right generally means a monopoly of operating the service granted for a particular period of time, after which in general the ﬁxed assets affected by the concession necessary to provide the service revert to the grantor.
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Income deriving from provision of the service may be received directly from users or on occasions through the grantor itself. Normally, prices for providing the service are regulated by the grantor. These projects are normally ﬁnanced with long-term debt without recourse to the shareholder and the principal security is the cash ﬂows generated by the project vehicle companies themselves and their assets, accounts and contractual rights. To the extent that the ﬂow of funds is the principal security for repayment of the debt, funds are not freely available to shareholders until certain conditions, assessed annually, are fulﬁlled. In addition, during the whole lifetime of the credit, reserve accounts are established and maintained, generally relating to the following six months debt servicing, which are not available to the company and the purpose of which is to meet debt servicing in the event that the cash ﬂows generated by the company are insufﬁcient. These funds are shown under the heading “Current ﬁnancial assets—other credits” in the consolidated balance sheet (see Note C.5.2.). The existing concessions in the Group at 31 December 2009 were as follows:



Company holding the concession



Description of the concession



Country



%



Total planned investment (millions of euros)



Remaining period (in years)



Infrastructure Concessions Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V.(1)



Toluca Airport



Mexico



Autopark, S.A.



Underground car park



Brazil



90.00



11



33



Autopista del Norte, S.A.C.



Road Network 4



Peru



100.00



204



24



100.00



426



18



71.35



118



11



49.00



970



46



Autopista Eje Aeropuerto Concesionaria Española, S.A.



Toll motorway in Barajas



Spain



Autopista Ezeiza Cañuelas, S.A.



Ezeiza Cañuelas motorway



Argentina



Autopista Fernao Días, S.A.



Federal motorway



Brazil



60.00



912



23



Autopista Fluminense, S.A.



Federal motorway



Brazil



60.00



681



23



Autopista Litoral Sul, S.A.



Federal motorway



Brazil



60.00



875



23



Autopista Planalto Sul, S.A.



Federal motorway



Brazil



60.00



472



23



Autopista Regis Bittencourt, S.A.



Federal motorway



Brazil



60.00



1,138



23



Autovía de Aragón Tramo 1, S.A.



A-2 expressway, Madrid R-2 section



Spain



95.00



247



17



Autovías, S.A.



Sao Paulo motorway



Brazil



60.00



439



9



Autovías Concesionadas OHL, S.A. de C.V.



Puebla expressway



Mexico



100.00



166



28



Centrovías Sistemas Rodoviários, S.A.



Sao Paulo motorway



Brazil



60.00



366



9



Cercanías Móstoles Navalcarnero, S.A.



Railway line



Spain



100.00



429



18



Concessionaria de Rodovías do Interior Paulista, S.A.



Sao Paulo motorway



Brazil



60.00



636



18



Concesionaria Mexiquense, S.A. de C.V.



Mexican external ring road



Mexico



87.20



1,754



32



Euroglosa 45 Concesionaria de la Comunidad de Madrid, S.A.



M-45 expressway. N-V to N-IV section



Spain



100.00



109



18



Grupo Autopistas Nacionales, S.A.



Amozoc Perote motorway



Mexico



69.18



194



24



Marina Urola, S.A.



Marina



Spain



78.34



2



18



>>>
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>>> Metro Ligero Oeste, S.A.



Pozuelo Boadilla light rail



Spain



51.00



925



27



Nautic Tarragona S.A.(1)



Marina



Spain



25.00



16



15



Nova Dársena Esportiva de Bara, S.A.



Marina



Spain



50.00



13



26



Port Torredembarra S.A.(1)



Marina



Spain



24.08



5



14



Sociedad Concesionaria Autopista del Sol, S.A.



Santiago-San Antonio motorway



Chile



65.31



173



9



Sociedad Concesionaria Autopista Los Andes, S.A.



Route 60 motorway



Chile



100.00



329



26



Sociedad Concesionaria Autopista Los Libertadores, S.A.



Santiago-Los Andes motorway



Chile



65.30



147



16



Terminales Marítimas del Sureste, S.A.



Terminal operation



Spain



100.00



129



26



Viaducto Bicentenario, S.A. de C.V.



Viaduct



Mexico



100.00



1,404



28



Vianorte, S.A.



Sao Paulo motorway



Brazil



60.00



386



8



Drinking water plant



Brazil



100.00



62



14



Environment Ambient Serviços Ambientais de Ribeirao Preto, S.A. Aquaria Water LLC



Desalination plant



USA



87.50



76



19



Biorreciclaje de Cádiz S.A.(1)



Solid urban waste



Spain



32.66



29



28



Cádiz San Fernando, A.I.E.(1)



Drinking water plant



Spain



21.95



25



14



OHL Medio Ambiente, Inima, S.A.



Desalination plant



Spain



25.00



0



19



Promoaqua Desalación de los Cabos, S.A. de C.V.



Desalination plant



Mexico



90.00



30



17



SESAMM—Serviços de Saneamiento de Mogi Mirim, S.A.



Treatment plant



Brazil



57.00



19



28



Shariket Miyeh Ras Djinet, Spa(1)



Desalination plant



Algeria



25.49



87



25



Shariket Tahlya Miyah Mostaganem, Spa(1)



Desalination plant



Algeria



25.50



148



25



Tractament Metropolità de Fangs, S.L.



Thermal sludge drying plant



Spain



50.40



62



7



Concessió Estacions Aeroport L 9, S.A.(1)



L-9 stations



Spain



36.00



1,031



34



Others



Nova Bocana Barcelona, S.A.(1)



Hotel



Spain



25.00



179



32



Nova Bocana Bussiness, S.A.(1)



Hotel



Spain



25.00



51



32



Nuevo Hospital de Burgos, S.A.(1)



Hospital



Spain



20.00



269



27



Phunciona Gestión Hospitalaria, S.A.(1)



Hospital



Spain



33.33



80



27



Sacova Centros Residenciales, S.L.



Retirement home



Spain



100.00



71



40



Sociedad Concesionaria Centro de Justicia de Santiago, S.A.



Law courts



Chile



100.00



76



16



Urbs Iudex et Causidicus, S.A.(1)



Law courts



Spain



20.00



380



29



(1) Companies included under the heading “Investments recorded by the equity method”.



The concessionaire companies are obliged, in accordance with the concession agreements, to make investments which must be carried out in the period indicated below:



Thousands of euros Period
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Within 5 years



4,393,159



Between 5 and 10 years



1,645,782



More than 10 years



3,371,334



Total



9,410,275
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These investments will be ﬁnanced with loans granted to the concessionaire companies, capital increases of the said companies, and ﬂows generated by them.



C.2.- Investment property Movements under this heading in the consolidated balance sheets in the 2009 and 2008 ﬁnancial years were as follows:



Thousands of euros Item Balances at 1 January 2008



73,602



Additions



4,358



Removals



(11,978)



Exchange rate differences



(9,423)



Transfers



11,403



Balances at 31 December 2008



67,962



Additions



10,279



Removals



(2,277)



Exchange rate differences



(277)



Transfers



9,322



Balances at 31 December 2009



85,009



At 31 December 2009 certain investment properties, with a book value of 6,324 thousand euros (2,972 thousand euros at 31 December 2008), were mortgaged as security for loans in an amount drawn down of 4,127 thousand euros (2.029 thousand euros at 31 December 2008) (see Note C.16.2.). At 31 December 2009 the main investment property related to the tourist development of Mayakoba in the Riviera Maya (Mexico), in the amount of 62,631 thousand euros (55,868 thousand euros at 31 December 2008). The fair value of the investment properties of the Group at 31 December 2009, calculated on the basis of external appraisals and own estimates, amounted to 132,356 thousand euros (128,882 thousand euros at 31 December 2008).
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C.3.- Goodwill The balance under the heading “Goodwill” in the consolidated balance sheets at 31 December 2009 and 2008, based on the companies concerned, was as follows: Thousands of euros Companies originating goodwill



2009



Agrupación Guinovart Obras y Servicios Hispania, S.A.



2008



2,350



2,350



225



225



Chemtrol Proyectos y Sistemas, S.A.



8,612



8,612



Construcciones Adolfo Sobrino, S.A.



3,408



3,408



Construcciones Enrique de Luis, S.A.



142



142



Constructora TP, S.A.C.



849



849



8,716



8,716



99



99



7



7



132



132



66



66



Inmobiliaria Mayaluum, S.A. de C.V.



350



350



Instituto de Gestión Sanitaria, S.A.U.



399



399



42



42



OHL Medio Ambiente, Inima, S.A.U.



9,082



9,082



Proyectos y Sistemas, S.A.



4,371



4,371



38,850



38,850



Avalora Tecnologías de la Información, S.A.



Ecolaire España, S.A. Electriﬁcaciones y Montajes Integrales OHL , S.A. Ferrocivil, S.A. OHL Industrial México, S.A. de C.V. Ingeniería de los Recursos Naturales, S.A.



Morkaitz, S.A.



Total



Movements in the 2009 and 2008 ﬁnancial years under this heading in the consolidated balance sheets were as follows: Thousands of euros Item Opening balance Additions and Removals due to changes in the consolidation perimeter Closing balance



2009



2008



38,850



16,302



-



22,548



38,850



38,850



In accordance with the estimates and projections available to Directors of the Parent Company, the forecast proﬁt and loss and discounted cash ﬂows of these companies attributable to the Group adequately support the value of the goodwill recorded.
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C.4.- Intangible assets Movements under this heading in the consolidated balance sheets at 31 December 2009 and 2008 were as follows: Thousands of euros Item



Computer software



Other intangible assets



Total



Cost Balances at 1 January 2008



15,859



281,817



297,676



292



42



334



Additions



2,371



67,436



69,807



Removals



(3,418)



(3,465)



(6,883)



Additions and removals as a result of change in the consolidation perimeter



Transfers and others



(625)



-



(625)



(39)



(34,176)



(34,215)



14,440



311,654



326,094



Additions



4,124



50,054



54,178



Removals



(516)



(1,088)



(1,604)



194



(194)



-



41



42,515



42,556



18,283



402,941



421,224



12,082



54,302



66,384



189



42



231



Additions



1,836



16,731



18,567



Removals



(3,413)



(2,663)



(6,076)



(35)



(7,726)



(7,761)



10,659



60,686



71,345



Additions



2,274



21,969



24,243



Removals



(502)



(283)



(785)



45



(45)



-



Exchange rate differences Balances at 31 December 2008



Transfers and others Exchange rate differences Balances at 31 December 2009 Cumulative depreciation Balances at 1 January 2008 Additions and removals as a result of change in the consolidation perimeter



Exchange rate differences Balances at 31 December 2008



Transfers and others Exchange rate differences



95



12,202



12,297



12,571



94,529



107,100



Net balances at 31 December 2008



3,781



250,968



254,749



Net balances at 31 December 2009



5,712



308,412



314,124



Balances at 31 December 2009



At 31 December 2009 the heading “Other intangible assets” includes an amount of 164,222 thousand euros (145,473 thousand euros at 31 December 2008), corresponding to levies on concessionaire companies in accordance with the following breakdown by company:
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Thousands of euros Companies Autovias, S,A, Centrovias Sistemas Rodoviarios, S.A. Concesionaria de Rodovias do Interior Paulista, S.A. Vianorte, S.A. Viaducto Bicentenario, S.A. de C.V. Total



2009



2008



7,655



6,521



10,972



9,287



5,203



4,260



100,569



85,932



39,823



39,473



164,222



145,473



The remainder of the heading “Other intangible assets” basically relates to the value allocated in the process of consolidating customer portfolios and contracts of companies acquired. On 10 September 2008 the acquisition took place of 70% of Arellano Construction Co. Since the acquisition took place at the end of the ﬁnancial year and there was insufﬁcient reliable information available to include the assets of the company acquired at fair value, at the 2008 closing a provisional allocation was made of the difference between the acquisition price and the amount of 70% of equity (21,874 thousand euros) as an intangible asset, in expectation of obtaining sufﬁcient information during the 2009 ﬁnancial year adequately to record the business combination. In the 2009 ﬁnancial year, after sufﬁcient information was available to make reliable estimates, the business combination corresponding to the acquisition of 70% of Arellano Construction Co. was deﬁnitively recorded. The cost of the business combination incorporates the adjustments necessary as a result of contingent payments since the cost of the combination depends on the margins and results of the company acquired in the 2008 and 2009 ﬁnancial years. In the 2009 ﬁnancial year the contingent payment was made which depended on the margins and results for the 2008 ﬁnancial year. Furthermore, the commitment was recorded to acquire the 30% remaining shares, if these shares were made available by the sellers, between 31 May 2011 and the same date in 2014. The price of these shares will be calculated based on the average EBITDA for the three ﬁnancial years immediately prior to exercising the said option. The total cost of the investment after recording the purchase option amounts to 41,412 thousand euros, with an amount of 54,665 thousand euros (32,791 thousand euros in 2009 and 21,874 thousand euros in 2008) being recorded under additions in “Other intangible assets”. As a result of this business combination a deferred tax liability was also recorded in the amount of 21,087 thousand euros.
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C.5.- Financial assets 1. Securities portfolio Composition of the securities portfolio at 31 December 2009 and 2008, was as follows: Thousands of euros Item



2009 Non-current



2008 Current



Non-current



Current



Securities held to maturity



1,151



23,719



1,192



23,477



Securities available for sale



2,559



-



2,654



61,965



Subtotal



3,710



23,719



3,846



85,442



Impairment losses



(871)



-



(872)



(46,966)



2,839



23,719



2,974



38,476



Total



The amounts of the securities portfolio classiﬁed as current relate in full to securities portfolio maturing between three months and twelve months. Impairment losses relate to best estimates to record the securities portfolio at fair value.



2. Other credit rights and deposits and guarantees given “Other credit rights” basically sets out the reserve accounts as agreed in ﬁnancing agreements for certain concessionaire companies, as well as credit granted to other companies. If there is a risk of collection of credits granted to other companies the corresponding impairment is provided. All initial amounts are increased by interest accrued and not received. Cash deposits and guarantees are the result of tender processes and different types of contract. They are classiﬁed between current and non-current based on their maturity period. If this is less than 12 months they are considered current, otherwise they are classiﬁed as non-current. Breakdown by items is as follows: Thousands of euros Item



2009 Non-current



Other credit rights Deposits and guarantees given Impairment Net total



2008 Current



Non-current



Current



290,762



245,053



203,140



212,497



11,128



51,031



28,721



13,018



(33)



(2,199)



(16,647)



(2,202)



301,857



293,885



215,214



223,313
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At 31 December 2009 the heading “Other non-current credit rights” included 242,130 thousand euros (159,780 thousand euros at 31 December 2008) corresponding to collection rights recognised by the Government of the State of Mexico, in respect of the subsidiary companies Concesionaria Mexiquense, S.A. de C.V. (224,504 thousand euros in 2009 and 159,780 thousand euros at 31 December 2008) and Viaducto Bicentenario, S.A. de C.V.(17,626 thousand euros at 31 December 2009). (See Note B.6.13.). At 31 December 2009 the heading “Other current credit rights” included reserve accounts of certain concessionaire companies in the amount of 235,312 thousand euros, with restricted availability, destined for debt servicing (198,193 thousand euros at 31 December 2008).



C.6.- Investments recorded by the equity method At 31 December 2009 and 2008 investments recorded by the equity method were as follows: Thousands of euros Companies Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V.



2009



42,526



Avalora Tecnologías de la Información, S.A.



1,761



1,182



Cádiz San Fernando, A.I.E.



1,054



1,146



E.M.V. Alcalá de Henares, S.A.



2,034



2,003



Phunciona Gestión Hospitalaria, S.A.



1,062



1,471



-



8,635



Nova Bocana Barcelona, S.A.



9,767



6,180



Nuevo Hospital de Burgos, S.A.



2,509



279



14,089



15,020



603



1,003



Participes de Biorreciclaje, S.A.



1,720



1,539



Shariket Miyed Ras Djinet, Spa



2,638



466



Shariket Tahlya Miyah Mostaganem, Spa



6,813



5,362



Mayakoba Thai, S.A. de C.V.



Operadora Mayakoba, S.A. de C.V. Port Torredembarra, S.A.



Tomi Remont, a.s.



5,673



3,258



18,095



16,644



Viceroy Resorts Mayakoba, S.R.L. de C.V.



9,798



5,987



Otras



3,227



3,477



Total



172,267



116,178



TSS, a.s.



The basic data (at 100%) on investments recorded by the equity method is as follows:
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Thousands of euros Item



2009



2008



Total assets



2,222,311



1,814,173



Total equity



417,350



330,545



Total liabilities



1,804,961



1,483,628



Sum of equity and liabilities



2,222,311



1,814,173



Revenues



152,405



110,305



Net proﬁt and loss



(10,125)



14,696



Movements under this heading in the consolidated balance sheets for the 2009 and 2008 ﬁnancial years were as follows: Thousands of euros Item



2009



2008



Opening balance



116,178



108,089



Increases



72,498



11,945



Share of proﬁt and loss for year



(2,377)



6,785



Reductions



(7,281)



(11,079)



Additions and removals as a result of change in the consolidation perimeter



(6,751)



438



172,267



116,178



Closing balance



Annexes I, II and III include a list of the principal investments recorded by the equity method and indicate the name, registered ofﬁce and percentage holding in capital, equity and net cost of the investment.



C.7.- Trade debtors and other accounts receivable 1. Customers from sales and provision of services Details of this heading at 31 December 2009 and 2008 are as follows: Thousands of euros Item



2009



2008



Customers from sales and provision of services From works or services pending certiﬁcation or invoicing



749,279



546,177



From certiﬁcations



739,781



761,570



From trade bills



47,506



55,598



From customer withholdings



84,606



142,438



Subtotal



1,621,172



1,505,783



Customer advances



(497,787)



(418,866)



Net total



1,123,385



1,086,917
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Breakdown of the balance of customers from sales and provision of services by type of customer is as follows: Thousands of euros Item



2009



2008



National



796,887



917,990



Public sector



531,336



566,568



Central government



189,596



196,562



Regional government



198,852



189,413



Local government



87,838



113,538



Other bodies



55,050



67,055



Private sector



265,551



351,422



Foreign operations



824,285



587,793



1,621,172



1,505,783



Total



At 31 December 2009, the customer balance was reduced by 484,825 thousand euros (396,408 thousand euros at 31 December 2008) by transferring to ﬁnancial institutions of certain credit rights against customers, without recourse in the event of default by the latter, for which reason this balance was reduced. These transactions accrue interest on normal market terms up to the deadline stipulated in the credit assignment agreement. The foregoing amount includes that corresponding to the sale of future collection rights, deriving from contracts for works awarded under the “total price payment” system, in the amount of 222,626 thousand euros (140,625 thousand euros at 31 December 2008), directly reduced by certiﬁcates pending collection. The Directors consider that the book value of trade debtors and other accounts receivable accounts approximate to their realisable value.



2. Other accounts receivable Details of this heading at 31 December 2009 and 2008 are as follows: Thousands of euros Item



2009 Gross balance



Impairment



Net balance



95,397



(736)



94,661



1,088



-



Public administrations (Note C.21.7.)



172,077



Miscellaneous debtors Total



Receivable from associates Personnel
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2008 Gross balance



Impairment



Net balance



127,100



(595)



126,505



1,088



913



-



913



-



172,077



143,868



-



143,868



166,973



(114,120)



52,853



162,077



(100,420)



61,657



435,535



(114,856)



320,679



433,958



(101,015)



332,943
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Balances with debtor associated companies principally relate to transactions connected with normal Group activities, carried out on market terms.



C.8.- Cash and cash equivalents This heading contains the fully liquid part of the Group’s assets and comprises cash and bank balances and shortterm bank deposits with initial maturity of three months or less. These balances are not subject to restrictions on use nor are they subject to risks of changes in value. The vast majority relate to short-term deposits.



C.9.- Share capital Movements in share capital of the Parent Company in the 2009 and 2008 ﬁnancial years were as follows: Item



Number of shares



Nominal value (‘000 euros)



Number of shares and nominal amount of share capital at 1 January 2008



87,492,055



52,495



Number of shares and nominal amount of share capital at 31 December 2008



87,492,055



52,495



Reduction in capital



(4,374,603)



(2,625)



Increase in capital



16,623,490



9,975



Number of shares and nominal amount of share capital at 31 December 2009



99,740,942



59,845



At 31 December 2009, share capital was represented by 99,740,942 bearer shares with a nominal value of 0.60 euros each, fully subscribed for and paid up. The shares are admitted on the Madrid and Barcelona Stock Exchanges and quoted in the continuous market. At 31 December 2009 the following companies had direct or indirect holdings of 10% or more in the share capital of the Parent Company: Company Inmobiliaria Espacio, S.A.



% holding 57.16



C.10.- Share premium The Revised Text of the Companies Act expressly permits use of the balance of share issue premiums to increase the share capital of the companies in which it is recorded and does not lay down any speciﬁc restrictions on use of the said balance.
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C.11.- Treasury shares Movements recorded in the 2009 and 2008 ﬁnancial years in treasury shares were as follows: Number of shares Balance at 1 January 2008



Thousands of euros



417,869



11,022



6,734,570



114,328



Sales



(4,172,177)



(90,345)



Balance at 31 December 2008



2,980,262



35,005



Purchases



2,257,961



18,842



Sales



(863,620)



(12,767)



(4,374,603)



(41,080)



-



-



Purchases



Redemption by capital reduction Balance at 31 December 2009



The average acquisition price of treasury shares at 31 December 2009 was 9.39 euros (11.75 euros at 31 December 2008).



C.12.- Reserves Details, by type, of balances under this heading in the consolidated balance sheets in the 2009 and 2008 ﬁnancial years are as follows: Thousands of euros Item



2009



2008



Restricted reserves of the Parent Company Legal reserve



10,499



10,499



3,856



1,231



14,355



11,730



5,375



9,349



Attributed to consolidated companies



434,589



340,370



Subtotal



439,964



349,719



Total



454,319



361,449



Redeemed capital reserve Subtotal Voluntary reserves and consolidation reserves Attributed to the Parent Company



Legal reserve In accordance with the Revised Text of the Companies Act, a minimum amount equal to 10% of proﬁt for the year must be devoted to the legal reserve until the latter reaches at least 20% of the capital of the company. The legal reserve may be used to increase the capital in that part of its balance which exceeds 10% of the capital after increase. Other than for this purpose, and until it exceeds 20% of the capital of the company, this reserve may only be used to set off losses and provided that there are insufﬁcient other available reserves for the purpose.
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The distribution of proﬁt for the 2009 ﬁnancial year proposed by Directors includes a transfer of 1,470 thousand euros to the legal reserve, by which it would reach 20% of the capital of the company. Redeemed capital reserve The balance under this heading amounts to 3,856 thousand euros at 31 December 2009 (1,231 thousand euros at 31 December 2008), as a result of capital reductions made in 2009 in the amount of 2,625 thousand euros and in 2006 in the amount of 1,231 thousand euros, by redemption of treasury shares held and, in accordance with legal provisions in force which ensure a guarantee of own funds to third parties, the redeemed capital reserve was created. This reserve is unavailable and may only be used subject to the same requirements as those laid down for reduction in capital, i.e. it is the Shareholders’ General Meeting which decides on its availability. Reserves in consolidated companies The breakdown by companies of balances under this heading in the consolidated balance sheets at 31 December 2009 and 2008 is as follows: Thousands of euros Companies Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A de C. V. Aeropistas, S.L. Agrupación Guinovart Obras y Servicios Hispania, S.A. Ambient Serviços Ambientais de Ribeirao Preto, S.A. Aquaria Water LLC Arellano Construction Co. Asfaltos y Construcciones Elsan, S.A. Astral Facilities Management, S.A. Autopark, S.A. Autopista Eje Aeropuerto Concesionaria Española, S.A. Autopista Ezeiza Cañuelas, S.A. Autovias, S.A. Autovía de Aragón-Tramo 1, S.A. Avalora Tecnologías de la Información, S.A. Baja Puerto Escondido, S.A. de C.V. Biorreciclaje de Cádiz, S.A. BNS International Inc. Cádiz San Fernando, A.I.E. Centro Comercial Paseo de San Francisco, S.A. de C.V. Centrovias Sistemas Rodoviários, S.A. Cercanías Móstoles Navalcarnero, S.A. Community Asphalt Corp. Concesionaria Mexiquense, S.A. de C.V. Concessionária de Rodovías do Interior Paulista, S.A. Construcciones Amozoc Perote, S.A. de C.V. Construcciones Enrique de Luis, S.A. Constructora de Proyectos Viales de México, S.A. de C.V. Constructora TP, S.A.C. Desalant, S.A. Desalinizadora Arica, Ltda. E.M.V. Alcalá de Henares, S.A. Ecolaire España, S.A. Electriﬁcaciones y Montajes Integrales OHL, S.A. Empresa Constructora Huarte San Jose, Ltda. Euroconcesiones, S.L. Euroglosa 45 Concesionaria de la Comunidad de Madrid, S.A. Gastronómica Santa Fé, S.A. de C.V. Golf de Mayakoba, S.A. de C.V. Grupo Autopistas Nacionales, S.A. Huaribe, S.A. de C.V.



2009 7,469 (32,237) (3,894) (1,477) (135) 879 (1,638) (241) (3,152) 2,709 (23,103) 6,011 (292) 973 (612) 1,559 (145) 132 6,061 9,060 (684) 2,439 133,654 21,737 14,090 1,151 91,412 (1,306) (2,403) 1,350 1,594 435 1,413 232 1,530 (404) (5,700) 470 (2,223) 6,263



2008 1,741 (22,115) (5,581) (74) (4) (226) (18,953) (17,418) 1,763 (293) 530 (150) (3) 7 7,003 5,266 (684) 3,377 69,897 36,782 10,524 938 76,120 (1,831) 1,127 1,538 1,597 265 1,057 (1,377) (5,697) (1,795) 1,485 (4,448)
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Infraestructura Dos Mil, S.A. Ingeniería de los Recursos Naturales, S.A. Inima USA Corporation Inmobiliaria Mayaluum, S.A. de C.V. Islas de Mayakoba, S.A. de C.V. Lagunas de Mayakoba, S.A. de C.V. Latina Manutençao de Rodovías, Ltda. Marina Urola, S.A. Metro Ligero Oeste, S.A. MKH Promatec, S.A. Nautic Tarragona, S.A. Nova Dársena Esportiva de Bara, S.A. Nuevo Hospital de Burgos, S.A. Obras y Servicios Hispania Gas, S.A. Obrascón Huarte Lain, Construcción Internacional, S.L. Obrascón Huarte Lain Desarrollos, S.L. Obrascón Huarte Lain Brasil, S.A. OHL Andina, S.A. OHL Austral, S.A. OHL Central Europe, a.s. OHL Concesiones Chile, S.A. OHL Concesiones México, S.A. de C.V. OHL Concesiones, S.L. OHL Desarrollos México, S.A. de C.V. OHL Finance, S.à.r.l. OHL Industrial México, S.A de C.V. OHL Industrial, S.L. OHL Infraestructuras. Inc OHL Medio Ambiente, Inima Chile Ltda. OHL Medio Ambiente Inima México, S.A. de C.V. OHL Medio Ambiente, Inima, S.A OHL Meio Ambiente Inima Brasil Ltda. OHL Toluca, S.A de C.V. OHL USA, Inc OHL ŽS, a.s. Operadora Concesionaria Mexiquense, S.A. de C.V. Operadora Mayakoba, S.A. de C.V. Pachira, S.L. PACSA, Servicios Urbanos y del Medio Natural, S.L. Participes en Brasil, S.L. Paulista Infraestructura, Ltda. Phunciona Gestión Hospitalaria, S.A. Port Torredembarra, S.A. Promoaqua Desalación de los Cabos, S.A. de C.V. Proyectos y Sistemas, S.A. Rentia Invest, a.s. S.A. Trabajos y Obras Sacova Centros Residenciales, S.L. Seconmex Administración, S.A. de C.V. Sociedad Concesionaria Autopista del Sol, S.A. Sociedad Concesionaria Autopista Los Andes, S.A. Sociedad Concesionaria Autopista Los Libertadores, S.A. Sociedad Concesionaria Centro de Justicia de Santiago, S.A. Sociedad Vehiculo CA, S.L. SPR - Sociedade para Participacao em Rodovias, S.A. Stride Contractors, Inc Técnicas y Gestión Medioambiental, S.A. Tenedora de Participaciones Tecnológicas, S.A. Terminales Marítimas del Sureste, S.A. The Tower Group, Inc. Tomi Remont, a.s. Trabajos de Carpintería Especializados, S.L. Tractament Metropolitá de Fangs, S.L. TSS, a.s. Urbanizadora Hispano Belga, S.A. Urbs Iudex et Causidicus, S.A. Vianorte, S.A. Viveros de Mayakoba, S.A. de C.V. ŽPSV Caña, a.s. ŽPSV Eood, a.s. ŽPSV a.s. ŽS Bratislava, a.s. Otras Total



(5,528) 556 (861) 7,044 8,226 (315) 5,707 (275) (13,468) (278) 84 (194) (210) 1,782 1,193 (255) 81,724 19,588 17,119 1,744 (1,789) 11,485 50,193 (30,340) 572 231 (569) (2,996) (8,367) (1,337) 957 167 (242) (4,676) 34,201 2,065 (4,806) 194 1,480 18,730 3,650 (421) 313 (873) 337 (329) (36,901) (3,079) 369 (8,896) (48) (8,964) 4,839 12,919 1,332 339 938 26,874 6,432 (5,159) 2,257 (501) 2,686 7,057 1,087 (737) 337 222 1,564 785 1,032 3,390 226 434,589



(3,774) 391 (851) 4,689 586 (985) 461 (164) (2,491) 84 (9) (118) 1,367 (159) 30 49,403 16,815 12,972 102 (196) 9,720 41,056 612 397 (10) 22 (209) (1,017) 751 (57) 21 34,208 1,723 (3,803) 16,218 1,611 (1,038) 4,181 27 (640) (3,147) (16,216) (960) 257 (6,041) 592 (4,146) 3,148 7,540 (1,619) (53) 26,237 (115) 2,367 1,712 (2) 2,582 5,422 1,120 (331) 104 53 926 (393) (2,635) 1,489 83 340,370
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C.13.- Capital structure The Group’s objective in relation to capital management is to maintain an optimum ﬁnancial structure which permits reduction in the cost of capital but ensures capacity to continue managing its ongoing operations and entry into new projects, always with the objective of growth and value creation. This Group objective is not ofﬁcially formalised, nor have parameters been laid down by the Board of Directors in relation to it. The principal sources used by the Group to ﬁnance its growth are: • Project financing, always long-term and with recourse solely to the cash flow generated and to assets of the project which is financed, and always in the same currency as that of income from the projects in question. • The cash flow generated by the Group which is not assigned to project financing, including dividends from these projects. • Long-term corporate financing, with recourse to the Group parent, and always within a moderate level in relation to equity and proportionate to cash generation levels. • Short-term corporate financing, with recourse to the Group parent, used solely to cover possible seasonality of businesses during the year. The capital structure is controlled through the gearing ratio, calculated as net ﬁnancial debt to equity. The Directors of the Group consider that the gearing level at 31 December 2009 is adequate, and is shown below: Thousands of euros 2009 Equity



%



1,195,407



2008



%



703,048



Var. % 70.0



Debt with recourse Gross debt with recourse



1,269,764



Current ﬁnancial assets + cash and other equivalent liquid assets not assigned to debt without recourse



539,629



Net debt with recourse



730,135



Net debt with recourse/Equity



28.5



1,138,390



32.3



11.5



26.0



1.9



67.7



33.7



74.0



33.3



421,810 21.2



61.1%



716,580 101.9%



Debt without recourse Gross debt without recourse Current ﬁnancial assets + cash and other equivalent liquid assets assigned to debt without recourse Net debt without recourse Net debt without recourse/equity



3,183,854



71.5



466,615 2,717,239



2,382,171 343,312



78.8



227.3%



2,038,859 290.0%



Total ﬁnancial debt Total gross ﬁnancial debt



4,453,618



100.0



3,520,561



100.0



26.5



Total net ﬁnancial debt



3,447,374



100.0



2,755,439



100.0



25.1



Total net debt/equity



288.4%



391.9%
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Breakdown of Group debt between long- and short-term is shown below: Thousands of euros 2009 Gross long-term debt



%



2008



%



3,392,960



100.0



3,119,753



100.0



8.8



891,163



26.3



905,510



29.0



-1.6



Without recourse



2,501,797



73.7



2,214,243



71.0



13.0



Gross short-term debt



1,060,658



100.0



400,808



100.0



164.6



With recourse



With recourse



378,601



35.7



232,880



58.1



62.5



Without recourse



682,057



64.3



167,928



41.9



306.2



Total gross debt



4,453,618



100.0



3,520,561



100.0



26.5



Long-term



3,392,960



76.2



3,119,753



88.6



8.8



Short-term



1,060,658



23.8



400,808



11.4



164.6



C.14.- Valuation adjustments 1. Hedging reserves These set out the amount of variations in the value of derivative instruments, net of tax effect. Movements in the balance of this heading in the 2009 and 2008 ﬁnancial years were as follows: Thousands of euros Item



2009



2008



Opening balance



(105,499)



(40,304)



(3,611)



(65,195)



(109,110)



(105,499)



Net variation in the year Closing balance



2. Valuation adjustments in respect of ﬁnancial assets available for sale Movements in the balance under this heading in the 2009 and 2008 ﬁnancial years were as follows: Thousands of euros Item Opening balance Adjustments from valuation of ﬁnancial assets available for sale/allocation to proﬁt and loss Closing balance
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Var. %



2009



2008



(27,276)



(2,639)



27,276



(24,637)



-



(27,276)
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3. Translation differences Details by country and companies of balances on this account, at 31 December 2009 and 2008, are as follows: Thousands of euros Countries and companies



2009



2008



Algeria Others



(75)



(65)



Total Algeria



(75)



(65)



Autopista Ezeiza Cañuelas, S.A.



(4,793)



(3,333)



OHL Concesiones Argentina, S.A.



(1,973)



98



Total Argentina



(6,766)



(3,235)



1,855



(3,622)



Autopista Fernao Dias, S.A.



735



(2,927)



Autopista Fluminense, S.A.



1,070



(1,652)



985



(1,619)



Argentina



Brazil Ambient Servicos Ambientais de Ribeirao Preto, S.A.



Autopista Litoral Sul, S.A. Autopista Planalto Sul, S.A.



169



(1,237)



2,171



(2,137)



10,468



458



Centrovías Sistemas Rodoviarios, S.A.



8,914



3,614



Concesionaria de Rodovías do Interior Paulista, S.A.



2,583



(519)



Obrascón Huarte Lain Brasil, S.A.



(21)



(1,237)



SPR—Sociedad para Participaçao em Rodovías, S.A.



693



(843)



6,055



(5,866)



613



(1,517)



36,290



(19,104)



Others



(18)



-



Total Canada



(18)



-



Autopista Regis Bittencourt, S.A. Autovías, S.A.



Vianorte, S.A. Others Total Brazil Canada



Colombia Others



(14)



-



Total Colombia



(14)



-



(22,038)



(14,696)



(5,360)



(5,618)



2,340



1,907



Centro Comercial Paseo de San Francisco, S.A. de C.V.



(2,202)



(2,600)



Concesionaria Mexiquense, S.A. de C.V.



(67,385)



(70,108)



(2,653)



(2,679)



(22,571)



(23,463)



Golf Mayakoba, S.A de C.V.



(2,275)



(2,101)



Grupo Autopistas Nacionales, S.A.



(5,559)



(4,535)



Mexico Administradora Mexiquense del Aeropuerto Internacional de Toluca Toluca, S.A de C.V. Autovías Concesionadas OHL, S.A. de C.V. Baja Puerto Escondido, S.A. de C.V.



Construcciones Amozoc Perote, S.A. de C.V. Constructora de Proyectos Viales de México, S.A. de C.V.
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>>> Huaribe, S.A. de C.V.



(32,833)



(35,136)



Inmobiliaria Mayaluum, S.A. de C.V.



(1,861)



(2,043)



Islas de Mayakoba, S.A. de C.V.



(3,091)



(2,539)



OHL Concesiones México, S.A. de C.V.



(3,935)



(4,130)



Operadora Mayakoba, S.A. de C.V.



(1,818)



(825)



Promoaqua Desalación de los Cabos, S.A. de C.V.



(1,917)



(1,958)



(10,902)



(11,662)



(2,819)



(2,663)



(658)



-



Viaducto Bicentenario, S.A. de C.V. Viceroy Resorts Mayakoba, S.R.L. de C.V. Villas de Mayakoba, S.A. de C.V. Others



(890)



(1,595)



(188,427)



(186,444)



(68)



(2,470)



(2,096)



(2,820)



OHL Andina, S.A.



961



(3,111)



OHL Austral, S.A.



(286)



(4,025)



Sociedad Concesionaria Autopista del Sol, S.A.



1,144



407



Sociedad Concesionaria Autopista Los Andes, S.A.



1,144



(5,362)



710



(809)



1,509



(18,190)



Others



132



(39)



Total Peru



132



(39)



Total Mexico Chile Desalant, S.A. Infraestructura Dos Mil, S.A.



Others Total Chile Peru



Czech Republic OHL Central Europe, a.s.



(1,989)



(1,605)



OHL ŽS, a.s.



3,228



3,494



ŽPSV, a.s.



2,270



1,669



Others



1,069



729



Total Czech Republic



4,578



4,287



ŽPSV Caña, a.s.



-



616



ŽS Bratislava, a.s.



-



1,255



Others



-



50



Total The Slovak Republic



-



1,921



(1,333)



(1,136)



Arellano Construction Co.



969



279



Community Asphalt Corp.



(5,054)



(4,622)



258



1,453



The Slovak Republic



United States of America Aquaria Water LLC



Inima USA Corporation OHL USA, Inc. The Tower Group, Inc. Others Total United States of America
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Total



(753)



(1,318)



(1,688)



(2,127)



(717)



(429)



(8,318)



(7,900)



(161,109)



(228,769)
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C.15.- Minority interests The balance under this heading in the consolidated balance sheet contains the value of the holding of minority shareholders in the companies consolidated by global integration. The balance shown in the consolidated income statement under the heading “Minority interests” further represents the share of these minority shareholders in proﬁt and loss for the year. Details of balances on this account in the consolidated balance sheet at 31 December 2009 and 2008 are as follows: Thousands of euros Companies Aquaria Water LLC Arellano Construction Co.



2009



2008



659



739



-



2,196



Autopista Ezeiza Cañuelas, S.A.



2,243



6,166



Autopista Fernao Días, S.A.



2,207



(1,995)



Autopista Fluminense, S.A.



2,101



(1,101)



Autopista Litoral, Sul, S.A.



1,465



(1,080)



Autopista Planalto Sul, S.A.



741



(831)



Autopista Regis Bittencourt, S.A.



6,082



(1,387)



Autovias, SA.



23,197



14,084



Autovía de Aragón-Tramo I, S.A. Centrovias Sistemas Rodoviários, S.A. Community Asphalt Corp.



527



278



23,338



32,296



7,613



10,958



Concesionaria Mexiquense, S.A. de C.V.



40,005



32,599



Concessionária de Rodovías do Interior Paulista, S.A.



29,839



37,052



Construcciones Amozoc Perote, S.A. de C.V.



1,362



5,704



Grupo Autopistas Nacionales, S.A.



6,551



10,111



Infraestructura Dos Mil, S.A.



10,131



7,897



Latina Manutençao de Rodovías, Ltda.



7,092



3,488



Latina Sinalização de Rodovias, Ltda.



1,201



-



Mayakoba Thai, S.A. de C.V.



7,539



-



34,131



40,836



118,957



63,412



Metro Ligero Oeste, S.A. Obrascón Huarte Lain Brasil, S.A. OHL ŽS, a.s.



4,810



4,354



Paulista Infraestructura, Ltda.



3,511



5,223



Promoaqua Desalación de los Cabos, S.A. de C.V. Sawgrass Rock Quarry, Inc.



321



311



(992)



(1,509)



SESAMM - Serviços de Saneamiento de Mogi Mirim, S.A.



1,828



1,426



Sociedad Concesionaria Autopista Los Libertadores, S.A.



(2,723)



(2,973)



Sociedad Concesionaria Autopistas del Sol, S.A.



(1,035)



(2,817)



1,581



(1,293)



SPR - Sociedade para Participaçao em Rodavías, S.A. Stride Contractors, Inc



-



793



Tractament Metropolitá de Fangs, S.L.



6,640



6,572



Vianorte, S.A.



9,517



(2,142)



Villas de Mayakoba, S.A. de C.V.



672



665



ŽPSV Caña, a.s.



2,823



2,615



ŽPSV, a.s.



4,684



5,074



ŽS Bratislava, a.s.



2,766



2,704



Others Total



19



177



361,403



280,602
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Details of the share of minority shareholders in proﬁt and loss for the 2009 and 2008 ﬁnancial years are as follows: Thousands of euros Companies Autopista Ezeiza Cañuelas, S.A.



2009



2008



(3,337)



(2,022)



Autopista Fernao Dias, S.A.



1,761



(44)



Autopista Fluminense, S.A.



1,387



-



Autopista Litoral Sul, S.A.



808



-



Autopista Planalto Sul, S.A.



634



(7)



Autopista Regis Bittencourt, S.A.



4,597



38



Autovias, S.A.



7,446



6,353



Centrovias Sistemas Rodoviários, S.A.



7,880



5,399



Community Asphalt Corp.



2,476



2,806



Concesionaria Mexiquense, S.A. de C.V. Concessionaria de Rodovías do Interior Paulista, S.A.



7,930



9,359



11,696



11,303



Construcciones Amozoc Perote, S.A. de C.V.



(346)



1,751



Grupo Autopistas Nacionales, S.A.



(439)



1,188



Infraestructura Dos Mil, S.A.



(846)



(540)



Latina Manutençao de Rodovías, Ltda.



3,193



3,824



Latina Sinelizaçao de Rodovías, Ltda.



1,114



-



Mayakoba Thai, S.A. de C.V.



(3,183)



-



Metro Ligero Oeste, S.A.



(7,926)



(9,678)



1,453



(2,450)



Obrascón Huarte Lain Brasil, S.A. OHL ŽS, a.s.



940



279



Paulista Infraestructura, Ltda.



948



2,580



Sociedad Concesionaria Autopista del Sol, S.A. Sociedad Concesionaria Autopista Los Libertadores, S.A. Tractament Metropolitá de Fangas, S.L. Vianorte, S.A. ŽPSV, a.s. Others Total



1,921



(950)



888



(1,605)



-



104



5,256



1,700



88



1,340



238



1,016



46,577



31,744



The percentage holding and name of minority shareholders at 31 December 2009 in Group companies consolidated by global integration are detailed below:
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Company Aqua Mayakoba, S.A. de C.V.



% holding 40.00%



Name Tenedora de Inversiones y Participaciones, S.L.



Aquaria Water LLC



12.50%



Bluestone Energy Services, INC.



Autopark, S.A.



10.00%



Empresa Baiana de Estacionamientos S/C Ltda.



18.37%



Meller, S.A.



10.28%



Banco de Galicia y Buenos Aires, S.A.



Autopista Ezeiza Cañuelas, S.A.



Autopista Fernao Dias, S.A.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Autopista Fluminense, S.A.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Autopista Litoral Sul, S.A.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Autopista Planalto Sul, S.A.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Autopista Regis Bittencourt, S.A.



40.00%



Autovía de Aragón-Tramo 1, S.A.



5.00%



Autovias, S.A. CAC Vero I, LLC



Centrovias Sistemas Rodoviários, S.A. Community Asphalt Corp.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.) Técnicas y Proyectos, S.A. Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



6.75%



José Fernández (through Community Asphalt Corp.)



5.25%



Ignacio Halley (through Community Asphalt Corp.)



1.50%



John Morris (through Community Asphalt Corp.)



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



6.75%



José Fernández



5.25%



Ignacio Halley



1.50%



John Morris



Concesionaria Mexiquense, S.A. de C.V.



12.80%



Cia. Española de Financiación del Desarrollo Coﬁdes, S.A.



Concessionaria de Rodovias do Interior Paulista, S.A



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Construcciones Amozoc Perote, S.A. de C.V.



30.82%



Banco Invex, S.A.



Grupo Autopistas Nacionales, S.A.



30.82%



Banco Invex, S.A.



Infraestructura Dos Mil, S.A.



16.41%



Las Américas AFI Sapﬁde Emergentes



9.72%



Inversiones Infraestructura Uno, S.A.



5.07%



La Interamericana Compañía de Seguros de Vida



3.52%



Inversiones Interamericana



Islas de Mayakoba Servicios, S.A. de C.V.



3.50%



JMJ Holding US, LLC



Islas de Mayakoba, S.A. de C.V.



3.50%



JMJ Holding US, LLC



Lagunas de Mayakoba, S.A., de C.V.



39.58%



Latina Manutençao de Rodovias, Ltda.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Latina Sinalizaçao de Rodovias, Ltda.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Marina Urola, S.A.



20.00% 1.67%



CIA. Española de Financiación del Desarrollo Coﬁdes, S.A.



Jon Irigoien Azcue Marina Mediterránea



Mayakoba Thai, S.A. de C.V.



34.02%



Tenedora de Inversiones y Participaciones, S.L. (through Aqua Mayakoba, S.A. de C.V.)



14.95%



Hotel SPA Private Limited



Metro Ligero Oeste, S.A.



25.92%



Ahorro Corporación Desarrollo, S.G.E.C.R., S.A.



18.60%



Comsa Emte Concesiones, S.L.



Obrascón Huarte Lain Brasil, S.A. OHL Pozemné stavby a.s.,



OHL ŽS, a.s.



4.08%



Ahorro Corporación Financiera, S.V., S.A.



0.40%



Société Européenne pour le Développement des Transports PublicsTransdev, S.A.



40.00%



Bolsa de Sao Paulo



4.83%



Ing. Steﬁ Michal (through ŽPSV, a.s.)



1.62%



Václav Bartonek (through ŽPSV, a.s.)



5.54%



Others (through ŽPSV, a.s.)



4.83%



Ing. Steﬁ Michal (through ŽPSV, a.s.)



1.62%



Václav Bartonek (through ŽPSV, a.s.)



5.54%



Others (through ŽPSV, a.s.)



>>>
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>>> Oshsa-Levante, A.I.E.



45.00%



Paulista Infraestructura, Ltda.



40.00%



Promoaqua Desalación de los Cabos, S.A. de C.V.



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



4.00%



Cableados Industriales, S.A. de C.V.



2.00%



Libra Ingenieros Civiles, S.A. de C.V.



2.00%



Vazlu, S.A.



Puente Logístico Mediterráneo, S.A.



7.26%



Compañía Filial Romeu y Cia., S.A.



Sawgrass Rock Quarry Inc.



6.75%



José Fernández (through Community Asphalt Corp.)



5.25%



Ignacio Halley (through Community Asphalt Corp.)



1.50%



John Morris (through Community Asphalt Corp.)



Seconmex Administración, S.A. de C.V.



12.79%



Cia. Española de Financiación del Desarrollo Coﬁdes, S.A. (through Concesionaria Mexiquense, S.A. de C.V.)



SESAMM – Serviços de Saneamento de Mogi Mirim, S.A.



36.00%



Cía Saneamiento Básico do Estado de Sao Paulo



7.00% Sociedad Concesionaria Autopista del Sol, S.A.



Sociedad Concesionaria Autopista Los Libertadores, S.A.



Estudios Técnicos e Projetos Etep, Ltda.



16.40%



Las Américas AFI Sapﬁde Emergentes (through Infraestructura Dos Mil, S.A.)



9.71%



Inversiones Infraestructura Uno, S.A. (through Infraestructura Dos Mil, S.A.)



5.06%



La Interamericana Compañía de Seguros de Vida (through Infraestructura Dos Mil, S.A.)



3.52%



Inversiones Interamericana (through Infraestructura Dos Mil, S.A.)



16.40%



Las Américas AFI Sapﬁde Emergentes (through Infraestructura Dos Mil, S.A.)



9.71%



Inversiones Infraestructura Uno, S.A. (through Infraestructura Dos Mil, S.A.)



5.07%



La Interamericana Compañía de Seguros de Vida (through Infraestructura Dos Mil, S.A.)



3.52%



Inversiones Interamericana (through Infraestructura Dos Mil, S.A.)



SPR - Sociedade para Participaçao em Rodovias, S.A.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Tractament Metropolità de Fangs, S.L.



21.60%



Omicrón, S.A.



10.00%



Empresa Metropolitana de Sanejament, S.A. (EMSSA)



10.00% 8.00%



Sanejament Energía, S.A. (SAENSA) Gas Natural, S.A.



Vianorte, S.A.



40.00%



Bolsa de Sao Paulo (through Obrascón Huarte Lain Brasil, S.A.)



Villas de Mayakoba, S.A. de C.V.



25.00%



JMJ Holding US, LLC



ŽPSV Caña, a.s.



ŽPSV Eood, a.s.



ŽPSV, a.s.



ŽS Bratislava, a.s.
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Canalizaciones y Servicios Valencia, S.L.



2.50%



Timothy Barton



41.00%



ZSR Bratislava



2.95%



Ing. Steﬁ Michal (through ŽPSV, a.s.)



0.99%



Václav Bartonek (through ŽPSV, a.s.)



2.04%



Others (through ŽPSV, a.s.)



5.00%



Ing. Steﬁ Michal (through ŽPSV, a.s.)



1.68%



Václav Bartonek (through ŽPSV, a.s.)



3.37%



Others (through ŽPSV, a.s.)



5.00%



Ing. Steﬁ Michal



1.68%



Václav Bartonek



3.37%



Others



22.34%



Doprastav, a.s.



3.75%



Ing. Steﬁ Michal (through ŽPSV, a.s.)



1.26%



Václav Bartonek (through ŽPSV, a.s.)



4.30%



Others (through ŽPSV, a.s.)
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C.16. Bank borrowings and issues of instruments and other negotiable securities Debts to credit institutions and issues of debentures and other negotiable securities at 31 December 2009, amounted to 4,453,618 thousand euros. Details of their maturity by years are shown below: Thousands of euros Item



2010



2011



2012



2013



2014



Rest



Total



Corporate bonds



39,604



-



598,603



-



-



-



638,207



Bonds of concessionaire companies



19,665



14,878



19,476



23,186



24,967



161,376



263,548



Total issue of instruments and other negotiable securities



59,269



14,878



618,079



23,186



24,967



161,376



901,755



Bank borrowings



1,001,389



648,635



113,376



62,620



259,558



1,466,285



3,551,863



Total bank borrowings and issues of bonds and other negotiable securities



1,060,658



663,513



731,455



85,806



284,525



1,627,661



4,453,618



C.16.1- Issue of instruments and other negotiable securities Breakdown of the balance under this heading in the consolidated balance sheet at 31 December 2009 and 2008 is as follows: Thousands of euros Item



2009



2008



Issue of corporate bonds (non-current)



598,603



613,652



39,604



21,613



243,883



212,713



19,665



17,167



901,755



865,145



Issue of corporate bonds (current) Issue of bonds by concessionaire companies (non-current) Issue of bonds by concessionaire companies (current) Total



1. Issue of corporate bonds This includes principal and interest accrued and unpaid at 31 December 2009 on a long-term bond issue made in May 2007 in Europe in a nominal amount of 700,000 thousand euros maturing in 2012. The current interest rate is 6.25% annually. In the 2008 ﬁnancial year there was repurchase in the market of a nominal total of 100,000 thousand euros, and in accordance with the issue terms, the bonds repurchased have been redeemed.
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Details by companies under this heading at 31 December 2009 and 2008 were as follows: Thousands of euros thousands of euros Companies



Year of ﬁnal maturity 2009



Obrascón Huarte Lain, S.A



621,925



619,226



2012



Euros



16,282



16,039



2010



Czech corunas



638,207



635,265



OHL ŽS, a.s. Total



Issue currency



2008



The average interest rate accrued during 2009 by the bond issues was 5.75% (4.99% in 2008).



2. Issue of bonds by concessionaire companies Details by companies under this heading at 31 December 2009 and 2008 were as follows: Thousands of euros thousands of euros Companies 2009



2008



Year of ﬁnal maturity



Issue currency



Sociedad Concesionaria Autopista del Sol, S,A,



141,557



125,194



2018



Chilean pesos



Sociedad Concesionaria Autopista Los Libertadores, S.A.



121,991



104,686



2025



Chilean pesos



263,548



229,880



Total



In relation to the bond issues referred to, the companies have a commitment to comply with a series of ﬁnancial ratios connected with their respective ﬁnancial statements which, at 31 December 2009, were complied with in full. In addition these issues are secured by the corresponding concession assets. The average interest rate accrued during 2009 on bond issues of concessionaire companies was 5.31% (5.31% in 2008). A summary of the amounts of corporate bonds and those of concessionaire companies by year of maturity is shown below: Thousands of euros
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Item



2010



2011



2012



2013



2014



Rest



Total



Corporate bonds



39,604



-



598,603



-



-



-



638,207



Bonds of concessionaire companies



19,665



14,878



19,476



23,186



24,967



161,376



263,548



Total



59,269



14,878



618,079



23,186



24,967



161,376



901,755
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C.16.2- Bank borrowings The ﬁnancial liabilities of the Group in respect of operations formalised with credit institutions at 31 December 2009 by year of maturity are as follows: Thousands of euros 2010



2011



2012



2013



2014



Rest



Total



Mortgage loans



16,542



5,736



9,065



10,537



11,559



71,811



125,250



Negotiation of bills and certiﬁcates



23,385



-



-



-



-



-



23,385



Loans and facility agreements



470,394



262,090



6,670



1,997



136,297



6,526



883,974



Total mortgage and other loans



510,321



267,826



15,735



12,534



147,856



78,337



1,032,609



Loans of concessionaire companies



477,827



380,809



97,641



50,086



111,702



1,387,948



2,506,013



Total loans



988,148



648,635



113,376



62,620



259,558



1,466,285



3,538,622



Debts for interest accrued but not due



3,070



-



-



-



-



-



3,070



Debts for interest accrued but not due of concessionaire companies



10,171



-



-



-



-



-



10,171



Total debts for interest accrued



13,241



-



-



-



-



-



13,241



1,001,389



648,635



113,376



62,620



259,558



1,466,285



3,551,863



Total



In relation to the breakdown of debts to credit institutions the following can be highlighted: • Mortgage loans At 31 December 2009 certain tangible fixed assets in the amount of 191,448 thousand euros (91,579 thousand euros at 31 December 2008), were subject to mortgage security in the amount of 121,123 thousand euros (67,278 thousand euros at 31 December 2008) (see Note C.1.). At 31 December 2009 certain investments properties, in the amount of 6,324 thousand euros (2,972 thousand euros at 31 December 2008), were affected by mortgage security in the amount of 4,127 thousand euros (2,029 thousand euros at 31 December 2008) (see Note C.2.). These credits accrue market interest rates.
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• Discount lines in bills and certificates: Thousands of euros Item



2009



2008



Limit granted



94,401



90,667



Utilised



23,385



25,789



Available



71,016



64,878



The average interest rate accrued during 2009 for the lines used was 1.78% (4.67% in 2008). • Loans, facility agreements and loans of concessionaire companies: Thousands of euros Item



2009



2008



Limit granted



4,536,773



3,539,446



Utilised



3,427,371



2,551,148



Available



1,109,402



988,298



The average interest rate accrued during 2009 for the lines used was 6.17% (7.17% in 2008). At 31 December 2009 the Parent Company had a loan in the amount of 260,304 thousand euros, in respect of which it was under a commitment to comply with a series of ﬁnancial ratios relating to the consolidated annual ﬁnancial statements and which at 31 December 2009 were complied with in full. The subsidiary Sociedad Vehículo CA, S.L., at 31 December 2009, had a loan balance in the amount of 26,248 thousand euros, in respect of which it had a commitment to comply with a series of ﬁnancial ratio relating to its own consolidated annual ﬁnancial statements which, at 31 December 2009, were complied with in full. The subsidiary Participes en Brasil, S.L., at 31 December 2009, had a loan balance in the amount of 160,000 thousand euros in respect of which it had a commitment to comply with a series of ﬁnancial ratios referenced to its own annual ﬁnancial statements and those of OHL Brasil, S.A., and market price of the shares of OHL Brasil on the Sao Paulo Stock Exchange (Brazil), which at 31 December 2009 were complied with in full. There is a pledge over 60% of the shares of OHL Brasil, held by Participes en Brasil, S.L. Loans of concessionaire companies which, at 31 December 2009, amounted to 2,506,013 thousand euros (1,822,591 thousand euros at 31 December 2008), obliged them to provide certain security in relation to their accounts receivable and ﬁxed assets assigned to the concession project. Details of concessionaire company loans of the Group at 31 December 2009 and 2008, by companies, were as follows:
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Thousands of euros Companies



2009



Aeropistas, S,L,



235,022



2008 237,313



Ambient Serviços Ambientais de Ribeirao Preto, S.A.



19,209



17,056



Aquaria Water LLC



19,997



21,071



Autopista Ezeiza Cañuelas, S.A.



10,992



20,652



Autopista Fernao Dias, S.A.



73,238



1,929



Autopista Fluminense, S.A.



52,187



709



Autopista Litoral Sul, S.A.



60,868



22



Autopista Planalto Sul, S.A.



39,140



-



Autopista Regis Bittencourt, S.A.



96,757



1,011



Autovía de Aragón-Tramo 1, S.A.



33,296



8,511



Autovias, S.A.



115,235



94,862



Centrovias Sistemas Rodoviários, S.A.



106,721



83,952



Concesionaria Mexiquense, S.A. de C.V.



493,631



301,711



Concessionaria de Rodovías do Interior Paulista, S.A.



146,333



110,302



Desalant, S.A. Metro Ligero Oeste, S.A. Nova Dársena Esportiva de Bara, S.A. Promoaqua Desalación de los Cabos, S.A. de C.V. Sacova Centros Residenciales, S.L. Sociedad Concesionaria Autopista Los Andes, S.A.



-



16,005



509,505



509,322



13,058



16,238



4,784



5,153



31,196



34,443



220,708



215,301



Sociedad Concesionaria Centro de Justicia de Santiago, S.A.



31,574



34,739



Terminales Marítimas del Sureste, S.A.



82,570



44,605



Tractament Metropolità de Fangs, S.L.



28,328



21,495



Viaducto Bicentenario, S.A. de C.V.



59,852



-



Vianorte, S.A.



21,812



26,189



2,506,013



1,822,591



Total



C.17.- Other ﬁnancial liabilities 1. Financial leasing creditors Details of Group ﬁnancial leasing at 31 December 2009 and 2008 were as follows: Thousands of euros Item



2009



2008



In non-current liabilities



17,126



25,118



In current liabilities



13,311



13,788



30,437



38,906



Total



The Group’s policy is to enter into ﬁnancial leasing agreements for part of its installations and equipment. The average term of ﬁnancial leases is 54 months. During the year ending 31 December 2009 the average effective interest rate on the debt was 4.33% (5.39% in 2008). Interest rates are ﬁxed on the date of the agreement. Payments of leasing instalments are made on a ﬁxed basis. Interest under agreements which had not accrued amounted to 1,982 thousand euros (4,013 thousand euros in 2008).
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2. Derivative ﬁnancial instruments The Group uses derivative ﬁnancial instruments, such as foreign currency hedges, interest rate swaps and interest rate options in order to mitigate the ﬁnancial effects of variations in the exchange and interest rates to which it is exposed as a result of its activities. In order to cover the possible loss on exercise of the incentive plan described in Note C.22.3, in 2007 the Group contracted a ﬁnancial swap referenced to the price of its own shares. Contracting derivatives for speculative purposes is not permitted within the Group. No collection risks are expected in relation to amounts which ﬁnancial institutions have undertaken to pay to the Group in the future in accordance with the derivatives contracted, since the ﬁnancial institutions with which the derivatives have been contracted are of good solvency. The derivatives contracted by the Group are valued basically by discounting future cash ﬂows. In order to value interest rate options a commonly accepted valuation model is used (Black & Scholes). In all cases, the valuation is carried out in accordance with contract and market conditions in force at the time of the valuation. The market value of derivatives is determined, directly or indirectly, by using the information available in different markets (exchange, ﬁxed income and equities, as well as interbank and other organised markets). Derivatives contracted can be classiﬁed into three categories based on the degree to which their market value can be directly observed in the market: Level 1: those derivatives contracted with characteristics identical to those quoted in an active market. Level 2: those derivatives contracted with characteristics which are not identical to those quoted in an active market, but the market value of which can be inferred from prices quoted in one or more active markets. Level 3: those derivatives contracted which do not belong to levels 1 or 2. All derivatives contracted by the Group are of level 2. The principal criteria in relation to derivatives are described in Note B.6. Accounting at 31 December 2009 of the market values of the derivatives contracted by the Group as other ﬁnancial assets or liabilities and their impact on equity, net of taxes, is detailed below.
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Foreign currency hedges The Group contracts foreign currency hedges in order to avoid the ﬁnancial impact which variations in exchange rates could have in relation to payment obligations and collection rights in foreign currencies. The foreign currency hedges in force 31 December 2009 is detailed below, indicating ﬁrstly the nominal amounts in euros of the foreign currency hedges, i.e. the amounts which the Group and ﬁnancial institutions have undertaken to exchange in euros giving or receiving certain amounts in foreign currency, classiﬁed by their maturities, and secondly the market values of the foreign currency hedges grouped as other ﬁnancial assets or liabilities and the impact of taxes on net equity. The range of exchange rates and nominal amounts contracted in foreign currency are also indicated. Thousands of euros Maturity Item



Nominal



Up to 3 months



Market values included in



Over 3 months



Foreign currency per euro



Other ﬁnancial assets



Other ﬁnancial liabilities



-



333



Impact on equity



Range of exchange rates contracted



Nominal amount of foreign currency in thousands



Derivatives with accounting treatment as fair value hedging Future purchase of Czech corunas against euro



3,110



3,110



-



(263)



23,1850-24,0420



73,518



Derivatives not treated as hedging from an accounting point of view as a result of waiver of such consideration by the Group Future purchase of US dollars against euro



24,014



19,395



4,619



-



617



(432)



1,2990-1,4275



33,700



1,020



1,020



-



-



21



(15)



1,47075



1,500



Future purchase of Czech corunas against euro



142



142



-



3



-



2



24,982-27,079



3,845



Future sale of Czech corunas against euro



142



142



-



8



-



6



24,984



3,548



Future sale of Mexican pesos against euro



64,583



64,583



-



1,124



5



783



18,4845-19,1705



1,202,489



Total



93,011



88,392



4,619



1,135



976



81



Future sale of US dollars against euro



The corresponding details of foreign currency hedges contracted at 31 December 2008 is as follows:
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Thousands of euros Maturity Item



Nominal



Up to 3 months



Market values included in



Over 3 months



Foreign currency per euro



Other ﬁnancial assets



Other ﬁnancial liabilities



Impact on equity



Range of exchange rates contracted



Nominal amount of foreign currency in thousands



Derivatives with accounting treatment as fair value hedging Future purchase of US dollars against euro Future purchase of Czech corunas against euro Future sale of Czech corunas against euro



30,418



10,576



19,842



371



1,182



(567)



1,2475-1,4910



40,993



11,719



5,584



6,135



30



917



(702)



23,185-27,23



290,654



207



-



207



13



-



11



25,117



5,199



Derivatives not treated as hedging from an accounting point of view as a result of waiver of such consideration by the Group Future purchase of US dollars against euro



4,643



4,643



-



332



-



232



1,4869-1,4910



6,913



Future sale of US dollars against euro



5,338



5,338



-



363



2



253



1,2846-1,3975



6,913



Future purchase of Czech corunas against euro



783



-



783



6



-



5



27,079-27,132



21,225



Future sale of Czech corunas against euro



783



-



783



52



-



42



24,982-25,118



19,624



Future sale of Mexican pesos against euro



55,755



55,755



-



4,457



-



3,120



17,311-18,556



978,459



109,646



81,896



27,750



5,624



2,101



2,394



Total



A summary table of movements in exchange rate derivatives is included below: Thousands of euros Item



Balance sheet



Total 2007



(2,551)



(3,645)



Variations in value 2008



6,074



6,074



Market value at 31/12/2008



3,523



In other ﬁnancial assets



5,624



In other ﬁnancial liabilities



(2,101)



Removals/cancellations 2008 Total 2008 Variations in value 2009 Market value at 31/12/2009 1,135



In other ﬁnancial liabilities



(976)



Total 2009



-



17,637



3,523



23,711



(3,364)



(3,364)



159



In other ﬁnancial assets



Removals/cancellations 2009
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Income statement



-



867



159



(2,497)
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The impact recorded in the income statement by accounting for exchange rate ﬁnancial derivative instruments, in the amount of (2,497) thousand euros in 2009, (23,711 thousand euros at 31 December 2008), is contained under the heading “Proﬁt and loss from variations in value of ﬁnancial instruments at fair value”, in the consolidated income statement. Interest rate derivatives The Group contracts interest rate swaps and interest rate options in order to mitigate the variability of external ﬁnancing costs. In project ﬁnancing, the use of interest rate derivatives normally forms part of the requirements imposed by ﬁnancing banks and has the purpose of limiting the possible impact of future variations in interest rates on the ﬁnancial costs of such projects by maintaining the ﬁnancing at variable interest rates. The following table speciﬁes, in thousands of euros, the notional amounts of interest rate derivatives at 31 December 2009, which are the amounts on which interest will be settled, grouped by settlement currencies and classiﬁed by ﬁnal maturities, and the market values of the said derivatives, grouped as other ﬁnancial assets or liabilities, and their impact on equity, net of taxes. It also indicates the range of interest rates contracted. Thousands of euros Final maturity of derivatives Settlement currency



Notional



Up to 1 year



From 1 to 5 years



From 5 to 10 years



Market values, included in



Over 10 years



Other ﬁnancial assets



Investments recorded by the equity method



Other ﬁnancial liabilities



Impact on equity



Range of annual interest rates



Derivatives with accounting treatment as cash ﬂow hedging Euros



1,265,271



292,825



43,707



303,133



625,606



-



(9,185)



80,812



(67,752)



3.32 – 7.80%



Mexican pesos



513,550



-



-



191,502



322,048



4,915



-



46,272



(33,315)



8.16 – 11.75%



Chilean pesos



121,529



-



-



-



121,529



-



-



22,511



(18,684)



6.68%



83,162



-



-



41,634



19,996



-



-



7,972



(5,463)



4.95 – 5.65%



1,983,512



292,825



43,707



536,269



1,089,179



4,915



(9,185)



157,567



(123,214)



US dollars Total



The corresponding details of the interest rate derivatives contracted at 31 December 2008 are as follows:
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Thousands of euros Final maturity of derivatives Settlement currency



Notional



Up to 1 year



From 1 to 5 years



From 5 to 10 years



Market values, included in



Over 10 years



Other ﬁnancial assets



Investments recorded by the equity method



Other ﬁnancial liabilities



Impact on equity



Range of annual interest rates



Derivatives with accounting treatment as cash ﬂow hedging Euros



971,810



21,536



15,179



314,544



620,551



-



(10,365)



68,907



(58,600)



3.32 – 7.80%



Mexican pesos



260,066



-



-



260,066



-



114



-



36,290



(26,047)



8.16 – 11.75%



Chilean pesos



102,849



-



-



-



102,849



-



-



29,715



(24,663)



6.68%



96,544



-



24,190



17,547



54,807



-



(1,628)



8,711



(7,287)



4.95 – 5.65%



1,431,269



21,536



39,369



592,157



778,207



114



(11,993)



143,623



(116,597)



US dollars Total



In the case of interest rate derivatives contracted by companies held by the Group in a percentage equal to or less than 50%, the notional amount, market values of the derivatives and the impact on equity shown in the table are those equivalent to the Group’s holding in the said company. The negative impact on equity is limited, in the case of companies held by the Group in a percentage below 50%, by the value of its holding. The total notional amount of interest rate derivatives at 31 December 2009, reduced by the notional amounts of derivatives contracted by companies consolidated by the equity method, represents 49.0% of total loans in force at the said date (48.7% at 31 December 2008). A summary table is provided below of the impact on equity produced by movements in interest rate derivatives:



Thousands of euros Item Cumulative impact on equity at 01/01/2008



(38,415)



Income and expenses directly attributed to equity in 2008



(74,095)



Transfers to income statement in 2008



(4,087)



Cumulative impact on equity at 31/12/2008



(116,597)



Income and expenses directly attributed to equity in 2009



(29,929)



Transfers to income statement in 2009 Cumulative impact on equity at 31/12/2009



23,312 (123,214)



The impact on proﬁt and loss attributable to the Parent Company of the consolidated income statement corresponds solely to the transfers made from equity, all being interest rate derivatives treated in accounting terms as cash ﬂow hedging, and therefore variations in their values are recognised under the heading “Valuation adjustments” in equity.
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Derivatives over treasury shares In 2007 the Group contracted a ﬁnancial swap referenced to the price of its own shares in order to cover the possible loss from exercise of the Incentive Plan described in Note C.22.3. The commitment is to give or receive the result of the variation in share price occurring up to maturity of the derivative with respect to the reference price and to pay a variable interest rate while it is in force. The notional amount of the derivative is 38,203 thousand euros, which is equivalent to 1,312,381 shares at the reference price of 29.11 euros per share. By reason of the capital increase made on 18 December 2009, an adjustment was made in the number of shares and reference price from 1,312,381 shares and 29.11 euros per share to 1,403,818 shares at the reference price of 27.21 euros per share. The result of the variation in share price will be positive to the Company if the quotation exceeds 27.21 euros and negative if the share price is less than this price. At 31 December 2009 the derivative had a market value of (11,782) thousand euros, which is recorded under the heading “Other current ﬁnancial liabilities” in the consolidated balance sheet ((25,431) thousand euros at 31 December 2008), and its cumulative impact, net of tax effect, at 31 December 2009 was (8,247) thousand euros, ((17,802) thousand euros at 31 December 2008). A summary table of movements in derivatives over own shares is shown below: Thousands of euros Item



Balance sheet



Income statement



Market value at 31/12/2007



(8,237)



(8,237)



Variations in value 2008



(17,194)



(17,194)



Market value at 31/12/2008



(25,431)



-



-



(1,537)



(25,431)



(18,731)



13,649



13,649



(11,782)



-



-



8



(11,782)



13,657



Interest and others Total 2008 Variations in value 2009 Market value at 31/12/2009 Interest and others Total 2009



The impact recorded in the income statement by accounting for derivatives over own shares is set out under the heading “Proﬁt and loss from variations in value of ﬁnancial instruments at fair value”.
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Sensitivity analysis Sensitivity analysis means measurement of the effect which would have resulted from interest rates, exchange rates and/or share prices different from those existing in the market at the measurement date. The exchange rate sensitivity analysis focused on exchange rate derivatives contracted at the analysis date and was carried out simulating a rise in foreign currency against the euro of 10% with respect to those in force at 31 December 2009 and 2008. The result of this analysis is as follows: Thousands of euros Item



2009 Market value



Mexican pesos US dollars Czech corunas Total



2008 Impact on equity



Market value



Impact on equity



6,884



4,819



(5,689)



(3,982)



(2,669)



(1,868)



3,252



2,276



(575)



(437)



858



652



3,640



2,514



(1,579)



(1,054)



If the sensitivity analysis is carried out simulating a fall in foreign currency against the euro of 10% with respect to those in force at 31 December 2009 and 2008, the impact would be as follows: Thousands of euros Item



2009 Market value



Mexican pesos US dollars Czech corunas Total



2008 Impact on equity



Market value



Impact on equity



(5,870)



(4,109)



4,655



3,259



1,843



1,290



(2,778)



(1,945)



(12)



(9)



(702)



(534)



(4,039)



(2,828)



1,175



780



The following table shows how the market value of interest rate derivatives would vary and how equity would vary with respect to the data presented if interest rates had been 0.50% higher than those in force in the market at 31 December 2009 and 2008. Thousands of euros Item



2009 Market value



Impact on equity



Market value



Impact on equity



Euros



38,571



24,505



35,318



24,723



Mexican pesos



17,703



12,746



9,826



7,075



Chilean pesos



5,231



4,341



3,926



3,259



US dollars



1,965



1,395



2,145



1,517



63,470



42,987



51,215



36,574



Total
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If it had been less by 0.50% the effect on market value and net equity would have been as follows: Thousands of euros 2009



Item



2008



Market value Euros



Impact on equity



Market value



Impact on equity



(40,828)



(25,876)



(41,584)



(26,231)



(18,537)



(13,346)



(10,269)



(7,394)



Chilean pesos



(5,231)



(4,341)



(4,134)



(3,431)



US dollars



(2,052)



(1,457)



(2,250)



(1,592)



(66,648)



(45,020)



(58,237)



(38,648)



Mexican pesos



Total



A price of own shares higher/lower by 10% than on 31 December 2009 would have meant a market value of the ﬁnancial swap contracted, referenced to own shares, higher/lower by 2,652 thousand euros (1,307 thousand euros at 31 December 2008) and an impact on equity higher/lower by 1,856 thousand euros than as shown (915 thousand euros at 31 December 2008).



C.18.- Provisions 1. Non-current provisions The breakdown under this heading at 31 December 2009 and 2008 is as follows: Thousands of euros Item Provisions for taxes



2009



2008



10,461



10,165



Provisions for litigation in progress



4,867



5,432



Provisions for liabilities



3,170



1,079



Provisions for dismantling, removal or refurbishment of ﬁxed assets



4,655



3,581



Other provisions



7,154



3,537



30,307



23,794



Total



2. Current provisions The breakdown under this heading at 31 December 2009 and 2008 is as follows: Thousands of euros Item



2009



2008



Completion of works



42,558



33,491



Management and other fees



21,051



23,248



Other provisions



130,209



90,749



Total



193,818



147,488
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C.19.- Deferred income The breakdown under this heading at 31 December 2009 and 2008 is as follows: Thousands of euros Item



2009



2008



Grants



162,430



146,483



Others



5,230



13,150



167,660



159,633



Total



The breakdown under this heading at 31 December 2009 and 2008 is as follows: Thousands of euros Companies



2009



Asfaltos y Construcciones Elsan, S,A Grupo Autopistas Nacionales, S.A.



155



-



59,057



57,369



1,123



391



Obrascón Huarte Lain, S.A. OHL Medio Ambiente, Inima, S.A. Promoaqua Desalación de los Cabos, S.A. de C.V.



372



459



5,860



5,803



103



51



92,917



77,671



2,843



4,739



162,430



146,483



S.A. Trabajos y Obras Sociedad Concesionaria Autopista Los Andes, S.A Tractament Metropolitá de Fangs, S.L. Total



2008



The principal Group grants relate to capital grants granted by competent bodies for the purpose of providing ﬁnancial viability to constructions subject to concession and guaranteeing the proﬁtability of the project.



C.20.- Other liabilities Breakdown of the balance under this heading in the consolidated balance sheet at 31 December 2009 and 2008 is as follows: Thousands of euros Item



2009 Non-current



Debts to associates



Current



Non-current



Current



67



101,881



17



93,493



Remuneration pending payment



-



24,895



-



17,422



Public administrations



-



173,831



-



166,081



200,678



114,586



175,467



52,132



17



1,712



17



1,734



-



6,301



-



6,110



200,762



423,206



175,501



336,972



Other non-trading debts Deposits and guarantees received Others Total
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Details of other non-trading debts of the Group at 31 December 2009 and 2008 are as follows: Thousands of euros 2009



Item Non-current Levies on concessionaire companies Fixed assets suppliers Others Total



2008 Current



Non-current



Current



161,275



19,145



144,338



18,110



7,782



11,300



13,004



12,750



31,621



84,141



18,125



21,272



200,678



114,586



175,467



52,132



Details of levies on concessionaire companies of the Group at 31 December 2009 and 2008 are as follows:



Thousands of euros Item



2009 Non-current



2008 Current



Non-current



Current



Centrovias Sistemas Rodoviarios, S,A,



25,166



227



22,660



3,048



Concesionaria de Rodovias do Interior Paulista, S.A.



19,179



2,404



16,892



1,841



Vianorte, S.A.



99,544



14,011



89,193



10,813



Autovias, S.A.



17,386



2,503



15,593



2,408



161,275



19,145



144,338



18,110



Total



C.21.- Tax situation 1. The consolidated tax group The Group is taxed under the tax consolidation regime in Spain, Mexico and the USA in all those companies which fulﬁl the requirements to do so. The remaining companies are taxed individually.



2. Accounting The corporate income tax expense of the consolidated Group is obtained as the sum of the expense of the consolidated tax groups and companies which are not subject to tax consolidation. Taxable income is calculated on the base of proﬁt and loss for the year, corrected by temporary differences, permanent differences, and tax loss carryforwards from prior years. The tax effect of temporary differences between transactions recorded with different criteria in accounting records and in the tax return gives rise to assets and liabilities in respect of deferred tax which are recoverable or payable in the future.
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Tax loss carry forwards, if recorded, further gives rise to a deferred tax asset which will not reduce the expense in subsequent years. Assets and liabilities in respect of deferred taxes are recorded at the effective tax rates at which the Group expects to set off or settle them in the future. Deferred tax assets are recorded solely when there are no doubts that there will be taxable proﬁts in the future against which the temporary difference can be charged. At tax closing of each ﬁnancial year the balances are reviewed of deferred taxes in order to verify whether they remain in force, with the appropriate corrections made in order to adapt them to the new situation.



3. Reconciliation of book and taxable proﬁt The reconciliation of consolidated book proﬁt for the year and taxable income for corporate income tax is as follows: Thousands of euros Item Consolidated book proﬁt for the year before tax



2009



2008



333,515



266,999



Permanent differences



(994)



(28,169)



Of Spanish companies



(30,704)



(12,001)



29,710



(16,168)



Temporary differences



(35,149)



(253,447)



Of Spanish companies



144,657



(122,267)



(179,806)



(131,180)



Offset of prior years tax losses



(97,101)



(38,976)



Taxable proﬁt (taxable income)



200,271



(53,593)



Of foreign companies



Of foreign companies



The permanent differences mainly relate to: • Expenses considered non-deductible for tax purposes. • Profits obtained abroad by branches and Joint Ventures. • Provisions recognised and applied. • Tax withholdings paid abroad. • Consolidation adjustments (mainly elimination of dividends and investment valuation allowances).
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Temporary differences basically arise from: • The profit of Joint Ventures the tax allocation of which is deferred by one year. • Provisions considered non-deductible for tax purposes and the application of provisions adjusted in previous years. • The financial leasings and the different accounting and tax criteria in the depreciation of fixed assets.



4. Corporate income tax and tax rates Corporate income tax is calculated by applying the tax rates in force in each of the countries where the Group operates. The principal rates are: Countries Spain Algeria Argentina Brazil Bulgaria Canada Chile Columbia United States of America Mexico Peru Qatar Czech Republic The Slovak Republic Turkey



2009 30.0% 19.0% 35.0% 34.0% 10.0% 30.9% 17.0% 33.0% 38.6% 28.0% 30.0% 35.0% 20.0% 19.0% 20.0%



2008 30.0% 25.0% 35.0% 34.0% 10.0% 30.9% 17.0% 33.0% 38.6% 28.0% 30.0% 35.0% 21.0% 19.0% 20.0%



The corporate income tax expense of (121,309) thousand euros relates to: • (10,167) thousand euros in respect of the expense recorded by companies forming the Spanish tax group, ((9,529) thousand euros expense in 2008), the expense recorded in 2009 includes that relating to its branches abroad. • (95,421) thousand euros of expense recorded by foreign and national companies which do not form part of the Spanish tax group. ((66,401) thousand euros of expense in 2008). • (15,721) thousand euros of expense relating to consolidation adjustments ((8,639) miles euros of expense in 2008).



135



>> Obrascón Huarte Lain, S.A. and subsidiaries



In addition to the expense for corporate income tax for 2009, the amount recorded directly against equity is as follows: Thousands of euros Item From variations in value of derivative ﬁnancial instruments



4,633



From valuation of ﬁnancial assets classiﬁed as held for sale



(11,690)



Total



(7,057)



5. Deferred taxes and negative taxable income Movements of assets for deferred taxes in the 2009 and 2008 ﬁnancial years were as follows: Thousands of euros Item Balance at 1 January 2008



380,244



Increases



146,868



Decreases



(42,385)



Balance at 31 December 2008



484,727



Increases



142,378



Decreases



(42,031)



Balance at 31 December 2009



585,074



Movements in deferred tax assets are detailed below: Thousands of euros 2009 Debit/credit to reserves Item



Changes in perimeter



Financial hedging instruments



Financial assets available for sale



Exchange rate effect



Reclasif. and others



Balance at 31/12/09



Tax assets



337,927



-



(1,811)



-



-



10,554



2,204



348,874



Tax loss carryforwards



302,414



-



(1,802)



-



-



10,554



2,204



313,370



35,513



-



(9)



-



-



-



-



35,504



Temporary differences



146,800



31



72,477



4,633



(11,690)



3,381



20,568



236,200



Total deferred tax assets



484,727



31



70,666



4,633



(11,690)



13,935



22,772



585,074



Tax credit carryforwards
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Thousands of euros 2008 Debit/credit to reserves Item



Balance at 31/12/07



Changes in perimeter



Debit/ credit to proﬁt and loss



Financial hedging instruments



Financial assets available for sale



Exchange rate effect



Reclasif. and others



Balance at 31/12/08



Tax assets



274,146



-



74,178



-



-



(10,397)



-



337,927



Tax loss carryforwards



238,551



-



74,260



-



-



(10,397)



-



302,414



35,595



-



(82)



-



-



-



-



35,513



Temporary differences



106,098



(45)



2,850



18,838



10,559



(1,732)



10,232



146,800



Total deferred tax assets



380,244



(45)



77,028



18,838



10,559



(12,129)



10,232



484,727



Tax credit carryforwards



Movements of deferred tax liabilities in the 2009 and 2008 ﬁnancial years were: Thousands of euros Item Balance at 1 January 2008



198,997



Increases



114,866



Reductions



(57,192)



Balance at 31 December 2008



256,671



Increases



217,049



Reductions



(31,912)



Balance at 31 December 2009



441,808



Movements in deferred tax liabilities are detailed below: Thousands of euros 2009 Debit/credit to reserves Item



Balance at 31/12/08



Changes in perimeter



Debit/ credit to proﬁt and loss



Financial hedging instruments



Financial assets available for sale



Exchange rate effect



Reclasif. and others



Balance at 31/12/09



Temporary differences



256,671



-



112,587



-



-



19,642



52,908



441,808



Total deferred tax liabilities



256,671



-



112,587



-



-



19,642



52,908



441,808
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Thousands of euros 2008 Debit/credit to reserves Item



Balance at 31/12/07



Changes in perimeter



Debit/ credit to proﬁt and loss



Financial hedging instruments



Financial assets available for sale



Exchange rate effect



Reclasif. and others



Balance at 31/12/08



Temporary differences



198,997



(7,720)



94,967



(6,433)



-



(23,926)



786



256,671



Total deferred tax liabilities



198,997



(7,720)



94,967



(6,433)



-



(23,926)



786



256,671



The deferred taxes recorded are due to: • Differences which exist between accounting and tax legislation with respect to the time of attributing certain expenses and income, basically in respect of the profit and loss of Joint Ventures for which tax is deferred one year, and provisions made and applied adjusted in previous years. • Adjustments made in consolidation of financial statements. Tax loss carry fowards available for offset in future settlements with Tax Authorities of companies which make up the Group, amounts to 1,311,966 thousand euros, broken down by year of expiry as follows:



Year 2010



17,521



2011



161,967



2012



64,089



2013



32,824



2014



15,126



2015



20,201



2016



13,847



2017



34,148



2018



69,021



2019



204,949



2020



61,869



2021



65



2022



1,167



2023



148,142



2024 Unlimited Total
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The majority of the tax loss carry forwards is recorded as a deferred tax asset, in the amount of 313,370 thousand euros, since the Directors of the Parent Company consider that there are no doubts as to its future recoverability, and its situation is reviewed at the end of each ﬁnancial year. The companies which comprise the Group have double-tax deductions pending application in the amount of 20,147 thousand euros and investment deductions (reinvestment, R+D+i and others) in the amount of 44,969 thousand euros.



6. Years open to inspection In general the companies which comprise the Group and its Joint Ventures are open to inspection for all taxes applicable to them for which the period for ﬁling returns has ended in the last four years. The Parent Company is currently pending resolution in the Supreme Court of an appeal against assessments made by the Tax Inspectorate for corporate income tax for the years 1994 to 1997, in which a total of 102,030 thousand euros of negative taxable income was questioned. The Directors of the Parent Company, based on the opinion of its legal advisers, consider that there are grounded reasons why the appeal should succeed, and therefore they expect that it will be favourably resolved. (See Note D.6.). In addition it has submitted several appeals relating to the 1996 to 2002 period, disputing the criterion for timing recognition of proﬁt and loss of Temporary Joint Ventures, and it is expected that these matters will be favourably resolved. As of 18 June 2009 the Tax Authority started general investigation and veriﬁcation actions for the 2004 to 2007 period in the Parent Company and in some of the subsidiaries belonging to the Spanish tax group, which had not been completed at the closing date of this ﬁnancial year. The possible inspections which may be made of years open to inspection by the tax authorities could give rise to contingent tax liabilities which cannot be objectively quantiﬁed. The Directors of the Parent Company nevertheless estimate that these liabilities would not be signiﬁcant.



7. Balances with public administrations Debtor and creditor balances held with public administrations at 31 December 2009 and 2008 were as follows:
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Thousands of euros Current assets



Item



2009



Current liabilities



2008



2009



2008



Value Added Tax



143,987



104,652



115,515



122,756



Other taxes



28,090



39,216



42,164



29,497



-



-



16,152



13,828



172,077



143,868



173,831



166,081



Social security Total



C.22.- Income and expenses 1. Revenue Revenue of the Group in the 2009 ﬁnancial year amounted to 4,389,547 thousand euros (4,008,777 thousand euros in 2008), distributed as follows by type of activity, customer, and geographical area:



Thousands of euros Type of activity



2009



2008



% Change



Infrastructure concessions



742,654



542,381



International construction



1,829,900



1,429,063



28.0



National construction



1,604,356



1,786,361



(10.2)



Industrial



28,072



25,520



10.0



Developments



55,137



105,488



(47.7)



129,428



119,964



7.9



4,389,547



4,008,777



9.5



Environment Revenue



36.9



Thousands of euros Type of activity, customer and geographical area



2009 National Public



Infrastructure concessions International construction



Private



34,855



Public



Total



Private



Public



44,522



66,340



596,937



Private



101,195



641,459



-



-



791,789



1,038,111



791,789



1,038,111



1,158,027



446,329



-



-



1,158,027



446,329



-



27,078



-



994



-



28,072



Developments



16,596



10,044



-



28,497



16,596



38,541



Environment



49,317



10,323



24,227



45,561



73,544



55,884



1,258,795



538,296



882,356



1,710,100



2,141,151



2,248,396



National construction Industrial



Revenue
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Thousands of euros Type of activity, customer and geographical area



2008 National Public



International Private



Public



Total



Private



Public



Private



Infrastructure concessions



38,315



24,505



104,820



374,741



143,135



399,246



International construction



-



-



860,360



568,703



860,360



568,703



1,235,273



551,088



-



-



1,235,273



551,088



12,740



12,780



-



-



12,740



12,780



National construction Industrial Developments Environment Revenue



5,743



17,300



-



82,445



5,743



99,745



46,220



2,710



22,077



48,957



68,297



51,667



1,338,291



608,383



987,257



1,074,846



2,325,548



1,683,229



Thousands of euros Geographical area



2009



2008



National: Andalusia



249,994



163,931



Aragon



56,353



111,028



Asturias



67,185



79,160



Balearic Islands Canary Islands



1,413



11,317



86,403



143,765



Cantabria



18,771



16,667



Castilla La Mancha



61,948



73,220



Castilla León Catalonia



94,968



90,912



398,305



468,015



Ceuta y Melilla



3,703



3,501



Extremadura



7,129



6,627



Galicia



68,773



109,626



La Rioja



4,067



427



Madrid



419,564



395,715



Murcia



40,599



28,089



Navarra



25,623



12,861



Basque Country



65,624



85,052



Valencia Total national



Algeria



125,549



146,761



1,795,971



1,946,674



558,307



224,755



Argentina



21,050



28,545



Azerbaijan



36,578



40,241



524,190



351,760



Bulgaria



4,516



4,813



Canada



4,744



-



137,189



197,773



Brazil



Chile Ecuador United States of America



-



19,872



308,339



349,980
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>>> Hungary



44,881



27,314



Mexico



377,692



257,089



1,394



10,181



Montenegro Peru



10,634



2,300



Qatar



104,641



62,978



United Kingdom Czech Republic The Slovak Republic Turkey



1,119



-



413,764



452,349



39,180



30,783



5,358



1,370



Total international



2,593,576



2,062,103



Total net revenue



4,389,547



4,008,777



2. Other operating income Under this heading the Group in the 2009 ﬁnancial year recorded an amount of 80,306 thousand euros (79,633 thousand euros in 2008) in respect of collection rights recognised in the year by the Government of the State of Mexico, in the subsidiaries Concesionaria Mexiquense, S.A. de C.V. and Viaducto Bicentenario S.A. de C.V., by way of guaranteed remuneration in accordance with the concession agreement. (See Note B.6.13.).



3. Personnel expenses Share based payment plans On 13 November 2007 the Board of Directors of the Parent Company resolved to implement an incentive plan (the Plan) aimed at 49 members of the management team of the Obrascón Huarte Lain Group for the purpose of motivating their loyalty. For the purposes of the Plan, the Group comprises the group of companies made up of the Parent Company and the companies controlled by it within the meaning of Section 4 of the Securities Market Act. The Plan allowed executives included in it to receive an incentive in 2010 linked to their continuation in the Obrascón Huarte Lain Group during the period between 13 November 2007 and 13 November 2010, based on increase in value of the Obrascón Huarte Lain shares. The principal characteristics of the Plan were as follows: • Beneficiaries: Chief Executives and Executives of Obrascón Huarte Lain S.A. and its group of companies, designated by the Board of Directors. At 31 December 2009, 49 Group executives were beneficiaries, to whom a total of 1,138,939 units were awarded. • Number of units granted: 1,312,381 • Exercise price: 34.26 euros
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The Plan is valued and recognised in the income statement as indicated in Note B.6.15. The personnel expenses relating to this Plan at 31 December 2009 amount to 4,850 thousand euros (2,578 thousand euros at 31 December 2008). The principal hypotheses used in valuation of this Plan granted in 2007 are as follows: • Time required to stay with the company in order to exercise: 3 years • Risk-free interest rate: 3.87% • Dividend yield: 1.57% The Parent Company in November 2007 signed a ﬁnancial swap agreement to hedge the possible loss involved in exercise of this Plan referenced to share price. The main characteristics of this agreement are as follows: • The notional amount of the swap is 38,203 thousand euros, equivalent to 1,312,381 shares at a price of 29.11 euros per share. • The Parent Company will pay a return to the financing institution on the notional amount based on the Euribor plus a spread. • The financial institution can terminate the agreement early in the event that the quoted price of the share falls below 50% of the initial price, unless additional security is provided in which case the Parent Company will settle the difference with the financial institution between the quoted and reference price. At 31 December 2009 the Group had made a deposit of 20,486 thousand euros as additional security. • The Parent Company can terminate the agreement early, in whole or in part, and in such event if the share price is below the reference price the Parent Company will pay the difference to the financial institution. If the quoted price is above the initial price, the Parent Company will receive the difference between the two amounts. This agreement is subject to accounting treatment as a derivative, as detailed in Note B.6.11. At 31 December 2009 ﬁnancial income associated with this agreement amounted to 13,657 thousand euros (18,731 thousand euros of ﬁnancial expenses at 31 December 2008). As a result of the capital increase made on 18 December 2009 an adjustment was made in the number of shares and reference price, from 1,312,381 shares and 29.11 euros per share to 1,403,818 shares at a reference price of 27.21 euros per share. The result of the variation in share price will be positive for the Parent Company if the quoted price exceeds 27.21 euros and negative if the share price is lower. On 9 March 2010 the Board of Directors of the Parent Company, in light of the extraordinary disruptions in securities markets, resolved to approve and submit a modiﬁcation of the incentive Plan to the Shareholders’ General Meeting on prior report from the Appointments and Remuneration Committee, consisting of:
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1. Extending the term of the Plan until 1 April 2013. 2. Taking 18 euros as the initial reference share value. 3. Modifying the rules applicable in the event of departure from the Company during the term of the Plan, such that the beneficiary will have to wait until the end of the Plan, without prejudice to calculation of the incentive thereof being made based on the time spent with the Company. 4. Increasing the number of units under the Plan by 184,033 in order to compensate for the dilution effect of the capital increase made in 2009, fixing it at 1,496,414 units, equivalent to 1.5% of share capital.



4. Other operating expenses The breakdown of this heading in the consolidated income statement is as follows:



Thousands of euros Item External services Taxes



2009



2008



475,690



486,020



49,837



39,232



Other current management expenses



113,216



82,126



Total other operating expenses



638,743



607,378



5. Financial income The breakdown of this heading in the consolidated income statement is as follows:



Thousands of euros Item Income from holdings in capital
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2009



2008 11



6,489



Income from interest payable by other companies



48,046



82,652



Total ﬁnancial income



48,057



89,141
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6. Financial expenses The breakdown of this heading in the consolidated income statement is as follows: Thousands of euros Item From ﬁnancial leasing operations and ﬁxed asset purchases



2009



2008



1,203



1,261



From ﬁnancing current operations



230,042



290,945



Total ﬁnancial expenses



231,245



292,206



At 31 December 2009 62.7% related to ﬁnancial expenses of concessionaire companies (63.6% at 31 December 2008).



7. Proﬁt and loss on changes in value of ﬁnancial instruments at fair value The breakdown under this heading in the consolidated income statement is as follows: Thousands of euros Item



2009



2008



Exchange rate derivatives (see Note C.17)



(2,497)



23,711



Derivatives in treasury shares (see Note C.17)



13,657



(18,731)



Financial assets held for sale



(27,306)



-



Total



(16,146)



4,980



8. Impairment and proﬁt and loss on disposal of ﬁnancial instruments The balance under this heading in the consolidated income statement at 31 December 2009 amounts to 8,573 thousand euros (56,189 thousand euros at 31 December 2008). In the 2009 ﬁnancial year this heading shows a positive result of 9,041 thousand euros corresponding to the sale of 9.72% of Infraestructura Dos Mil, S.A., a Chilean company which has a holding in Sociedad Concesionaria Autopista del Sol, S.A. and Sociedad Concesionaria Autopista los Libertadores, S.A. After this sale the Group holding in this company amounted to 65.28%. At 31 December 2008 the balance under this heading in the consolidated income statement amounted to 56,189 thousand euros. In particular there was repurchase of corporate bonds in the market in a nominal amount of 100,000 thousand euros, resulting in a proﬁt of 36,327 thousand euros and proﬁt and loss in respect of companies disposed of, the principal being Inmobiliaria Fumisa, S.A. de C.V. and Sociedade Concessionaria do Marina das Parque Naçoes, S.A.
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9. Transactions and balances in currencies other than the euro Transactions in currencies other than the euro carried out in the 2009 ﬁnancial year by Group companies were as follows, by type of currency and for the principal operating income and expense headings:



Thousands of euros Currency



Costa Rica colon



Other operating income



Procurements



Other operating expenses



-



-



202



23



Czech coruna



246,844



34,893



330,223



32,350



Croatian kuna



-



-



19



-



Algerian dinar



520,739



-



43,004



135,154



-



-



-



152



4,744



-



-



5,059



423,931



6,701



313,688



32,585



7



-



1,297



-



Bulgarian lev



4,503



-



1,573



28



Pound sterling



3,384



-



1,568



405



Turkish lira



-



680



2,854



1,180



Azerbaijani manat



-



-



529



-



Argentine peso



21,050



137



7,054



7,075



Chilean peso



137,189



2,728



68,184



11,036



Mexican peso



375,582



101,271



216,018



55,980



-



-



-



349



524,190



146



113,677



42,877



Moroccan dirham Canadian dollar US dollar Hungarian forint



Colombian peso Brazilian real Russian rouble Qatarí riyal Peruvian sol Polish zloty Total



146



Revenue



109



-



28



-



104,641



13,799



65,145



18,864



7,118



999



287



2,383



-



-



83



2



2,374,031



161,354



1,165,433



345,502
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Creditor balances in currencies other than the euro at 31 December 2009 and 2008, by type of currency and for the principal liability headings in the consolidated balance sheet were:



Thousands of euros 2009 Currency



Costa Rica colon



Bank borrowings



Issue of debentures and other securities



Other ﬁnancial liabilities



Trade creditors and other accounts payable



Other current and non-current liabilities



-



-



-



109



-



Czech coruna



4,159



16,282



6,288



109,007



25,820



Croatian kuna



-



-



-



1



-



Algerian dinar



-



-



-



417,656



24,915



Moroccan dirham



-



-



-



126



19



Canadian dollar



-



-



-



253



1



174,813



-



6,516



109,388



14,683



Hungarian forint



-



-



-



196



-



Bulgarian lev



-



-



-



999



140



Romanian leu



-



-



-



77



-



Pound sterling



-



-



-



783



-



Turkish lira



-



-



-



4,879



5,848



Honduran lempira



-



-



-



-



121



Venezuelan bolivar fuerte



-



-



-



-



6



10,992



-



-



7,263



4,524



263,290



263,548



22,511



30,880



2,616



-



-



-



-



23



Mexican peso



564,504



-



46,377



97,599



54,163



Brazilian real



732,206



-



1,151



31,176



218,408



Qatari riyal



-



-



-



156,417



6,597



Peruvian sol



-



-



-



384



179



1,749,964



279,830



82,843



967,193



358,063



US dollar



Argentine peso Chilean peso Colombian peso



Total
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Thousands of euros 2008 Currency



Costa Rica colon



Issue of debentures and other securities



Other ﬁnancial liabilities



Trade creditors and other accounts payable



Other current and non-current liabilities



-



-



-



352



21



Czech coruna



3,721



16,039



9,425



122,292



16,515



Croatian kuna



-



-



-



1



-



Slovak coruna



52



-



1,850



8,326



1,777



Algerian dinar



-



-



-



208,421



19



1,347



-



-



7,387



2,562



-



-



-



33



32



133,152



-



6,697



130,746



29,551



Hungarian forint



-



-



-



392



-



Bulgarian lev



-



-



-



807



79



Turkish lira



-



-



-



9,352



5,357



Moroccan dirham Canadian dollar US dollar



Honduran lempira



-



-



-



-



153



Argentine peso



20,708



-



-



5,594



2,309



Chilean peso



255,913



229,880



30,240



40,045



5,874



Mexican peso



319,679



-



36,290



45,848



16,558



Brazilian real



336,941



-



2,068



48,592



181,204



Qatari riyal



-



-



-



80,247



15,515



Peruvian sol



-



-



-



525



257



1,071,513



245,919



86,570



708,960



277,783



Total
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Debtor balances in currencies other than the euro at 31 December 2009 and 2008, by type of currency and by ﬁnancial asset headings were:



Thousands of euros 2009 Currency



Costa Rica colon



Non-current ﬁnancial assets



Current ﬁnancial assets



Trade debtors and other accounts receivable



-



-



48



Czech coruna



1,784



11



104,659



Croatian kuna



-



-



1



Algerian dinar



-



-



412,995



Moroccan dirham



-



-



1,294



12,319



668



99,928



Canadian dollar



-



12



5,524



Hungarian forint



-



-



7



Honduran lempira



-



-



147



Bulgarian lev



1



-



1,514



Pound sterling



-



-



65



US dollar



Turkish lira



-



-



12,032



1,591



290



7,050



28



158,621



51,581



242,209



59,454



105,044



4,527



31,968



34,666



Russian rouble



-



-



133



Qatari riyal



-



-



70,918



Peruvian sol



-



6,109



567



262,459



257,133



908,173



Argentine peso Chilean peso Mexican peso Brazilian real



Total
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Thousands of euros 2008 Currency



Costa Rica colon



Non-current ﬁnancial assets



Current ﬁnancial assets



Trade debtors and other accounts receivable



-



-



28



Czech coruna



706



49



133,921



Slovak coruna



211



-



21,774



Algerian dinar



-



-



182,002



Moroccan dirham



-



-



1,307



Canadian dollar



-



-



5



1,554



1,769



184,139



27



-



76



Honduran lempira



-



-



150



Bulgarian lev



-



-



1,857



Turkish lira



-



670



9,708



1,779



-



5,506



24



200,360



75,428



US dollar Hungarian forint



Argentine peso Chilean peso Mexican peso



159,902



735



77,086



3,195



13,727



20,358



Qatari riyal



-



-



41,532



Peruvian sol



-



-



1,048



167,398



217,310



755,925



Brazilian real



Total



10. Consolidated proﬁt and loss attributable to the Parent Company Details of the contribution to proﬁt and loss attributable to the Parent Company for the 2009 and 2008 ﬁnancial years from each of the companies included in the consolidation perimeter are as follows:
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Thousands of euros Companies Obrascón Huarte Lain, S.A. Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V. Aeropistas, S.L. Agrupación Guinovart Obras y Servicios Hispania, S.A.



2009



2008



46,231



57,677



1,184



3,045



(11,431)



(11,973)



2,488



(63)



5,175



4,083



Aquaria Water LLC



(1,627)



(136)



Arellano Construction Co.



(1,550)



509



Asfaltos y Construcciones Elsan, S.A.



(639)



(1,564)



Astral Facilities Management, S.A.



(426)



(231)



Ambient Serviços Ambientais de Ribeirao Preto, S.A.



Atmos Española, S.A. Autopark, S.A. Autopista del Norte, S.A.C.



175



133



2,056



(2,926)



3,721



-



Autopista Eje Aeropuerto Concesionaria Española, S.A.



(1,205)



(13,407)



Autopista Ezeiza Cañuelas, S.A.



(8,960)



(5,684)



Autopista Fernao Días, S.A.



2,641



(66)



Autopista Fluminense, S.A.



2,080



-



Autopista Litoral Sul, S.A. Autopista Planalto Sul, S.A. Autopista Regis Bittencourt, S.A. Autovía Aragón - Tramo 1, S.A. Autovias, S.A. Avalora Tecnologías de la Información, S.A. Baja Puerto Escondido, S.A. de C.V. Biorreciclaje de Cádiz, S.A. BNS International Inc. Centro Comercial Paseo de San Francisco, S.A. de C.V.



1,211



-



951



(10)



6,895



56



530



-



10,249



8,627



804



443



(109)



(3,119)



181



1,559



(154)



(142)



(1,190)



(3,530) 7,395



Centrovías Sistemas Rodoviários, S.A.



11,110



Chemtrol Proyectos y Sistemas, S.L.



1,944



(56)



Community Asphalt Corp.



7,462



7,710



Concesionaria Mexiquense, S.A. de C.V.



54,025



63,761



Concessionaria de Rodovías do Interior Paulista, S.A.



16,970



16,421



Construcciones Adolfo Sobrino, S.A. Construcciones Amozoc Perote, S.A. de C.V.



(87)



145



(776)



3,475



Construcciones Enrique de Luis, S.A.



(6,333)



212



Constructora de Proyectos Viales de México, S.A. de C.V.



40,832



15,292



Constructora TP, S.A.C.



(1,321)



(1,356)



Desalant, S.A.



(4,504)



(7,296)



(39)



222



Desalinizadora Arica, Ltda. Ecolaire España, S.A.



(766)



422



Electriﬁcaciones y Montajes Integrales OHL, S.A.



2,923



(184)



Euroconcesiones, S.L.



(688)



(535)



Euroglosa 45 Concesionaria de la Comunidad de Madrid, S.A.



2,989



3,036



156



(854)



Gastronómica Santa Fé, S.A. de C.V. Golf de Mayakoba, S.A. de C.V.



(4,165)



222



(986)



1,451



Huaribe S.A. de C.V.



(2,415)



(8,223)



Infraestructura Dos Mil, S.A.



(1,107)



(1,733)



(62)



165



Grupo Autopistas Nacionales, S.A.



Ingeniería de los Recursos Naturales, S.A. Inima USA Construction Corporation



(986)



-



>>>
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>>> Inmobiliaria Mayaluum, S.A. de C.V. Instituto de Gestión Sanitaria, S.A. Islas de Mayakoba, S.A. de C.V.



(1,505)



2,354



125



(71)



(11,685)



7,642



Josefa Valcárcel 42, S.A.



(734)



-



Latina Manutençao de Rodovias, Ltda.



4,789



5,737



Latina Sinalizaçao de Rodovias, Ltda.



1,672



-



198



(136)



Marina Urola, S.A. Mayakoba Thai, S.A. de C.V.



(5,237)



-



Metro Ligero Oeste, S.A.



(8,249)



(10,074)



MKH Promatec, S.A.



933



221



Morkaitz, S.A.



(537)



(89)



Nova Bocana Barcelona, S.A.



(174)



-



913



(185)



(111)



(90)



Nova Dársena Esportiva de Bara, S.A. Nuevo Hospital de Burgos, S.A. Obras y Servicios Hispania Gas, S.A.



75



415



Obrascón Huarte Lain, Construcción Internacional, S.L.



(186)



(1,388)



Obrascón Huarte Lain, Desarrollos, S.L.



1,044



(286)



Obrascón Huarte Lain Brasil, S.A.



1,497



(4,356)



OHL Andina, S.A.



(1,466)



2,811



OHL Austral, S.A.



(2,471)



4,148



OHL Central Europe, a.s.



(608)



(2,626)



OHL Colombia, Ltda.



(487)



-



OHL Concesiones Argentina, S.A.



1,464



95



OHL Concesiones Chile, S.A. OHL Concesiones México, S.A. de C.V. OHL Concesiones, S.L.



(1,741)



553



6,077



189



977



3,001



OHL Construction Canada, Inc



(231)



(56)



OHL Desarrollos México, S.A. de C.V.



(784)



(44)



OHL Finance, S.á.r.l.



(167)



(41)



OHL Industrial México, S.A. de C.V.



(211)



(166)



OHL Industrial, S.L.



(2,283)



(559)



OHL Infrastructures, Inc.



(2,606)



(3,018)



OHL Medio Ambiente, Inima, S.A. OHL Medio Ambiente, Inima Chile Ltda. OHL Medio Ambiente Inima México, S.A. de C.V.



5,467



208



931



(1,801)



(452)



(323)



OHL Meio Ambiente Inima Brasil Ltda.



152



167



OHL México SC, S.A. de C.V.



156



99



(226)



(100)



OHL Toluca, S.A. de C.V. OHL USA, Inc. OHL ŽS, a.s. Operadora Concesionaria Mexiquense, S.A. de C.V. Operadora Mayakoba, S.A. de C.V. Pachira, S.L.



(1,073)



(673)



6,903



7,867



2,045



2,064



(4,489)



(82)



(76)



25,974



PACSA, Servicios Urbanos y del Medio Natural, S.L.



1,268



(131)



Participes en Brasil, S.L.



(431)



3,672



Paulista Infraestructura, Ltda.



1,421



3,871



Phunciona Gestión Hospitalaria, S.A.



(428)



(420)



Port Torredembarra, S.A.



(256)



285



86



(234)



(179)



(248)



Promoaqua Desalación de los Cabos, S.A. de C.V. Proyectos y Sistemas, S.A.
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>>> S.A. Trabajos y Obras Sacova Centros Residenciales, S.L. Sawgrass Rock Quarry Inc. Seconmex Administración, S.A. de C.V. Sociedad Concesionaria Autopista del Sol, S.A.



2,662



(12,650)



(1,176)



(2,118)



(133)



53



263



111



5,779



(2,856)



(4,318)



(641)



Sociedad Concesionaria Autopista Los Libertadores, S.A.



3,441



(4,819)



Sociedad Concesionaria Centro de Justicia de Santiago, S.A.



7,199



1,692



(1,418)



(2,870)



SPR - Sociedade para Participaçao em Rodavías, S.A.



348



524



Stride Contractors, Inc



415



237



Técnicas y Gestión Medioambiental, S.A.



(2)



991



(17,643)



(4,964)



(3,330)



(1,384)



(12,544)



(7,715)



Sociedad Concesionaria Autopista Los Andes, S.A.



Sociedad Vehículo CA, S.L.



Tenedora de Participaciones Tecnológicas, S.A. Terminales Marítimas del Sureste, S.A. The Tower Group, Inc. Tomi Remont, a.s. Trabajos de Carpintería Especializados, S.L. TSS, a.s.



2,476



555



(71)



(499)



1,623



1,653



Urbs Iudex et Causidicus, S.A.



(1,369)



(407)



Viaducto Bicentenario, S.A. de C.V.



12,001



-



7,884



2,551



Viveros de Mayakoba, S.A. de C.V.



(91)



170



ŽPSV Caña, a.s.



235



22



ŽPSV Eood, a.s.



(307)



41



746



4,936



ŽS Bratislava, a.s.



133



646



Otras



259



278



Total



165,629



150,686



Vianorte, S.A.



ŽPSV, a.s.
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D.- Other Information D.1.- Information by segments



The presentation of information by segments is made by separating principal from secondary segments. The Group considers that the segmentation which best represents it, is that based on the different business areas in which it operates. These areas constitute the principal segments, being: • Infrastructure concessions • International construction • National construction • Industrial • Development • Environment Basic information on these areas for the 2009 and 2008 ﬁnancial years is shown below. Thousands of euros 2009 Item



Infrastructure concessions



International construction



National construction



Environment



Group total



Revenue



742,654



1,829,900



1,604,356



28,072



55,137



129,428



4,389,547



Gross operating proﬁt (EBITDA)



455,888



173,208



105,010



(546)



105



13,240



746,905



61.4%



9.5%



6.5%



-1.9%



0.2%



10.2%



17.0%



336,274



123,504



82,767



(655)



(9,560)



2,301



534,631



45.3%



6.7%



5.2%



-2.3%



-17.3%



1.8%



12.2%



4,146,472



199,257



89,279



268



293,449



164,113



4,912,348



719,694



1,543,289



1,522,407



27,088



63,593



109,954



3,120,849



1,528,020



1,312,627



1,182,176



22,398



273,985



110,804



3,930,519



Operating cash ﬂow



329,507



132,958



34,772



(538)



15,905



(3,935)



536,816



Variation in with recourse debt



268,320



(79,007)



5,425



5,280



42,337



(4,854)



13,555



Variation in nonrecourse debt



639,677



(14,810)



-



-



61,615



(8,102)



678,380



Investments and others



(1,237,504)



(39,141)



(40,197)



(4,742)



(119,856)



16,891



(1,228,751)



%/revenue Operating proﬁt (EBIT) %/revenue Net tangible ﬁxed assets Current assets Current liabilities
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Thousands of euros 2008 Item



Infrastructure concessions



International construction



National construction



Revenue



542,381



1,429,063



1,786,361



25,520



Gross operating proﬁt (EBITDA)



339,779



111,127



120,828



62.6%



7.8%



228,028



%/revenue Operating proﬁt (EBIT) %/revenue Net tangible ﬁxed assets Current assets



Industrial



Developments



Environment



Group total



105,488



119,964



4,008,777



1,649



14,906



19,293



607,582



6.8%



6.5%



14.1%



16.1%



15.2%



76,758



101,677



1,559



6,545



8,122



422,689



42.0%



5.4%



5.7%



6.1%



6.2%



6.8%



10.5%



2,990,275



191,852



97,481



190



195,873



187,069



3,683,892



514,082



1,149,295



1,555,397



18,200



113,840



133,768



2,788,286



Current liabilities



607,719



983,380



1,271,718



8,272



222,560



145,902



3,020,313



Operating cash ﬂow



311,607



99,529



(8,683)



969



(29,360)



39,820



393,291



Variation in with recourse debt



123,209



2,016



56,284



(9,884)



(5,148)



(84,204)



386,567



Variation in nonrecourse debt



83,940



(18,823)



-



-



21,676



21,716



108,509



Investments and others



(518,756)



(82,739)



(47,601)



8,915



12,832



22,668



(888,367)



The criterion for secondary segmentation is based on geographical distribution of Group activities during the year. The most signiﬁcant information is shown below: Thousands of euros 2009 Concept



Spain



Algeria



Brazil



Eastern Europe



Chile



Revenue



1,795,971



558,307



524,190



540,313



137,189



377,692



104,641



21,050



308,339



21,855



4,389,547



90,824



85,589



302,176



28,335



45,277



169,887



17,839



(2,151)



9,162



(33)



746,905



5.1%



15.3%



57.6%



5.2%



33.0%



45.0%



17.0%



-10.2%



3.0%



-0.2%



17.0%



32,585



68,926



232,775



17,498



24,138



153,614



16,006



(5,141)



(5,291)



(479)



534,631



1.8%



12.3%



44.4%



3.2%



17.6%



40.7%



15.3%



-24.4%



-1.7%



-2.2%



12.2%



(40,513)



42,104



77,042



11,058



(3,335)



82,835



15,534



(7,474)



(12,527)



905



165,629



-2.3%



7.5%



14.7%



2.0%



-2.4%



21.9%



14.8%



-35.5%



-4.1%



4.1%



3.8%



1,453,087



10,557



1,290,890



82,656



546,690



1,349,611



13,671



71,887



88,431



4,868



4,912,348



6,241



2,133



4,447



2,861



1,542



2,044



1,144



517



899



43



21,871



Short-term backlog



2,715,861



156,330



40,018



610,644



2,556



352,078



646,389



27,554



626,430



217,246



5,395,106



Long-term backlog



6,386,096



1,321,137



22,062,964



-



3,170,845



26,278,591



-



672,342



268,345



1,171,122



61,331,442



9,101,957



1,477,467



22,102,982



610,644



3,173,401



26,630,669



646,389



699,896



894,775



1,388,368



66,726,548



Gross operating proﬁt (EBITDA) %/revenue Operating proﬁt (EBIT) %/revenue Prof. after-tax (Attributable) %/revenue Net tangible ﬁxed assets Final headcount



Total backlog



Mexico



Qatar



Argentina



USA



Other countries



Group total
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Thousands of euros 2008 Concept



Spain



Revenue



1,946,674



224,755



87,210



25,544



4.5%



11.4%



36,106



Eastern Europe



Chile



351,760



565,681



197,773



257,089



62,978



28,545



349,980



23,542



4,008,777



230,468



32,533



52,821



147,772



19,562



2,750



10,075



(1,153)



607,582



65.5%



5.8%



26.7%



57.5%



31.1%



9.6%



2.9%



-4.9%



15.2%



18,131



163,381



22,442



31,151



133,920



19,206



(264)



302



(1,686)



422,689



1.9%



8.1%



46.4%



4.0%



15.8%



52.1%



30.5%



-0.9%



0.1%



-7.2%



10.5%



16,389



10,552



50,420



12,352



(11,699)



80,029



15,964



(17,063)



(4,416)



(1,842)



150,686



0.8%



4.7%



14.3%



2.2%



-5.9%



31.1%



25.3%



-59.8%



-1.3%



-7.8%



3.8%



1,283,969



18,663



818,682



78,411



478,797



821,764



6,175



79,900



95,307



2,224



3,683,892



6,430



950



3,673



2,966



2,874



1,537



454



598



1,014



61



20,557



Short-term backlog



3,312,673



684,074



-



555,900



49,884



185,575



844,121



13,018



352,397



25,918



6,023,560



Long-term backlog



6,919,551



1,357,332



20,692,549



-



4,401,094



18,560,362



-



776,572



337,092



-



53,044,552



10,232,224



2,041,406



20,692,549



555,900



4,450,978



18,745,937



844,121



789,590



689,489



25,918



59,068,112



Gross operating proﬁt (EBITDA) %/revenue Operating proﬁt (EBIT) %/revenue Prof. after-tax (Attributable) %/revenue Net tangible ﬁxed assets Final headcount



Total backlog



Algeria



Brazil



Mexico



Qatar



Argentina



USA



Other countries



Group total



D.2.- Risk management Risk management and internal control are amongst the Group’s priorities within its corporate governance policy. The purpose of risk management is: • prevention and control of the risks which could affect achievements of the objectives laid down by the Group and its equity; • ensuring compliance with legislation in force and internal Group standards and procedures; • guaranteeing reliability and integrity of accounting and ﬁnancial information. In order to strengthen the integration of risk management in business decision making, the Group continues to promote strengthening of the global risk control system and improvement of the management structure throughout the organisation in order that those responsible for all business activities follow the same corporate principles in risk management and have uniform policies, processes and models.
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The control system as a whole and all policies adopted are supported by internal standards (rules and procedures) and by information systems which form a complete and homogenous whole. There are also internal control procedures which enable risk control to be improved, facilitating its monitoring and verifying compliance with the policies laid down by the Group. The integrated risk control system permits: 1) Identiﬁcation of events which could affect the achievement of Group objectives. 2) Assessment of risks deriving from these events. 3) Decision-making regarding the measures to be adopted to maintain risk within the established limits. 4) Carrying out adequate risk monitoring. At the present time the Group has a corporate risk model under ongoing development, with its respective indicator tables for risks identiﬁed for the principal activities of concessions, international construction and national construction. After the control objectives are identiﬁed, their systematic monitoring begins and the system is updated through a process of ongoing improvement. The model is furthermore progressively being implemented in other activities. The Group thereby identiﬁes the risks which could compromise compliance with the objectives laid down and continues promoting an improvement process of existing controls (actions, policies, rules and procedures) and, at the same time, perfecting the measurement indicators established for each risk and therefore minimising the likelihood that such risks will have a signiﬁcant impact on its activities. Group risks The normal activities of the Group in different business and geographical areas requires ongoing analysis of the principal risks, which can be classiﬁed in four categories: a) b) c) d)



Market risks. Operational risks. Risks related to reliability of ﬁnancial-economic information. Financial risks.



We have below provided brief descriptions of these risks and of the Group’s principal policies and systems in relation to them.
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a) Market risks In this category the Group manages risks relating to changing and speciﬁc circumstances of the markets in which it operates, and in particular possible regulatory changes in different markets, country risk, and the risks of joint ventures or alliances. The presence of the Group in national and international markets is the result of the strategy deﬁned by the Group through its Board of Directors after analysis of the risks and opportunities of these markets. After introduction into these markets, those responsible for each activity monitor the risk factors and adopt the appropriate measures to minimise them. The ongoing presence of the Group in the international market has contributed to a better knowledge of these speciﬁc risk factors in each country. In relation to investment decisions made in each market, the Investments Committee analyses economic, ﬁnancial, legal and tax aspects and the required return in order to ensure that they conform to the policy laid down by the Group. b) Operational risks The principal operational risks managed by the Group relate to: • Contracting: efforts are made for contracting to conform to the policies deﬁned by the Group. In this respect in the project tender process there are detailed procedures, with controls at different levels, which highlight any non-compliance with the objectives laid down. • Execution: most of the risks inherent in the execution of projects are associated with compliance with deadlines, their correct execution, and control of both operations and project costs. The Group has technical and economic planning tools which enable complete project execution to be studied and implemented, by cost and sales activities, and their exhaustive monitoring. Monitoring and updating are fundamental and with a regularity of at least quarterly Production Management reviews the progress of projects and takes all corrective measures necessary to guarantee deadlines, quality and proﬁtability. In areas of activity which do not use this planning tool there are speciﬁc tools to analyse progress with their businesses (for example in concessions through trafﬁc and incident control, etc.) and the appropriate corrective measures are also taken if necessary. The Group has civil liability and all-risk construction policies in order to cover possible eventualities which could arise during execution.
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• Subcontracting: this can lead to risks of subsidiary liability of the Group for the actions of subcontractors, and the possibility of discrepancies in performance of contracts. On this point the procurement process implemented by the Group is fundamental to ensuring execution deadlines, quality and proﬁtability of projects, and monitoring compliance by subcontractors with Group requirements. The procurement process commences with approval of suppliers and subcontractors, as an essential requirement for receipt of their tenders and for being awarded work. After complying with this requirement, decision making processes for awarding orders or subcontracts conform to internal regulations and are controlled at the execution stage by management of each project, with the oversight of the Procurement Department, which follows the whole process by computerised means. The monitoring of legal obligations (tax and labour) of our subcontractors is the subject of a detailed followup, with insurance coverage to guarantee indemnity of the Group against problems of execution through subcontracting. • Quality: it is important to ensure that Group products and services comply with the speciﬁcations and requirements laid down by customers and third parties. In this respect the Group has a quality management system which conforms to ISO 9001:2000 standards and is geared to ongoing improvement and customer satisfaction. A key element of the quality system is the requirement that our suppliers and subcontractors conform to these quality standards and that there is consequently a system for their prior approval. • Health and safety: it is necessary to manage and prevent employment accidents or illnesses of both the Group workforce and of external personnel from other collaborating undertakings. The Group has an occupational risk prevention system which enabled OHSAS 18001:1999 certiﬁcation to be obtained in 2005, issued by the certiﬁcating body SGS, and a culture has been implemented in this area of “zero accidents”, with accident rates falling year after year. Group subsidiaries, in accordance with the Occupational Risk Prevention Act, act through the Joint Prevention Service (“SPM”), which monitors application of safety measures which must be mandatorily observed and prepares the Occupational Risk Prevention Management System (“SGPRL”), in accordance with UNE 81900 and OHSAS 18000 standards.
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• Environment: it is fundamental to achieve efﬁcient use of resources, avoiding negative impact on businesses, principally in the environment, but also to persons and property. The Group is aware of the environmental impact of its activities and is responsible to both its customers and to society. For this reason it has an environmental management system based principally on a system of quality indicator and sustainability management which provides it with more detailed and in-depth awareness of the environmental impacts it could have, and adopting measures in this respect. Furthermore, training actions of Group employees in this ﬁeld is ongoing, along with collaboration with customers, suppliers, governments and other administration. In addition, and in compliance with the Environmental Liability Act, 26/2007, which transposes Directive 2004/35/EC into Spanish law, the Group has contracted the corresponding policy covering this environmental risk, with a scope covering the European Union. c) Risks related to the reliability of ﬁnancial-economic information The objective of the Group is to ensure that information used is correct and accurate and permits adequate decision making by both Group executives and third parties. The information system is based on systems of own development and speciﬁc systems (based on the requirements and characteristics of each activity), implemented in all Group companies. The system as a whole is completed by a single periodic information system for all Group companies, permitting preparation of consolidated ﬁnancial information. The reliability of this information is ensured by means of internal controls, some automatic and others by periodic reviews. Within its general supervisory functions, the Board Audit Committee includes review of Group annual ﬁnancial statements, overseeing compliance with legal requirements and correct application of accounting principles, as well as reviewing the periodic ﬁnancial information which the Board must provide to markets. This function is carried out in an ongoing and accurate manner. d) Financial risks These are risks which can principally affect obtaining the necessary ﬁnancing at the appropriate time and at a reasonable cost, and maximising available ﬁnancial resources. The most important are:
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• Interest rate. • Financial instruments associated with shares of the Parent Company. • Exchange rate. • Credit. • Liquidity. Interest rate risk Variations in interest rates modify future ﬂows of assets and liabilities referenced to variable interest rates. This risk of variation in interest rates is particularly signiﬁcant in the ﬁnancing of infrastructure projects and other projects where proﬁtability depends on possible variations in interest rates by being directly related to their ﬂows. Based on Group estimates of the evolution of interest rates and debt structure objectives, hedging operations are carried out by contracting derivatives which mitigate these risks, with a sensitivity analysis also carried out on them. Hedging carried out covered 37.0% of total gross Group debt at 31 December 2009, and ﬁxed interest rate debt amounted to 22.6%. Sensitivity of Group proﬁt and loss to an increase of 0.5% in interest rates without taking into account debt hedged by hedging instruments or ﬁxed interest rate debt, would mean an impact of 4,855 thousand euros on proﬁt and loss attributable to the Parent Company. Risk of ﬁnancial instruments associated with shares of the Parent Company In 2007 the Group contracted a ﬁnancial swap referenced to the share price of the Parent Company in order to hedge possible losses which could result from the Incentive Plan described in Note C.22.3. The commitment is to give or receive the result of the variation in share price which occurs up to maturity of the derivative with respect to the reference price and to pay to the ﬁnancial institution a variable interest rate whilst it is in force. During 2009 the market value of the derivative has been recovering in line with positive evolution in the quoted price of the Company’s shares, such that at 31 December 2009 the cumulative negative impact of the swap was reduced, with the market value of the derivative being (11,782) thousand euros and the cumulative impact net of tax effect (8,247) thousand euros.
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Exchange rate risk The Group operates in an international sphere, and is therefore exposed to the exchange rate risk on foreign currency operations. Exchange rate risks principally arise in: • Debt denominated in foreign currency contracted by Group companies. • Payments to be made in international markets for procurements. • Receipts from works referenced to currencies other than the functional currency of the Parent Company or the subsidiaries which execute them. • Net investments made in foreign subsidiaries. In order to mitigate this risk the Group contracts currency derivatives and foreign currency hedges to hedge operations and signiﬁcant future cash ﬂows in accordance with assumable risk limits. Furthermore, net assets from net investment made in foreign companies, the functional currency of which is other than the euro, are subject to the risk of ﬂuctuation in the exchange rate on conversion of ﬁnancial statements of these companies in the consolidation process. The amount recorded in the balance sheet at 31 December 2009 under the heading “Conversion differences”, under “Valuation adjustments” amounts to (161,109) thousand euros, ((228,769) thousand euros at 31 December 2008). On other occasions the ﬁnancing of long-term assets denominated in currencies other than the euro, takes place in the same currency as that in which the asset is denominated for the purpose of obtaining natural hedging. The sensitivity analysis of exchange rate risks of ﬁnancial instruments for the principal currencies in which the Group operates was carried out by simulating a rise in foreign currency against the euro of +10%, with respect to those at 31 December 2009 and 2008, with the impact being as follows:
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Thousands of euros 2009



Currency Proﬁt and loss



Conversion differences



(4,833)



Minority interests (652)



Total equity



Czech coruna



(57)



Algerian dinar



(2,070)



-



(2,070)



-



(2,070)



US dollar



(2,913)



(13,051)



(15,964)



(2,037)



(18,001)



Argentine peso



(107)



(876)



(983)



(357)



(1,340)



Chilean peso



1,839



(26,048)



(24,209)



(13,841)



(38,050)



Mexican peso



1,535



(33,251)



(31,716)



(4,535)



(36,251)



-



(54,706)



(54,706)



(36,472)



(91,178)



Qatari riyal



(6,447)



-



(6,447)



-



(6,447)



Total



(8,220)



(132,708)



(140,928)



(57,894)



(198,822)



Brazilian real



(4,776)



Equity attributed



(5,485)



Thousands of euros 2008



Currency Proﬁt and loss Czech coruna



41



Conversion differences (2,983)



Equity attributed (2,942)



Minority interests (407)



Total equity (3,349)



Algerian dinar



(1,851)



-



(1,851)



-



(1,851)



US dollar



(3,046)



(5,534)



(8,580)



(1,384)



(9,964)



(386)



(1,122)



(1,508)



(458)



(1,966)



Chilean peso



(34)



(21,424)



(21,458)



(7,141)



(28,599)



Mexican peso



89



(16,010)



(15,921)



(2,183)



(18,104)



-



(31,892)



(31,892)



(21,261)



(53,153)



Qatari riyal



(3,796)



-



(3,796)



-



(3,796)



Total



(8,983)



(78,965)



(87,948)



(32,834)



(120,782)



Argentine peso



Brazilian real



If the sensitivity analysis is made by simulating a fall in foreign currency against the euro of 10% with respect to 31 December 2009 and 2008, the impact would be as follows:



163



>> Obrascón Huarte Lain, S.A. and subsidiaries



Thousands of euros 2009



Currency Proﬁt and loss



Conversion differences



Equity attributed



Minority interests



Total equity



Czech coruna



53



4,343



4,396



592



4,988



Algerian dinar



1,883



-



1,883



-



1,883



US dollar



2,648



11,864



14,512



1,852



16,364



97



796



893



325



1,218



Chilean peso



(1,672)



23,680



22,008



12,583



34,591



Mexican peso



(1,395)



30,229



28,834



4,122



32,956



-



49,734



49,734



33,155



82,889



Qatari riyal



5,860



-



5,860



-



5,860



Total



7,474



120,646



128,120



52,629



180,749



Argentine peso



Brazilian real



Thousands of euros 2008



Currency Proﬁt and loss



Conversion differences



Equity attributed



Minority interests



Total equity



Czech coruna



(37)



2,712



2,675



370



3,045



Algerian dinar



1,682



-



1,682



-



1,682



US dollar



2,769



5,031



7,800



1,258



9,058



351



1,020



1,371



417



1,788



31



19,476



19,507



6,492



25,999



(81)



14,554



14,473



1,985



16,458



Argentine peso Chilean peso Mexican peso Brazilian real



-



28,992



28,992



19,328



48,320



Qatari riyal



3,451



-



3,451



-



3,451



Total



8,166



71,785



79,951



29,850



109,801



It can be deduced from the foregoing that the greatest exposure to exchange rate risk of the Group takes place with the Brazilian real, the Chilean peso, the Mexican peso, and the US dollar. Credit risk Credit risk consists of the likelihood that the counterparty to a contract breaches its contractual obligations giving rise to a ﬁnancial loss. The Group has adopted the policy of trading solely with solvent third parties and obtaining sufﬁcient guarantees to mitigate the risk of ﬁnancial losses in the event of breach. The information regarding its counterparty is obtained through independent business credit organisations, other public sources of ﬁnancial information, and through the information it has from its own relations with customers.
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The ﬁnancial assets of the Group exposed to credit risk are: • Non-current ﬁxed assets. • Financial hedging instruments. • Trade debtor balances and other accounts receivable. • Current ﬁnancial assets. • Financial assets included in cash and other equivalent liquid assets. The overall amount of Group exposure to credit risk comprises the balances under these headings. The credit risk of ﬁnancial hedging instruments which have a positive fair value is limited in the Group, since derivatives are contracted with highly solvent institutions with good credit ratings and no counterparty holds a signiﬁcant percentage of the total credit risk. Customer balances for sales and provision of services comprise a large number of customers from different sectors and geographical areas, with a predominance of national public customers representing 32.8% of the total. In all cases an assessment is made, prior to contracting, which includes a solvency study and, during execution of contracts, ongoing monitoring of the evolution of debt and a review of amounts recoverable, with value corrections made where necessary. Liquidity risk Liquidity risk deriving from ﬁnancing requirements of activities as a result of timing imbalances between source and requirement of funds is managed by the Group by maintaining an adequate level of cash and negotiable securities and contracting and maintaining sufﬁcient ﬁnancing lines. In order to improve this liquidity position, the Group acts with: • Trade debtors and other accounts receivable by active collection management with customers. • Optimising the ﬁnancial position of companies through ongoing monitoring of cash forecasts. • Managing the contracting of ﬁnancing lines through capital markets. At 31 December 2009 the Group showed in Note C.16 the debt maturity timetable which, for 2010, amounts to 1,060,658 thousand euros.
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The liquidity position of the Group at 31 December 2009 comprised: • Current ﬁnancial assets in the amount of 317,604 thousand euros. Current ﬁnancial assets include reserve accounts of certain concessionaire companies in the amount of 235,312 thousand euros, with restricted availability, destined for debt servicing. • Cash and other equivalent liquid assets in the amount of 688,641 thousand euros. • Credit and discount lines available in the amount of 1,180,418 thousand euros. This position, combined with cash generation from operating activities minimises the Group’s liquidity risk.



D.3.- Employees The average number of employees in the 2009 and 2008 ﬁnancial years, by category, was as follows: Average number of employees Occupational category 2009



2008



Executives and professionals



2,828



2,189



Mid-range graduates



3,228



2,211



Non-graduate technicians



2,867



2,155



Administration



2,083



1,797



Other personnel



10,395



8,572



Total



21,401



16,924



Permanent personnel



14,895



11,708



Temporary personnel



6,506



5,216



21,401



16,924



Total



The average number of employees in the 2009 ﬁnancial year, by sex and category, was as follows: Average number of employees Occupational category Men Executives and professionals



2,108



720



Mid-range graduates



2,402



826



Non-graduate technicians



1,962



905



Administration



1,183



900



9,355



1,040



17,010



4,391



Other personnel Total
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D.4.- Transactions with related parties Related parties transactions means those carried out with agents outside the Group, but with whom there is a close relationship in accordance with the deﬁnitions and criteria deriving from the Ministry of Economy and Finance in its Order EHA/3050/2004 of 15 September and the Spanish Securities Market Commission in its Circular 1/2005 of 1 April. During the 2009 and 2008 ﬁnancial years the following transactions were performed with connected related parties: Thousands of euros Item



2009



Revenue Other operating income Procurements Other operating expenses Purchase of intangible assets Purchase of tangible ﬁxed assets Sale of tangible ﬁxed assets



%/Total



2008



%/Total



13,410



0.31



46,625



1.16



304



0.12



1,279



0.51



3,278



0.13



2,989



0.12



16,223



2.54



16,049



2.64



887



-



276



-



-



-



122



-



484



-



155



-



Breakdown of the foregoing transactions is as follows: Tax ID no. or Code of the related company



Name or company name of the related company



Nature of the relationship



Nature of the transaction



Name or trading name of the Group company or entity



Thousands of euros



A-78917440



Torre Espacio Castellana, S.A.



Contractual



Procurements



OHL, S.A.



745



B-82607839



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Contractual



Procurements



OHL, S.A.



579



B-82963091



Espacio Zona Prime, S.L.



Contractual



Procurements



OHL, S.A.



5,227



B-03753340



Espacio Alicante, S.L



Contractual



Procurements



OHL, S.A.



1,929



26-0293567



Clear Water Espacio, LLC



Contractual



Procurements



The Tower Group



2,488



B-85186526



Espacio Medina, S.L.



Contractual



Procurements



OHL, S.A.



A-28032289



Pacadar, S.A.U.



Contractual



Procurements



Instituto de Gestión Sanitaria, S.A.



16



A-78917440



Torre Espacio Castellana, S.A.



Contractual



Procurements



Instituto de Gestión Sanitaria, S.A.



7



A-80400351



Espacio Information Technology, S.A



Contractual



Procurements



Instituto de Gestión Sanitaria, S.A.



1



B-84996362



Torre Espacio Gestión S.L.U.



Contractual



Procurements



Instituto de Gestión Sanitaria, S.A.



501



B-85504884



Silicio Ferrosolar, S.L.U.



Contractual



Procurements



Ecolaire España, S.A.



295



A-28165298



Fertiberia, S.A.



Contractual



Procurements



Chemtrol Proyectos y Sistemas, S.L.



3



285



>>>
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>>> Tax ID no. or Code of the related company



Name or company name of the related company



Nature of the relationship



Nature of the transaction



Name or trading name of the Group company or entity



Thousands of euros



B-80420516



Ferroatlantica, S.L.



Contractual



Procurements



Ecolaire España, S.A.



1,264



A-28165298



Fertiberia, S.A.



Contractual



Procurements



Ecolaire España, S.A.



70



DRR0810211M7



Developments RBK en la Riviera, S.A. de C.V.



Contractual



Other operating income



Islas de Mayakoba, S.A de C.V.



1



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating income



OHL, S.A.



84



B-80420516



Ferroatlantica, S.L.



Contractual



Other operating income



OHL, S.A.



3



B-82500257



Grupo Villar Mir, S.L.



Contractual



Other operating income



OHL, S.A.



1



B-82607839



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Contractual



Other operating income



OHL, S.A.



28



A-28165298



Fertiberia, S.A.



Contractual



Other operating income



OHL, S.A.



116



B-84352038



Espacio Aviation Management, S.L.



Contractual



Other operating income



OHL, S.A.



4



A-28032829



Pacadar, S.A.



Contractual



Other operating income



OHL, S.A.



54



A-28294718



Inmobiliaria Espacio, S.A.



Contractual



Other operating income



OHL, S.A.



2



B-84996362



Torre Espacio Gestión, S.L.U.



Contractual



Other operating income



OHL, S.A.



5



B-83761890



Espacio Delta, S.L.



Contractual



Other operating income



OHL, S.A.



1



DRR0810211M7



Desarrollos RBK en la Riviera S.A. de C.V.



Contractual



Other operating income



OHL México S.C. de C.V.



5



B-84996362



Torre Espacio Gestión, S.L.



Contractual



Sale of tangible ﬁxed assets



OHL, S.A.



DRR0810211M7



Desarrollos RBK en la Riviera, S.A. de C.V.



Contractual



Sale of tangible ﬁxed assets



Islas de Mayakoba, S.A. de C.V.



A-28032829



Pacadar, S.A.



Contractual



Procurements



OHL, S.A.



A-28032829



Pacadar, S.A.



Contractual



Procurements



Asfaltos y Construcciones Elsan, S.A.



A-96736335



Pacadar, Ediﬁcación, S.A.U.



Contractual



Procurements



OHL, S.A.



230



B-95258786



Promoción los Granados del Mar, S.L.



Contractual



Procurements



OHL, S.A.



78



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Agrupación Guinovart Obras y Servicios Hispania, S.A.



191



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Asfaltos y Construcciones Elsan, S.A.



109



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL Medio Ambiente, Inima, S.A.



19 465 2,947 23



57
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Name or company name of the related company



Nature of the relationship



Nature of the transaction



Name or trading name of the Group company or entity



Thousands of euros



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Electriﬁcaciones y Montajes Integrales OHL, S.A.



53



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Morkaitz, S.A.



12



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL Desarrollos, S.L.



24



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Construcciones Enrique de Luis, S.A.



39



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Construcciones Adolfo Sobrino, S.A.



50



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL Concesiones, S.L.



90



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



S.A. Trabajos y Obras



174



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL, S.A.



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Ingeniería de los Recursos Naturales, S.A.



26



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Pacsa, Servicios Urbanos y del Medio Natural, S.L.



40



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL Construcción Internacional, S.L.



70



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Ecolaire España, S.A.



17



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Autovía de Aragón -Tramo 1, S.A.



3



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Sociedad Concesionaria Centro de Justicia de Santiago, S.A.



9



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Chemtrol Proyectos y Sistemas, S.L.



17



A-80400351



Espacio Information Techonology, S.A.



Contractual



Other operating expenses



Inmobiliaria Mayaluum, S.A. de C.V.



27



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Instituto de Gestión Sanitaria, S.A.



28



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL Austral, S.A.



21



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



OHL Industrial, S.L.



24



A-80400351



Espacio Information Technology, S.A.



Contractual



Other operating expenses



Constructora de Proyectos Viales de México, S.A. de C.V.
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>>> Tax ID no. or Code of the related company



Name or company name of the related company



Nature of the relationship



Nature of the transaction



Thousands of euros



B-84996362



Torre Espacio Gestión, S.L.



Contractual



Other operating expenses



OHL, S.A.



6



A-78917440



Torre Espacio Castellana, S.A.



Contractual



Other operating expenses



OHL, S.A.



8,750



B-82607839



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Contractual



Other operating expenses



OHL, S.A.



1



A-28027183



Ideam, S.A.



Contractual



Other operating expenses



OHL, S.A.



285



B-84481506



Fórmula Jet, S.L.



Contractual



Other operating expenses



OHL, S.A.



1,636



B-84481506



Fórmula Jet, S.L.



Contractual



Other operating expenses



OHL Concesiones, S.L.



A-28294718



Inmobiliaria Espacio, S.A.



Contractual



Other operating expenses



OHL, S.A.



9



A-28171288



Técnicas y Proyectos S.A.



Contractual



Other operating expenses



OHL, S.A.



76



A-28171288



Técnicas y Proyectos S.A.



Contractual



Other operating expenses



Autovía de Aragón Tramo 1, S.A.



A-28171288



Técnicas y Proyectos S.A.



Contractual



Other operating expenses



OHL Concesiones, S.L.



13



A-28171288



Técnicas y Proyectos S.A.



Contractual



Other operating expenses



Pacsa, Servicios Urbanos y del Medio Natural, S.L.



79



B-84033935



Durinx Servicios, S.L.



Contractual



Other operating expenses



OHL, S.A.



272



A-80400351



Espacio Information Technology, S.A.



Contractual



Purchase of intangible assets



OHL, S.A.



383



A-80400351



Espacio Information Technology, S.A.



Contractual



Purchase of intangible assets



OHL Concesiones, S.L.



504



The transactions referred to were carried out on market terms. At 31 December 2009 and 2008 balances with related parties were as follows:
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Thousands of euros 2009



Item



%/Total



2008



%/Total



Assets Non-current Deposits and guarantees provided



1,208



10.86



1,208



4.21



14,487



0.89



27,718



1.84



419



0.25



647



0.40



Advances received from customers



115



0.02



2



-



Accounts payable for purchases or services



513



0.04



712



0.07



4,370



0.85



1,402



0.24



15,263



13.32



3,119



5.98



Current Trade receivables for customers from sales and services Sundry account receivables Liabilities Current



Payable notes Other non-trading debts



D.5.- Backlog At 31 December 2009 the Group’s backlog amounted to 66,726,548 thousand euros (59,068,112 thousand euros at 31 December 2008). The breakdown by type of activity and geographical area is as follows: Thousands of euros 2009



2008



Type of activity Short-term



Long-term



Total



Short-term



Long-term



Total



Infrastructure concessions



113,686



58,685,606



58,799,292



-



50,425,410



50,425,410



International construction



2,533,233



126,851



2,660,084



2,609,099



107,403



2,716,502



National construction



2,586,436



16,934



2,603,370



3,203,083



17,428



3,220,511



Industrial



10,454



-



10,454



12,162



-



12,162



Developments



28,309



-



28,309



16,029



-



16,029



122,988



2,502,051



2,625,039



183,187



2,494,311



2,677,498



5,395,106



61,331,442



66,726,548



6,023,560



53,044,552



59,068,112



Environment Total portfolio



Of the total short-term backlog at 31 December 2009, 4,347,578 thousand euros correspond to public customers and 1,047,528 thousand euros to private customers (4,900,490 thousand euros and 1,123,070 thousand euros in 2008, respectively).
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Thousands of euros 2009



2008



Geographical area Short-term



Long-term



Total



Short-term



Long-term



Total



National: Andalusia



468,432



42,684



511,116



536,365



36,502



572,867



Aragon



69,933



-



Asturias



83,775



-



69,933



85,645



-



85,645



83,775



161,284



-



161,284



Balearic Islands



10,628



-



10,628



810



-



810



Canary Islands



207,324



-



207,324



194,766



-



194,766



Cantabria



38,984



-



38,984



45,290



-



45,290



Castilla-La Mancha



137,013



-



137,013



133,667



-



133,667



Castilla -León



149,506



-



149,506



161,659



-



161,659



Catalonia



470,913



220,395



691,308



662,036



253,269



915,305



25,785



-



25,785



28,705



-



28,705



176,778



-



176,778



214,580



-



214,580



Extremadura Galicia La Rioja Madrid



4,181



-



4,181



8,154



-



8,154



596,978



5,210,874



5,807,852



762,983



6,075,590



6,838,573



Melilla



2,797



-



2,797



-



-



-



Murcia



24,205



-



24,205



43,853



-



43,853



Navarre



15,243



-



15,243



26,748



-



26,748



Basque Country



72,133



28,512



100,645



94,995



29,460



124,455



161,253



883,631



1,044,884



147,769



524,730



672,499



2,715,861



6,386,096



9,101,957



3,309,309



6,919,551



10,228,860



156,330



1,321,137



1,477,467



684,074



1,357,332



2,041,406



Argentina



27,554



672,342



699,896



13,018



776,572



789,590



Azerbaijan



7,022



-



7,022



74,719



-



74,719



Brazil



40,018



22,062,964



22,102,982



-



20,692,549



20,692,549



Bulgaria



38,122



-



38,122



5,775



-



5,775



Valencia Total national International: Algeria



Chile USA France Hungary Qatar Morocco Mexico Montenegro Mozambique Peru Portugal United Kingdom Czech Republic The Slovak Republic Turkey Venezuela
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2,556



3,170,845



3,173,401



49,884



4,401,094



4,450,978



626,430



268,345



894,775



352,397



337,092



689,489



-



-



-



77



-



77



3,220



-



3,220



38,923



-



38,923



646,389



-



646,389



844,121



-



844,121



357



-



357



1,235



-



1,235



352,078



26,278,591



26,630,669



185,575



18,560,362



18,745,937



2,327



-



2,327



3,596



-



3,596



-



-



-



5



-



5



174,571



1,171,122



1,345,693



10,600



-



10,600



4,440



-



4,440



-



-



-



33,423



-



33,423



-



-



-



442,064



-



442,064



409,940



-



409,940



117,890



-



117,890



22,947



-



22,947



4,439



-



4,439



17,188



-



17,188



15



-



15



177



-



177



Total international



2,679,245



54,945,346



57,624,591



2,714,251



46,125,001



48,839,252



Total backlog



5,395,106



61,331,442



66,726,548



6,023,560



53,044,552



59,068,112
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At 31 December 2009 the total international backlog amounted to 86.4% of the total backlog (82.7% at 31 December 2008).



D.6.- Contingent assets and liabilities 1. Contingent assets There were no contingent assets at 31 December 2009. 2. Contingent liabilities Contingent liabilities include those relating to the normal liability of construction companies for execution and completion of their construction contracts, both those entered into by Group companies themselves and those entered into by the Joint Ventures in which they participate. There is furthermore a subsidiary liability for the obligations of their subcontractors to social security authorities in relation to their site personnel. It is estimated that no loss will arise to the Group in this respect. At 31 December 2009, Group companies had provided guarantees to third parties in the amount of 2,808,939 thousand euros (2,779,307 thousand euros at 31 December 2008), of which 2,563,042 thousand euros (2,525,458 thousand euros at 31 December 2008) related, in accordance with normal practice in the sector, to guarantees submitted to public agencies and private customers to guarantee proper execution of works, and the rest as a result of provisional guarantees in works tender processes. In addition some Group companies had provided personal joint and several guarantees to various entities, principally banks, to secure credit agreements granted to other Group companies in an amount at 31 December 2009 of 5,740 thousand euros (3,580 thousand euros at 31 December 2008). The Directors of the Parent Company do not expect that additional liabilities will arise affecting the annual ﬁnancial statements for the 2009 ﬁnancial year as a result of providing these guarantees. Litigation At the 2009 year end different judicial proceedings and claims were in progress against the consolidated companies, as a result of their normal activities. The most relevant litigation is as follows: • On 23 December 2008 the Company was served with a Judgment handed down by Section Two of the Administrative Division of the Spanish Central High Court, partially rejecting the administrative appeal ﬁled at the time against the decision of the Central Tax Tribunal dated 19 May 2005, in relation to the administrative tax assessment for Corporate Income Tax for the 1994 to 1997 ﬁnancial years.
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It was decided to ﬁle an extraordinary appeal to the Supreme Court, which took place on 12 January 2009, and the appeal was admitted for processing. The legal advisers of the Parent Company consider that there are sufﬁcient arguments to object to this Judgment and, supported by these opinions, the Directors consider it appropriate not to revert the tax credits recognised in the balance sheet of the Parent Company. • On 14 September 2009, Dominion Tecnologías, S.L.U (“Dominion”) submitted an arbitration claim jointly against OHL S.A., Contrack International Incorporated (“Contrack”) and the joint venture formed by the two foregoing companies and participated 55% by OHL S.A. and 45% by Contrack. The arbitration is at the initial stage of constituting the arbitral tribunal, and being administered by the International Chamber of Commerce. Dominion bases its claim on what it considers to be a breach of the contract entered into on 15 September 2007 in relation to possible participation by Dominion, as subcontractor of the joint venture, in the works of “Sidra Medical & Research Centre” in Doha (Qatar), for which the joint venture was contracted by Qatar Foundation. Subcontracting of Dominion by the joint venture was not authorised by Qatar Foundation, since it considered that Dominion did not fulﬁl the requirements laid down, being a requirement deriving from the principal contract, with the need for express authorisation of the Qatar Foundation for entry into any subcontract being a requirement under the principal contract known to and accepted by the parties. Without prejudice to being proceedings at a very initial stage of processing, the Board of Directors of the Company, taking into account the report from external legal advisers issued regarding the claim made, considers that this arbitration would not have material negative consequences for the Company. • In Autopista Eje Aeropuerto the Concession Company in June 2008 and 2009 ﬁled separate administrative claims against the Ministry of Development based on the economic inviability at origin of the concession as a result of the current trafﬁc levels signiﬁcantly differing from those included in the basis for the tender process and serving as basis for preparation of tenders, in which restoration of contract balance was requested or, as the case may be, annulment with restitution of performance. At 31 December 2009 the Administration had not issued any resolution regarding these requests. Furthermore, on 31 December 2009 the subsidiary company Autopista Eje Aeropuerto Concesionaria Española S.A., had not completed the procedures for compulsory purchase of land through which the motorway runs. At that date administrative appeals were being processed in relation to resolutions regarding fair price of the land, issued by the Madrid Provincial Compulsory Purchase Jury. As well as the litigation previously mentioned the Group has minor litigation in progress, originating in the normal course of business, none of which is of signiﬁcant amount taken individually, and both the Group legal advisers and its Directors consider that on conclusion thereof there will be no signiﬁcant effect on the annual ﬁnancial statements for the years in which it is concluded.
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D.7.- Remuneration of the Board of Directors and Senior Management 1. Remuneration of the Board of Directors The Shareholders’ General Meeting of OBRASCON HUARTE LAIN, S.A. held on 10 May 2007 approved the remuneration policy for the Board of Directors consisting of establishment of ﬁxed annual remuneration in the amount of SEVEN HUNDRED AND FIFTY THOUSAND (750,000) EUROS for the 2007 ﬁnancial and successive years and maintaining the criteria for distribution amongst its members followed up to that time, with the sole exception that Executive Directors will also share in its distribution. During the 2009 ﬁnancial year, as in previous years, there were no other items of variable remuneration or beneﬁt schemes for External Directors. The Executive Director was remunerated with a ﬁxed and variable salary based on achieving targets in an amount ﬁxed annually by the Appointments and Remuneration Committee. In addition, the Executive Director has life insurance, the premium on which is paid by the Company. Applying the said, the remuneration for the 2009 ﬁnancial year accrued by directors in all respects is that detailed in the following table:



Euros Directors



Board Meetings



Audit Committee Meetings



Appointments Committee Meetings



Allowances (euros)



Retribución Variable



Total remuneration (euros)



D, Juan-Miguel Villar Mir



10



-



2



27,000.00



52,524.00



79,524.00



D. José Luis García-Villalba González



10



-



2



27,000.00



45,963.00



72,963.00



D. Juan Villar-Mir de Fuentes



9



8



-



38,250.00



31,514.00



69,764.00



D. Rafael Martín de Nicolás Cañas



9



-



-



20,250.00



26,262.00



46,512.00



D. Baltasar Aymerich Corominas



10



-



-



22,500.00



26,262.00



48,762.00



D. Tomás García Madrid



10



8



-



40,500.00



31,514.00



72,014.00



D. Javier López Madrid



8



-



2



22,500.00



31,514.00



54,014.00



D. Juan Mato Rodríguez



10



8



-



40,500.00



39,393.00



79,893.00



SAAREMA INVERSIONES, S.A., representada por D. Joaquín García-Quirós Rodríguez



9



2



24,750.00



31,514.00



56,264.00



D. Luis Solera Gutiérrez



10



2



27,000.00



31,514.00



58,514.00



D. Jaime Vega de Seoane y Azpilicueta



9



7



-



36,000.00



31,514.00



67,514.00



D.ª Silvia Villar-Mir de Fuentes



8



-



-



18,000.00



26,262.00



44,262.00



TOTAL



-



-



-



344,250.00



405,750.00



750,000.00
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During the 2009 financial year the Executive Director received 729 thousands euros for his executive functions. No advances or loans have been granted to the members of the Board of Directors. In compliance with the provisions of Section 127 ter.4 of the Spanish Companies Act, the companies are indicated below, outside the Obrascón Huarte Lain Group, with the same, similar, or complementary activities to those constituting the objects of Obrascón Huarte Lain, S.A. in the capital of which members of the Board of Directors of the Parent Company at 31 December 2009 had a holding and/or occupied a position or carried out a function as employee or in any other manner. Director



Company



Position/function



D. Juan-Miguel Villar Mir



Inmobiliaria Espacio. S.A.



Chairman and Managing Director



5.5% (*)



Promociones y Propiedades Inmobiliarias Espacio, S.L.



-



5.5% (*)



Torre Espacio Castellana, S.A.



-



5.5% (*)



Pacadar, S.A.



-



5.5% (*)



Inmobiliaria Espacio, S.A



Deputy Chairman and Managing Director



28.7% (*)



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Chairman and Managing Director



28.7% (*)



Torre Espacio Castellana, S.A.



Physical representative of the Sole Director



28.7% (*)



Pacadar, S.A.



-



28.7% (*)



Inmobiliaria Espacio, S.A.



General Representative



-



Promociones y Propiedades Inmobiliarias Espacio, S.L.



General Representative



-



D. Juan Villar-Mir De Fuentes



D. Tomás García Madrid



D.ª Silvia Villar-Mir de Fuentes



Holding



Torre Espacio Castellana, S.A.



General Representative



-



Pacadar, S.A.



Physical representative of the Sole Director



-



Inmobiliaria Espacio, S.A.



Director



28.7% (*)



Promociones y Propiedades Inmobiliarias Espacio, S.L



Director



28.7% (*)



Torre Espacio Castellana, S.A.



-



28.7% (*)



Pacadar, S.A.



-



28.7% (*)



(*) Indirect holding.



Members of the Board of Directors are insured by a Directors’ civil liability insurance policy entered into by the Parent Company, and there are no other obligations contracted in relation to members of the Board of Directors.
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2. Remuneration of Senior Management The remuneration of Chief Executives of the Parent Company and persons who have carried out similar functions (excluding those who simultaneously have the status of members of the Board of Directors whose remuneration was detailed previously) during the 2009 ﬁnancial year amounted to 3,632 thousands euros (3,353 thousands euros in 2008). No advances or loans have been granted to members of Senior Management.



D.8.- Auditors’ remuneration Fees for auditing services accrued by the principal auditors of companies comprising the Group during the 2009 ﬁnancial year amounted to 2,328 thousands euros (2,139 thousands euros in 2008), and those corresponding to other auditors amounted to 239 thousands euros (201 thousands euros in 2008). Furthermore, fees relating to other professional services provided by the principal auditors to Group companies during the 2009 ﬁnancial year amounted to 707 thousands euros, (1,468 thousands euros in 2008) and those corresponding to other auditors amounted to 33 thousands euros (23 thousands euros in 2008).



E.- Subsequent events There have been no subsequent events of relevance since 31 December 2009 up to the date of preparation of the consolidated annual ﬁnancial statements.



F.- Explanation added for translation to english These consolidated ﬁnancial statements are presented on the basis of IFRSs as adopted by the European Union. Certain accounting practices applied by the Group that conform with IFRSs may not conform with other generally accepted accounting principles.
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CONSOLIDATED DECLARATION OF RESPONSIBILITY AND AUTHORISATION FOR ISSUE OF THE STATEMENTS The Directors hereby declare that, as far as they are aware, the consolidated ﬁnancial statements were prepared in accordance with the applicable accounting policies and present fairly the equity, ﬁnancial position and results of Obrascón Huarte Lain, S.A. and the consolidated companies taken as a whole. These consolidated ﬁnancial statements were authorised for issue by the Board of Directors at its meeting on 23 March 2010, for review by the auditors and subsequent submission for approval by the shareholders at the Annual General Meeting. These consolidated ﬁnancial statements are set out on 112 sheets (including consolidated balance sheet, consolidated income statement, consolidated statement of changes in equity, consolidated cash ﬂow statement, and appendices to the notes to the consolidated ﬁnancial statements), all of which have signed by the Deputy Secretary of the Board of Directors and signature on this last sheet, no. 113, by all Directors and the Secretary of the Board of Directors.
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Mr. Juan-Miguel Villar Mir



Mr. Juan Villar-Mir de Fuentes



Mr. Rafael Martín de Nicolás Cañas



Mr. Baltasar Aymerich Corominas



Mr. Tomás García Madrid



Mr. Javier López Madrid



Mr. Juan Mato Rodríguez



Saarema Inversiones, S.A., represented by Mr. Joaquín García-Quirós Rodríguez



Mr. Luis Solera Gutiérrez



Ms. Silvia Villar-Mir de Fuentes



Mr. Daniel García-Pita Pemán (Non-Director Secretary to the Board of Directors)
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>> Obrascón Huarte Lain, S.A. and subsidiaries



APPENDIX I Details of companies comprising the consolidation perimeter at 31 December 2009 SUBSIDIARY COMPANIES (consolidated by global integration)



(1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1)



(1) (1) (1) (1) (1) (1) (1) (1) (2)



(1) (1)



(1) (1) (1)



(1) (1) (2) (1)



COMPANIES WITH REGISTERED OFFICE IN SPAIN



COMPANIES WITH REGISTERED OFFICE ABROAD



Infrastructure concessions Aeropistas, S.L. Autopista Eje Aeropuerto Concesionaria Española, S.A. Autovía de Aragón-Tramo 1, S.A. Cercanías Móstoles Navalcarnero, S.A. Euroconcesiones, S.L. Euroglosa 45 Concesionaria de la Comunidad de Madrid, S.A. Marina Urola, S.A. Metro Ligero Oeste, S.A. OHL Concesiones, S.L. Pachira, S.L. Participes en Brasil, S.L. Puente Logístico Mediterráneo, S.A. Terminal Polivalente Sureste, S.L. Terminales Marítimas del Sureste, S.A. Vincida Grupo de Inversiones 2006, S.L.



Infrastructure concessions Autopark, S.A. Autopista del Norte, S.A.C. Autopista Ezeiza Cañuelas, S.A. Autopista Fernao Dias, S.A. Autopista Fluminense, S.A. Autopista Litoral Sul, S.A. Autopista Planalto Sul, S.A. Autopista Regis Bittencourt, S.A. Autovias Concesionadas OHL, S.A. de C.V. Autovias, S.A. Centrovías Sistemas Rodoviários, S.A. Concesionaria Mexiquense, S.A. de C.V. Concessionaria de Rodovías do Interior Paulista, S.A. Construcciones Amozoc Perote, S.A. de C.V. Financiadora de Proyectos de Infraestructura, S. de R.L. de C.V. Grupo Autopistas Nacionales, S.A. Infraestructura Dos Mil, S.A. Latina Manutençao de Rodovias, Ltda. Latina Sinalizaçao de Rodovias, Ltda. Obrascón Huate Lain Brasil, S.A. OHL Concesiones Argentina, S.A. OHL Concesiones Chile, S.A. OHL Concesiones Mexico, S.A. de C.V. OHL Infrastructure Central Europe, s.r.o. OHL Infrastructures. Inc OHL Toluca, S.A. de C.V. Operadora Concesionaria Mexiquense, S.A. de C.V. Operadora de Carreteras, S.A.C. Organización de Proyectos de Infraestructura, S. de R.L. de C.V. Paulista Infraestructura, Ltda. Seconmex Administración, S.A. de C.V. Sociedad Concesionaria Autopista del Sol, S.A. Sociedad Concesionaria Autopista Los Andes, S.A. Sociedad Concesionaria Autopista Los Libertadores, S.A. SPR - Sociedade para Participaçao em Rodovias, S.A. Viaducto Bicentenario, S.A. de C.V. Vianorte, S.A.



International construction Ferrocivil, S.A. Obrascón Huarte Lain, Construcción Internacional, S.L. Posmar Inversiones 2008, S.L. Sociedad Vehículo CA, S.L. National construction Agrupación Guinovart Obras y Servicios Hispania, S.A. Asfaltos y Construcciones Elsan, S.A. Astral Facilities Management, S.A. Construcciones Adolfo Sobrino S.A. Construcciones Enrique de Luis, S.A. Electriﬁcaciones y Montajes Integrales OHL, S.A. Ingeniería de los Recursos Naturales, S.A. Instituto de Gestión Sanitaria, S.A.U. Morkaitz, S.A. Obras y Servicios Hispania-Gas, S.A. Oshsa-Levante, A.I.E. PACSA, Servicios Urbanos y del Medio Natural, S.L. S.A. Trabajos y Obras Trabajos de Carpintería Especializados, S.L. Industrial Atmos Española, S.A. Chemtrol Proyectos y Sistemas, S.L. Ecolaire España, S.A. MKH Promatec, S.A. OHL Industrial, S.L. Proyectos y Sistemas, S.A. Developments Obrascón Huarte Lain, Desarrollos, S.L. Sacova Centros Residenciales, S.L. Environment OHL Medio Ambiente, Inima, S.A.U. Técnicas y Gestión Medioambiental, S.A. Tractament Metropolità de Fangs, S.L. Others Centro de Empresas Sevilla 1, S.A. Entorno 2000, S.A. Josefa Valcarcel 42, S.A. Leonardo Site, S.L. Sataﬁ, S.A. Tenedora de Participaciones Tecnológicas, S.A. Urbanizadora Hispano Belga, S.A.



(1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (2) (1) (1) (2) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1)



(1) (2) (2)



International construction Arellano Construction Co. BMSK, a.s. Soﬁe BNS International Inc. CAC Vero I, LLC Community Asphalt Corp. Constructora de Proyectos Viales de México, S.A. de C.V. Constructora e Inmobiliaria Huarte Ltda. Constructora TP, S.A.C. Empresa Constructora Huarte San José, Ltda. Huarte Ecuador, S.A. OHL Andina, S.A. OHL Austral, S.A. OHL Central Europe, a.s. OHL Colombia, Ltda. OHL Construction Canada, Inc. OHL Finance, S.á.r.l. OHL Mexico SC, S.A. de C.V. OHL Pozemné stavby a.s., OHL Uruguay, S.A. OHL USA, Inc. OHL ZS, a.s. Rentia Invest, a.s. Sawgrass Rock Quarry Inc. Sociedad Concesionaria Centro de Justicia de Santiago, S.A. Stride Contractors, Inc. The Tower Group ZPSV Caña, a.s. ZPSV Eood, a.s. ZPSV Servis, s.r.o. ZPSV, a.s. ZS Bratislava, a.s. ZS Brno, a.s.



(1)



Industrial OHL Industrial México, S.A. de C.V.



(1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1)



Developments Aqua Mayakoba, S.A. de C.V. Baja Puerto Escondido, S.A. de C.V. Centro Comercial Paseo de San Francisco, S.A. de C.V. Gastronómica Santa Fe, S.A. de C.V. Golf de Mayakoba, S.A. de C.V. Golf Mayakoba Servicios, S.A. de C.V. Huaribe S.A. de C.V. Huaribe Servicios, S.A. de C.V. Inmobiliaria Mayaluum Servicios, S.A. de C.V. Inmobiliaria Mayaluum, S.A. de C.V. Islas de Mayakoba Servicios, S.A. de C.V. Islas de Mayakoba, S.A. de C.V. JV Lot 5 Resort B.V. Lagunas de Mayakoba, S.A., de C.V. Lot 5 Developments Holding B.V. Lote 5 Hotel Mayakoba, S.A. de C.V. Marina Mayakoba, S.A. de C.V. Mayakoba Thai, S.A. de C.V. OHL Desarrollos México, S.A. de C.V. Sociedad de Servicios Paseo de San Francisco, S.A. de C.V. Villas de Mayakoba, S.A. de C.V. Viveros de Mayakoba, S.A. de C.V.



(2) (2)



(1) (1) (1) (1) (1) (1) (2)



(1) (2)



(1) (2) (1) (2) (2) (2)
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COMPANIES WITH REGISTERED OFFICE ABROAD (1) (2) (2) (2) (2) (2) (2) (1) (2) (1) (1) (1)



Environment Ambient Serviços Ambientais de Ribeirao Preto, S.A. Aquaria Water LLC Desalant, S.A. Desalinizadora Arica Ltda. Inima USA Construction Corporation Inima USA Corporation Inversiones Inima, S.A. OHL Medio Ambiente Inima México, S.A. de C.V. OHL Medio Ambiente, Inima Chile Ltda. OHL Meio Ambiente Inima Brasil Ltda. Promoaqua Desalación de los Cabos, S.A. de C.V. SESAMM - Serviços de Saneamento de Mogi Mirim, S.A. Others Elsengrund Bau GmbH



JOINT VENTURES (consolidated by proportional integration)



(2)



COMPANIES DOMICILED IN SPAIN



COMPANIES DOMICILED ABROAD



Infrastructure concessions Nova Dársena Esportiva de Bara, S.A.



Infrastructure concessions Controladora Vía Rápida Poetas, S.A.P.I. de C.V.



National construction Asfaltos Elsan-Pacsa Torrescámara, A.I.E.



Developments FHP Villas Lote 2, S.A. de C.V.



Environment Inalia Mostaganem, S.L. Inalia Water Solutions, S.L.



ASSOCIATES (consolidated by the equity method) COMPANIES DOMICILED IN SPAIN



COMPANIES DOMICILED ABROAD



Infrastructure concessions Limed Grupo Hispano-Argelino, S.A.



(1)



Mepsa, Servicio y Operaciones, S.A. (2)



Nautic Tarragona S.A.



(2)



Port Torredembarra S.A. Sociedad Estatal de Estiba y Desestiba del Puerto de Alicante, A.P.I.E.



(1) (1) (1) (1)



National construction Agrupación de Investigación Estratégica Proyecto Fenix, A.I.E. Comaco-Asmaco, A.I.E. Concesionaria Colegio de Usera, S.L. Concessió Estacions Aeroport L 9, S.A. Nova Bocana Barcelona, S.A. Nova Bocana Bussiness, S.A. Nuevo Hospital de Burgos, S.A. Phunciona Gestión Hospitalaria, S.A. Urbs Iudex et Causidicus, S.A. Environment Cádiz San Fernando, A.I.E. Biorreciclaje de Cádiz, S.A. Desaladora Costa del Sol, S.A. Partícipes de Biorreciclaje S.A.



Infrastructure concessions Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V. H.Sacifyc, S.A. Servicios Administrativos Mexiquenses del Aeropuerto Internacional de Toluca, S. de R.L. de C.V.



International construction



(2) (2) (2) (2) (2)



(1) (1) (1) (1) (2)



Pevnustka, a.s. Remont Pruga D.D. Sarajevo Slovenské Tunely, a.s. Stavba a údrzba zelezníc, a.s. Bratislava Tomi Remont, a.s. TSS, a.s. Developments Lotes 3 Servicios, S.A. de C.V. Operadora Hotelera del Corredor Mayakoba, S.A. de C.V. Operadora Mayakoba, S.A. de C.V. Servicios Hoteleros del Corredor Mayakoba, S.A. de C.V. Viceroy Resorts Mayakoba, S.R.L. de C.V. Environment Shariket Miyeh Ras Djinet, Spa Shariket Tahlya Miyah Mostaganem, Spa



Others Avalora Tecnologías de la Información, S.A. Clean-Cenit, A.I.E. E.M.V. Alcalá de Henares, S.A. Invercoll, S.A. Proyecto Cenit-Oasis, A.I.E.



(1) Company audited by the principal auditor. (2) Company audited by the other auditors.
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Companies Infrastructure concessions Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V. Aeropistas, S.L. Autopark, S.A. Autopista del Norte, S.A.C. Autopista Eje Aeropuerto Concesionaria Española, S.A. Autopista Ezeiza Cañuelas, S.A. Autopista Fluminense, S.A. Autopista Litoral Sul, S.A. Autopista Planalto Sul, S.A. Autopista Regis Bittencourt, S.A. Autopistas Fernao Dias, S.A. Autovía de Aragón-Tramo 1, S.A. Autovias Concesionadas OHL, S.A. de C.V. Autovias, S.A. Centrovías Sistemas Rodoviários, S.A., S.A. Cercanías Móstoles Navalcarnero, S.A. Concesionaria Mexiquense, S.A. de C.V. Concessionaria de Rodovías do Interior Paulista, S.A. Construcciones Amozoc Perote, S.A. de C.V. Euroconcesiones, S.L. Euroglosa 45 Concesionaria de la Comunidad de Madrid, S.A. Financiadora de Proyectos de Infraestructura, S. de R.L. de C.V. Grupo Autopistas Nacionales, S.A. Infraestructura Dos Mil, S.A. Latina Manutençao de Rodovias, Ltda. Latina Sinalizaçao de Rodovias, Ltda. Marina Urola, S.A. Metro Ligero Oeste, S.A. Nautic Tarragona, S.A. Nova Dársena Esportiva de Bara, S.A. Obrascón Huarte Lain Brasil, S.A. OHL Concesiones Argentina, S.A. OHL Concesiones Chile, S.A. OHL Concesiones México, S.A. de C.V. OHL Concesiones, S.L. OHL Infrastructure Central Europe, s.r.o. OHL Infrastructure, Inc OHL Toluca, S.A. de C.V. Operadora Concesionaria Mexiquense, S.A. de C.V. Operadora de Carreteras, S.A.C, Organización de Poyectos de Infraestructura, S. de R.L. de C. Pachira, S.L. Participes en Brasil, S.L. Paulista Infraestructura, Ltda. Port Torredembarra, S.A. Puente Logístico Mediterraneo, S.L. Seconmex Administración, S.A. de C.V. Sociedad Concesionaria Autopista del Sol, S.A. Sociedad Concesionaria Autopista Los Andes, S.A. Sociedad Concesionaria Autopista Los Libertadores, S.A. Sociedade para Participaçao em Rodovias, S.A. Terminal Polivalente Sureste, S.L. Terminales Marítimas del Sureste, S.A. Viaducto Bicentenario, S.A. de C.V. Vianorte, S.A. Vincida Grupo de Inversiones 2006, S.L. International construction Arellano Construction Co. BNS International Inc. CAC Vero I, LLC Community Asphalt Corp. Constructora de Proyectos Viales de México, S.A. de C.V. Constructora e Inmobiliaria Huarte Ltda. Constructora TP, S.A.C. Empresa Constructora Huarte San José, Ltda. Ferrocivil, S.A. Obrascón Huarte Lain, Construcción Internacional, S.L. OHL Andina, S.A. OHL Austral, S.A. OHL Central Europe, a.s. OHL Colombia, Ltda.



Main line of business Construction and operation of Toluca Airport (México) Barajas, Madrid Airport motorway concession Station concession Expressway construction and operation Barajas, Madrid Airport motorway concession Construction and operation of Buenos Aires (Argentina) access expressway Expressway construction and operation Expressway construction and operation Expressway construction and operation Expressway construction and operation Expressway construction and operation Concession and operation of Aragon, Madrid expressway Expressway construction and operation Expressway construction and operation in Sao Paulo (Brazil) Expressway construction and operation in Sao Paulo (Brazil) Construction and operation of railway line Concession and operation of Mexican external circuit** Expressway construction and operation in Sao Paulo (Brazil) Construction, operation and conservation of expressway in Mexico Concession operation Concession and operation of M-45 expressway (Madrid) Incorporation and administration of Mercantile Companies Construction, operation and conservation of expressway in Mexico Concession operation Conservation and repair of expressway in Sao Paulo (Brazil) Conservation and repair of expressway Concession and operation of Zumaya (Guipuzcoa) marina Construction and operation of T2 and T3 metro lines (Madrid) Concession and operation of marina Construction and repair of Port Roda de Bará, Tarragona Construction and operation of expressway in Sao Paulo (Brazil) Concession operation Concession operation Concession operation Concession operation Concession operation Concession operation Concession operation Concession operation Concession and operation of highway 4 network, Peru Concession operation Concession operation Concession operation Road construction Concession and operation of marina Development to implement Oran-Alicante Logistics Bridge Concession operation Concession and operation of Santiago—San Antonio (Chile) motorway Construction and operation of route 60 in Chile Concession and operation of Santiago-Los Andes (Chile) motorway Concession operation Maritime terminal operation Maritime terminal operation Expressway construction and operation Concession and operation of motorway in Sao Paulo (Brazil) Concession operation Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction and operation Construction Construction Construction Construction



Registered Ofﬁce Aeropuerto Internacional Ciudad de Toluca, C.P. 50226 San Pedro Totoltepec, Estado de México. Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Av. Presidente Antonio Carlos s/nº CEP: 20020-010 Rio de Janeiro - RJ (Brasil) Av. Larco Nº 1301 Miraﬂores. Lima (Perú) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) C/ Esmeralda 315 3º piso (Buenos Aires-Argentina) Avenida Sao Gonçalo, nº 100, un 101 Bairro Boa Vista - Sao Gonçalo - RJ - Cep 24,466-315 (Brasil) Rua Ministro Calógeras nº 343 - 4º Andar - Bucarein - Joinville - SC (Brasil) Av. Afonso Petschow nº 4040 - Rio Negro - PR (Brasil) Rodovia SP 139, nº 216, Bairro - Cecap - Registro - SP (Brasil) Av. Prefeito Olavo Gomes de Oliveira nº 6760 - Pouso Alegre - MG (Brasil) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Privada 47 B Sur 5121 Estrellas del Sur C.P. 72190 Puebla-(Brasil) Rodovia (carretera) Anhanguera, km 312,2 - Pista Norte – (ciudad) Ribeirão Preto – (estado) SP. Rodovia Washington Luis, KM 216,8 - Pista Sul - Itirapina - SP (Brasil) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Autopista Circuito Exterior Mexiquense Km 39 Caseta T-2, Col. San Cristobal, CP 55024 Ecatepec de Morelos, México. Carretera Anhanguera Km 168 - Pista Sul - Jardim Sobradinho – Araras. SP (Brasil) Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 C/ Monjitas, 392 Piso 6, oﬁcina 601-602 (Santiago de Chile - Chile) Avenida Dona Renata, 2570 - Centro - Araras - SP (Brasil) Rodovia Anhanguera, km 212,2-pista norte-Jd. Joquei Clube Ribeirao Preto S.P. (Brasil) Barrio Santiago Auzoa, s/n Ediﬁcio Capitanía (Zumaia - Guipuzcoa) C/ Edgar Neville s/n 28223 Pozuelo de Alarcón (Madrid) Moll de Costa, s/n Puerto Deportivo LD-8 (Tarragona) Port Esportiu De Roda De Bara. Ed. De Capitania. Paseo Maritimo S/N. 43883 Roda De Bara - Tarragona Rua Joaquim Floriano, 913 6º - Andar - Sao Paulo (Brasil) C/ Esmeralda 315 3º piso (Buenos Aires-Argentina) C/ Monjitas, 392 Piso 17, oﬁcina 1701 (Santiago de Chile - Chile) Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Torre Espacio, Pº de la Castellana nº 259 D, planta 16, (28046 Madrid) C/ Kardzicova 8/A, 821 07 (Bratislava - República Eslovaca) Austing Centre 807 Brazos street, suite 901. Austing. TX 78701. USA Autopista Circuito Exterior Mexiquense Km 39 Caseta T-2, Col. San Cristobal, CP 55024 Ecatepec de Morelos, México. Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Cart. Panam. Norte Nro. s/n Vesique Ancash - Santa - Nuevo Chimbote (Perú) Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Vía Anhanguera, KM 312,20-JD.JOQUEI CLUBE- Ribeirao Preto, SP (Brasil) Ediﬁcio Capitania Puerto Deportivo (Torredembarra - Tarragona) Ampliacion Sur Puerto de Alicante, muelle 23 (Buzón 41) 03008 Alicante Avda. Paseo de la Reforma , nº 222 piso 25, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 C/ Monjitas, 392 Piso 6, oﬁcina 601-602 (Santiago de Chile - Chile) C/ Monjitas, 392 Piso 17, oﬁcina 1701 (Santiago de Chile - Chile) C/ Monjitas, 392 Piso 6, oﬁcina 601-602 (Santiago de Chile - Chile) Rua Joaquim Floriano, 913 6º - Andar - Sao Paulo - Brasil Ampliación Sur Puerto de Alicante, muelle 23 (Buzón 41) 03008 Alicante Ampliación Sur Puerto de Alicante, muelle 23 (Buzón 41) 03008 Alicante Autopista Circuito Exterior Mexiquense Km 39 Caseta T-2, Col. San Cristobal, CP 55024 Ecatepec de Morelos, México. Rodovia Atílio Balbo, km 327,5 - Praça Pedágio - Sertaozinho - SP - CP 88 - CEP - 14173 - 000. (Brasil) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) 7051 S.W. 12 th Street, MIAMI, FL 33144, USA 9725 N.W. 117 th Avenue, nº 115, Miami, FL, 33178 USA 9725 N.W. 117 th Avenue, Suite 110, Miami, FL, 33178 USA 9726 N.W. 117 th Avenue, Suite 110, Miami, FL, 33178 USA Avda. Paseo de la Reforma , nº 222 piso 22, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 C/ Monjitas, 392 - Ofic. 2001, piso 20 (Santiago de Chile - Chile) Calle Esquilache 371 of. 1301 San Isidro. Lima (Perú) C/ Monjitas, 392 - Ofic. 2001, piso 20 (Santiago de Chile - Chile) C/ Mas Casanovas, 46-64 (08025 Barcelona) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) C/ Monjitas, 392 - Oﬁc. 2001, piso 20 (Santiago de Chile - Chile) C/ Monjitas, 392 - Oﬁc. 2001, piso 20 (Santiago de Chile - Chile) C/ Olsanska, 2643/1A, 130 80 (Praga - República Checa) AV CR 9 No. 113-52 of 402. Bogota (Colombia)



Identification of the most significant companies included in the consolidated Group at 31 December 2009



APPENDIX II >> Obrascón Huarte Lain, S.A. and subsidiaries



OHL Construction Canada, Inc. OHL Finance, S.á.r.l. OHL México SC, S.A. de C.V. OHL Pozemné stavby, a.s. OHL USA, Inc. OHL ZS, a.s. Posmar Inversiones 2008, S.L. Rentia Invest, a.s. Sawgrass Rock Quarry Inc. Slovenské Tunely, a.s. Sociedad Concesionaria Centro de Justicia de Santiago, S.A. Sociedad Vehículo CA, S.L. Stride Contractors, Inc. The Tower Group, Inc. Tomi Remont, a.s. TSS, a.s. ZPSV Caña, a.s. ZPSV Eood, a.s. ZPSV, a.s. ZS Bratislava, a.s. National construction Agrupación Guinovart Obras y Servicios Hispania, S.A. Asfaltos Elsan-PacsaTorrescámara, A.I.E. Asfaltos y Construcciones Elsan, S.A. Astral Facilities Management, S.A. Construcciones Adolfo Sobrino, S.A. Construcciones Enrique de Luis, S.A. Electriﬁcaciones y Montajes Integrales OHL, S.A. Phunciona, Gestión Hospitalaria, S.A. Ingeniería de los Recursos Naturales, S.A. Instituto de Gestión Sanitaria, S.A.U. Morkaitz, S.A. Nova Bocana Barcelona, S.A. Nuevo Hospital de Burgos, S.A. Obras y Servicios Hispania-Gas, S.A. Oshsa-Levante, A.I.E. PACSA, Servicios Urbanos y del Medio Natural, S.L. S.A. Trabajos y Obras Trabajos de Carpintería Especializados, S.L. Urbs Iudex et Causidicus, S.A. Industrial Atmos Española, S.A. Chentrol Proyectos y Sistemas, S.L. Ecolaire España, S.A. MKH Promatec, S.A. OHL Industrial México, S.A. de C.V. OHL Industrial, S.L. Proyectos y Sistemas, S.A. Developments Aqua Mayakoba, S.A. de C.V. Baja Puerto Escondido, S.A. de C.V. Centro Comercial Paseo de San Francisco, S.A. de C.V. FHP Villas Lote 2, S.A. de C.V. Gastronómica Santa Fe, S.A. de C.V. Golf de Mayakoba, S.A. de C.V. Golf Mayakoba Servicios, S.A. de C.V. Huaribe Servicios, S.A. de C.V. Huaribe, S.A. de C.V. Inmobiliaria Mayaluum Servicios, S.A. de C.V. Inmobiliaria Mayaluum, S.A. de C.V. Islas de Mayakoba Servicios, S.A. de C.V. Islas de Mayakoba, S.A. de C.V. JV Lot 5 Resort B.V. Lagunas de Mayakoba, S.A., de C.V. Lot 5 Developments Holding B.V. Lote 3 Servicios, S.A. de C.V. Lote 5 Hotel Mayakoba, S.A. de C.V. Marina Mayakoba, S.A. de C.V. Mayakoba Thai, S.A. de C.V. Obrascón Huarte Lain, Desarrollos, S.L. OHL Desarrollos México, S.A. de C.V. Operadora Hotelera del Corredor Mayakoba, S.A. de C.V. Operadora Mayakoba, S.A. de C.V. Sacova Centros Residenciales, S.L. Sociedad de Servicios Paseo de San Francisco, S.A. de C.V. Viceroy Resorts Mayakoba, S.R.L. de C.V. Villas de Mayakoba, S.A. de C.V. Viveros de Mayakoba, S.A. de C.V.



Construction Management Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Construction Infrastructure and urban services Infrastructure and urban services Integrated building management Construction Construction Construction Construction and operation of hospital in Arganda Construction Maintenance and conservation of buildings Construction Hotel construction and operation Construction and operation of New Burgos Hospital Infrastructure and urban services Infrastructure and urban services Infrastructure and urban services Construction Construction Construction Industrial engineering and maintenance in industrial plants Industrial engineering and maintenance in industrial plants Industrial engineering and maintenance in industrial plants Industrial engineering and maintenance in industrial plants Industrial engineering and maintenance in industrial plants Industrial engineering and maintenance in industrial plants Industrial engineering and maintenance in industrial plants Hotel and leisure operation Real estate project development services Real estate project development services Hotel and leisure operation Operation of shopping and leisure centres Golf course operation Real estate project development services Real estate project development services Real estate project development services Real estate project development services Real estate project development services Real estate project development services Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Real estate project development services Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Geriatric centre operation Hotel and leisure operation Hotel and leisure operation Hotel and leisure operation Production of native plant species and reforestation services



1440 Ste Catherine Ouest, Montreal, Quebec, H3G1R8 (Canada) 12 rue Lèon Thyes L - 2636 Luxenburg Avda. Paseo de la Reforma , nº 222 piso 22, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Einsteinova 23, 851 01 (Bratislava - República Eslovaca) 405 SW 148th Avenue, Davie, Florida 33325 USA C/ Buresova 938/17, 660 02 (Brno - República Checa) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) C/ Buresova 938/17, 660 02 (Brno - República Checa) 9725 N.W. 117 th Avenue, Suite 110, Miami, FL, 33178 USA Lamacská cesta 99, PSC: 841 03 (Bratislava - República Eslovaca) C/ Monjitas, 392 - Oﬁc. 2001, piso 20 (Santiago de Chile - Chile) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) 7051 S.W. 12 th Street, MIAMI, FL 33144, USA 9725 N.W. 117 th Avenue, nº 115, Miami, FL, 33178 USA C/Premyslovka c.p. 2514/4, PSC 796 01 (Prostejov - República Checa) Pardubice, Hlavácova 206, PSC: 530 02 (República Checa) C/ Osloboditel'ov 127, 044 14 (Caña - República Eslovaca) 1000 Soﬁa, Sredets Region, 100 G.S. Rakonski Str. (Bulgaria) C/ Trebizskeho 207, 687 24 (Uhersky Ostroh - República Checa) C/ Furmanská 8, PSC 841 03 (Bratislava - República Eslovaca) C/ Mas Casanovas, 46-64 (08025 Barcelona) C/ Santa Amalia, 2 (Godella 46110) Valencia C/ Enrique Larreta, 10 (28036 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Pº Portuetxe, 83 - 1º Dpto. 8-9 (20018 San Sebastián-Guipúzcoa) C/ Madre Rafols nº 2, 1º - oﬁcina 5º - ediﬁcio Aida (50004 Zaragoza) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) C/ O´Donnell nº 4, 1ª Planta, Oﬁcina 19 (28009 Madrid) C/ Enrique Larreta, 10 (28036 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Plaza Circular 4 - 5º (48001 Bilbao) Avda. Josep Tarradellas, 123-7º (08029 Barcelona) C/ Islas Baleares, s/n (Burgos) C/ García Lorca, 10 Bajo - Vigo (36209 Pontevedra) C/ Sargento Provisional, 20 (Quart Poblet 46930) Valencia C/ Enrique Larreta, 10 (28036 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Lugar de Mollabao S/N (36000 Pontevedra) C/ Tarragona, 161-3ª plta. Cos Baix Derecha. (Barcelona) Pº de la Castellana nº 178 Bis - 2º (28046 - Madrid) C/ Félix Boix nº 3 - 1º (28036 Madrid) Pº de la Castellana nº 178 Bis - 2º (28046 - Madrid) Ctra. Grau-Almazora. N225 Km 50,2. Pol. Ind. Del Serrallo Grau (12100 Castellón de la Plana) Av. Paseo de la Reforma, nº 222 piso 22, Colonia Juárez, Delegación Cuauhtemoc, México D.F C.P. 06600 Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Pº de la Castellana nº 178 Bis - 2º (28046 Madrid) Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Calle Arroyo Xonaca No. 1006, Col. El Alto, C.P. 72000, Puebla. (México) Calle Arroyo Xonaca No. 1006, Col. El Alto, C.P. 72000, Puebla. (México) Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Avda. Paseo de la Reforma , nº 222 piso 23, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Teleportboulevard 100 ( C.P. 1043 E ) Amsterdam - The Netherlands Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Teleportboulevard 100 ( C.P. 1043 E ) Amsterdam - The Netherlands Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Avda. Paseo de la Reforma , nº 222 piso 23, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710 Carretera Federal Chetumal-Puerto Juarez Km. 298, Playa del Carmen, Solidaridad, Quintana Roo, México C.P. 77710



Financial Statements and Management Report



2009



183



184



Companies Infrastructure concessions Ambient Serviços Ambientais de Ribeirao Preto, S.A. Aquaria Water LLC Cádiz San Fernando, A.I.E. Desalant, S.A. Desalinizadora Arica Ltda. Inalia Mostaganem, S.L. Inalia Water Solutions, S.L. Inima USA Construction Corporation Inima USA Corporation Inversiones Inima, S.A. OHL Medio Ambiente Inima México, S.A. de C.V. OHL Medio Ambiente, Inima Chile Ltda. OHL Medio Ambiente, Inima, S.A.U. OHL Meio Ambiente Inima Brasil Ltda. Promoaqua Desalación de los Cabos, S.A. de C.V. SESAMM - Serviços de Saneamiento de Mogi Mirim, S.A. Shariket Miyeh Ras Djinet, Spa Shariket Tahlya Miyah Mostaganem, Spa Técnicas y Gestión Medioambiental, S.A. Tractament Metropolità de Fangs, S.L. Others Avalora Tecnologías de la Información, S.A. E.M.V. Alcalá de Henares, S.A. Josefa Valcarcel 42, S.A. Sataﬁ, S.A. Tenedora de Participaciones Tecnológicas, S.A. Urbanizadora Hispano Belga, S.A.



Main line of business Operation of sewage treatment system Construction, operation and conservation of desalination plant Construction and operation of sewage plant Environmental services Construction, operation and conservation of desalination plant Environmental services Environmental services Construction, operation and conservation of desalination plant Environmental services Environmental services Environmental services Environmental services Environmental services Environmental services Construction, operation and conservation of desalination plant Environmental services Construction, operation and conservation of desalination plant Construction, operation and conservation of desalination plant Environmental services Environmental services New technologies Real estate Real estate Real estate New technologies Real estate project development services



Registered Ofﬁce Rodovia Alexandre Balbo, SP 328 Km 334,6 Anel Viário Contorno Norte. (Riberao Preto-SP Brasil) 1115 West Chestnut Street. Suite 204. Brockton Massachusetts (U.S.A.) C.P.:02301 Carretera Nacional IV, Km. 683 (San Fernando - Cádiz) Oﬁcina Petronila 191 Antofagasta (Chile) C/ Ribera sur s/n Valle de Lluta (Arica-Chile) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) C/ Ulises , 18 (Madrid) 1115 West Chestnut Street. Suite 204. Brockton Massachusetts (U.S.A.) C.P.02301 1209 Orange Street-Wilmington (New Castle) Delaware (USA) Oﬁcina Petronila 191 Antofagasta (Chile) Avda. Paseo de la Reforma , nº 222 piso 23, Colonia Juárez, Delegación Cuauhtemoc, México D.F. C.P. 06600 Oﬁcina Petronila 191 Antofagasta (Chile) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Rua Joaquim Floriano, 913 6º - Andar - Sao Paulo - Brasil Calle sin nombre Fracción V del predio conocido como Los Cangrejos s/n, Col. Los Cangrejos, Baja California Sur, México C.P. 23473 Rua Orlando Pacini nº 194 - Jardim Belo - CEP 13,800-382 Mogi Mirim - SP (Brasil) Cité Abdouni ilot 36-Dar el Beida , Alger (Algerie) Cité Abdouni ilot 36-Dar el Beida , Alger (Algerie) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Rambla Prim, s/n (08020 Barcelona) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) C/ Mayor, 2.- 1º (Alcala de Henares - Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid) Torre Espacio, Pº de la Castellana nº 259 D (28046 Madrid)



Identification of the most significant companies included in the consolidated Group at 31 December 2009



APPENDIX II (cont.) >> Obrascón Huarte Lain, S.A. and subsidiaries



Companies consolidated by global integration Aeropistas, S.L. Agrupación Guinovart Obras y Servicios Hispania, S.A. Ambient Serviços Ambientais de Ribeirao Preto, S.A. Aqua Mayakoba, S.A. de C.V. Aquaria Water LLC Arellano Construction Co. Asfaltos y Construcciones Elsan, S.A. Astral Facilities Management, S.A. Atmos Española, S.A. Autopark, S.A. Autopista del Norte, S.A.C. Autopista Eje Aeropuerto Concesionaria Española, S.A. Autopista Ezeiza Cañuelas, S.A. Autopista Fernao Dias, S.A. Autopista Fluminense, S.A. Autopista Litoral Sul, S.A. Autopista Planalto Sul, S.A. Autopista Regis Bittencourt, S.A. Autovía de Aragón-Tramo 1, S.A. Autovias Concesionadas OHL, S.A. de C.V. Autovias, S.A. Baja Puerto Escondido, S.A. de C.V. BNS International Inc. CAC Vero I, LLC Centro Comercial Paseo de San Francisco, S.A. de C.V. Centrovías Sistemas Rodoviários, S.A. Cercanías Móstoles Navalcarnero, S.A. Chemtrol Proyectos y Sistemas, S.L. Community Asphalt Corp. Concesionaria Mexiquense, S.A. de C.V. Concessionaria de Rodovías do Interior Paulista, S.A. Construcciones Adolfo Sobrino S.A. Construcciones Amozoc Perote, S.A. de C.V. Construcciones Enrique de Luis, S.A. Constructora de Proyectos Viales de México, S.A. de C.V. Constructora e Inmobiliaria Huarte Ltda. Constructora TP, S.A.C. Desalant, S.A. Desalinizadora Arica Ltda. Ecolaire España, S.A. Electriﬁcaciones y Montajes Integrales OHL, S.A. Empresa Constructora Huarte San José, Ltda. Euroconcesiones, S.L. Euroglosa 45 Concesionaria de la Comunidad de Madrid, S.A. Ferrocivil, S.A. Financiadora de Proyectos de Infraestructura, S. de R.L. de C.V. Gastronómica Santa Fe, S.A. de C.V. Golf de Mayakoba, S.A. de C.V. Golf Mayakoba Servicios, S.A. de C.V. Grupo Autopistas Nacionales, S.A. Huaribe S.A. de C.V. Huaribe Servicios, S.A. de C.V. Infraestructura Dos Mil, S.A. Ingeniería de los Recursos Naturales, S.A. Inima USA Construction Corporation Inima USA Corporation Inmobiliaria Mayaluum Servicios, S.A. de C.V.



COMPANY



100.00 100.00 100.00 71.35 25.00 20.00 6.50 100.00 100.00 20.09 89.90 0.01 100.00 95.00 -



Direct



100.00 100.00 60.00 87.50 100.00 100.00 90.00 100.00 100.00 60.00 60.00 60.00 60.00 60.00 70.00 100.00 60.00 100.00 100.00 86.50 100.00 60.00 80.00 100.00 80.00 87.20 60.00 69.18 79.91 10.10 100.00 99.99 100.00 100.00 5.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 69.18 100.00 100.00 65.28 100.00 100.00 100.00 100.00



Indirect



Holding



100.00 100.00 100.00 60.00 87.50 100.00 100.00 100.00 100.00 90.00 100.00 100.00 71.35 60.00 60.00 60.00 60.00 60.00 95.00 100.00 60.00 100.00 100.00 86.50 100.00 60.00 100.00 100.00 86.50 87.20 60.00 100.00 69.18 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 69.18 100.00 100.00 65.28 100.00 100.00 100.00 100.00



Total



30,597 30,050 19,317 23,486 8,330 1 6,010 96 120 1,992 4,402 42,360 19,063 27,089 25,098 20,317 9,960 33,463 42,633 26,576 51,119 26,391 2 2,430 22,093 37,974 95,549 182 1 149,949 23,385 1,520 3 2,140 2,660 712 2,404 10,972 650 849 601 1 3 19,063 61 6,665 20,129 3 18,336 78,581 3 43,705 643 1,041 44,050 3



Capital



(1,410) (26,515) (18,682) (4,326) (18,811) (71,662) (222) (17) (940) -



Uncalled capital



(8,827) 10,489 7 (157) 7,074 (1,735) 837 24 (3,538) 250,402 (116) (18) 100 (308) 19,455 (6,440) (509) 101 (5,769) 14,093 (684) 1,325 45,272 15,742 46,878 4,077 5,544 428 64,280 94 848 (7,834) 1,932 429 4,997 251 1 4,547 82 (4,629) (5,547) 63 4,352 (16,856) 61 (5,921) 646 (103) 54



Reserves



(11,078) 3,257 5,786 (6) (1,797) 221 361 (426) 175 2,506 3,740 (1,207) (11,072) 4,829 3,803 2,216 1,739 12,609 558 20,424 1,040 (78) 44 (381) 21,618 2,167 13,490 16,851 31,806 (673) (1,129) 715 40,895 (4) (1,331) (2,438) (41) (766) 3,130 12 2,002 4,246 5 (2) 156 (4,128) (10) (1,435) (7,033) (6) (2,919) (62) (953) 143 20



Results 2009 Financial Year (77) (667) (2,550) (9,196) (3,787) (13,066) -



Interim Dividend



10,692 43,796 25,026 23,487 6,376 7,296 4,636 507 319 (450) 8,142 291,555 7,991 31,802 28,901 22,533 11,681 45,505 16,368 7,894 84,122 20,991 (585) 2,575 15,943 45,678 23,203 3,674 54,976 182,542 88,781 4,924 4,418 3,283 107,835 802 1,921 700 2,541 512 8,728 247 2,006 27,856 148 (2) 2,192 10,454 56 21,253 54,692 58 34,865 1,227 (852) 44,090 77



Total Shareholders’ Equity (22,854) (1,110) (5,829) (30) (33,285) (6,363) -



Valuation Adjustment



(12,162) 43,796 25,026 23,487 5,266 7,296 4,636 507 319 (450) 8,142 291,555 7,991 31,802 28,901 22,533 11,681 45,505 10,539 7,894 84,122 20,991 (585) 2,575 15,913 45,678 23,203 3,674 54,976 149,257 88,781 4,924 4,418 3,283 107,835 802 1,921 700 2,541 512 8,728 247 (4,357) 27,856 148 (2) 2,192 10,454 56 21,253 54,692 58 34,865 1,227 (852) 44,090 77



Total Equity



70,883 -



Participating Loan



58,721 43,796 25,026 23,487 5,266 7,296 4,636 507 319 (450) 8,142 291,555 7,991 31,802 28,901 22,533 11,681 45,505 10,539 7,894 84,122 20,991 (585) 2,575 15,913 45,678 23,203 3,674 54,976 149,257 88,781 4,924 4,418 3,283 107,835 802 1,921 700 2,541 512 8,728 247 (4,357) 27,856 148 (2) 2,192 10,454 56 21,253 54,692 58 34,865 1,227 (852) 44,090 77



Total Equity + Participating Loan 58,721 43,796 25,026 14,092 4,608 7,296 4,636 507 319 (405) 8,142 291,555 5,701 19,081 17,340 13,520 7,009 27,303 10,012 7,894 50,473 20,991 (585) 2,227 15,913 27,407 23,203 3,674 47,554 130,152 53,268 4,924 3,056 3,283 107,835 802 1,921 700 2,541 512 8,728 247 (4,357) 27,856 148 (2) 2,192 10,454 56 14,703 54,692 58 22,760 1,227 (852) 44,090 77



Theoretical Value



132,323 50,885 19,507 13,032 7,289 26,294 5,913 507 280 757 4,325 289,858 78,142 16,254 15,059 12,190 5,976 20,078 15,313 7,894 40,326 21,068 965 2,102 24,977 19,990 23,887 10,800 116,721 130,757 36,455 8,987 96 8,607 18,657 800 5,359 701 650 9,558 4,490 14 3 19,441 108 8,229 14,920 3 19,974 68,665 3 30,354 799 104 45,928 48



Net Cost of Investment



In Thousands of Euros



Details of equity and net cost of investment in respect of the most significant companies included in the consolidated Group at 31 December 2009



APPENDIX III



Financial Statements and Management Report



2009



185



186



Inmobiliaria Mayaluum, S.A. de C.V. Instituto de Gestión Sanitaria, S.A.U. Inversiones Inima, S.A. Islas de Mayakoba Servicios, S.A. de C.V. Islas de Mayakoba, S.A. de C.V. Josefa Valcarcel 42, S.A. Lagunas de Mayakoba, S.A., de C.V. Latina Manutençao de Rodovias, Ltda. Latina Sinalizaçao de Rodovias, Ltda. Lote 5 Hotel Mayakoba, S.A. de C.V. Marina Mayakoba, S.A. de C.V. Marina Urola, S.A. Mayakoba Thai, S.A. de C.V. Metro Ligero Oeste, S.A. MKH Promatec, S.A. Morkaitz, S.A. Obras y Servicios Hispania-Gas, S.A. Obrascón Huarte Lain, Construcción Internacional, S.L. Obrascón Huarte Lain, Desarrollos, S.L. Obrascón Huate Lain Brasil, S.A. OHL Andina, S.A. OHL Austral, S.A. OHL Central Europe, a.s. OHL Colombia, Ltda. OHL Concesiones Argentina, S.A. OHL Concesiones Chile, S.A. OHL Concesiones México, S.A. de C.V. OHL Concesiones, S.L. OHL Construction Canada, Inc. OHL Desarrollos México, S.A. de C.V. OHL Finance, S.á.r.l. OHL Industrial México, S.A. de C.V. OHL Industrial, S.L. OHL Infrastructure Central Europe, s.r.o. OHL Infrastructures. Inc OHL Medio Ambiente Inima México, S.A. de C.V. OHL Medio Ambiente, Inima Chile Ltda. OHL Medio Ambiente, Inima, S.A.U. OHL Meio Ambiente Inima Brasil Ltda. OHL México SC, S.A. de C.V. OHL Toluca, S.A. de C.V. OHL USA, Inc. OHL ZS, a.s. Operadora Concesionaria Mexiquense, S.A. de C.V. Organización de Proyectos de Infraestructura, S. de R.L. de C.V. Oshsa-Levante, A.I.E. Pachira, S.L. PACSA, Servicios Urbanos y del Medio Natural, S.L. Participes en Brasil, S.L. Paulista Infraestructura, Ltda. Posmar Inversiones 2008, S.L. Promoaqua Desalación de los Cabos, S.A. de C.V. Proyectos y Sistemas, S.A. Puente Logístico Mediterráneo, S.A. Rentia Invest, a.s. S.A. Trabajos y Obras Sacova Centros Residenciales, S.L. Sataﬁ S.A. Sawgrass Rock Quarry Inc. Seconmex Administración, S.A. de C.V. SESAMM - Serviços de Saneamento de Mogi Mirim, S.A.



COMPANY 0.89 100.00 39.17 100.00 100.00 99.00 0.10 5.00 0.00 0.00 100.00 0.00 100.00 0.00 100.00 0.00 100.00 100.00 13.26 100.00 99.99 -



Direct 100.00 100.00 99.11 96.50 96.50 60.42 60.00 60.00 100.00 100.00 39.17 51.03 51.00 100.00 100.00 100.00 60.00 1.00 100.00 100.00 99.90 95.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 88.01 100.00 100.00 55.00 100.00 100.00 60.00 92.00 100.00 79.48 100.00 100.00 0.01 86.50 87.20 57.00



Indirect



Holding



100.00 100.00 100.00 96.50 96.50 100.00 60.42 60.00 60.00 100.00 100.00 78.34 51.03 51.00 100.00 100.00 100.00 100.00 100.00 60.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 88.01 100.00 100.00 55.00 100.00 100.00 100.00 60.00 100.00 92.00 100.00 92.74 100.00 100.00 100.00 100.00 86.50 87.20 57.00



Total 5,095 790 15,702 38 6,856 69 38,583 100 100 3 529 503 27,598 38,509 60 476 60 41,330 53,920 218,737 3,186 14,163 18,924 1 20,105 19,056 523,416 162,860 191,802 13 3 8,518 136 6,922 2,766 16,120 141,682 19,507 56 83,996 5,206 18,376 3 130,757 6 4 5,606 41,084 199 3 5,315 240 105 3,045 1,854 19,161 750 1 3 4,251



Capital (1) (100) (3,690) (120,196) (48) -



Uncalled capital 6,310 (196) (7,452) 117 7,352 (199) (65) 10,141 (1) (74) 51 63,585 12 1,261 896 78,977 61,260 142,432 20,732 8,114 1,696 93 (8,268) 10,712 455,903 (63) (26,329) 442 (34) 16,467 (82) (4,662) (1,070) (9,442) (3,460) 177 11 (199) 22,202 42,982 587 190 1,480 76,596 6,810 1 (766) 270 (77) 12,802 17,284 (13,049) 1,115 1,477 348 -



Reserves



Results 2009 Financial Year (1,514) 125 (7,578) (42) (12,035) (510) (18) 8,758 3,057 (4) (80) 253 (14,212) (16,175) 933 (537) 75 (149) 1,044 52,790 (1,548) (2,606) 1,107 (501) 1,392 (1,836) 14,879 (3,080) (242) 164 (37) (212) (1,388) (54) (2,518) (455) (6,576) (11,163) 2,955 157 (228) (1,036) 8,510 2,187 (20) (76) 1,268 9,806 2,600 (1) 94 (45) 1,199 15,957 (1,176) 240 304 (13,370) (797) (17,061) (7,484) (14,497) -



Interim Dividend



Total Shareholders’ Equity 9,891 719 672 112 2,173 (640) 38,500 5,629 2,261 (2) 375 807 13,386 85,919 1,005 1,200 1,031 120,158 116,224 396,898 22,370 19,671 21,727 (500) 17,900 8,952 428,811 615,683 (305) 165,637 418 (243) 23,597 (258) 1,241 102 127,059 22,639 224 83,569 26,372 69,868 2,777 130,737 6 118 8,354 127,486 2,125 3 4,595 465 28 17,046 20,598 4,936 1,865 1,718 655 4,251 (996) (2,337) (16,263) (629) (1,177) -



Valuation Adjustment 9,891 719 672 112 1,177 (640) 38,500 5,629 2,261 (2) 375 807 11,049 69,656 1,005 1,200 1,031 120,158 116,224 396,898 22,370 19,671 21,727 (500) 17,900 8,952 428,811 615,683 (305) 165,637 418 (243) 23,597 (258) 1,241 102 127,059 22,639 224 83,569 26,372 69,868 2,777 130,737 6 118 8,354 126,857 2,125 3 4,595 465 28 17,046 20,598 3,759 1,865 1,718 655 4,251



Total Equity 263 962 8,000 -



Participating Loan



Total Equity + Participating Loan 9,891 982 672 112 1,177 322 38,500 5,629 2,261 (2) 375 807 11,049 69,656 1,005 1,200 1,031 120,158 116,224 396,898 22,370 19,671 21,727 (500) 17,900 8,952 428,811 615,683 (305) 165,637 418 (243) 23,597 (258) 1,241 102 127,059 22,639 224 83,569 26,372 69,868 2,777 130,737 6 118 8,354 126,857 2,125 3 4,595 465 28 17,046 20,598 11,759 1,865 1,718 655 4,251 9,891 982 672 108 1,136 322 23,262 3,378 1,357 (2) 375 632 5,638 35,525 1,005 1,200 1,031 120,158 116,224 238,139 22,370 19,671 21,727 (500) 17,900 8,952 428,811 615,683 (305) 165,637 418 (243) 23,597 (258) 1,241 102 127,059 22,639 224 83,569 26,372 61,491 2,777 130,737 3 118 8,354 126,857 1,275 3 4,228 465 26 17,046 20,598 11,759 1,865 1,486 571 2,423



Theoretical Value



6,200 1,331 672 38 6,783 962 22,744 60 3 588 470 14,082 65,536 83 1,200 174 119,114 115,434 96,525 3,246 5,506 17,391 1 18,295 17,328 488,580 586,294 204,848 424 4 25,553 1 1,263 102 147,923 22,239 57 91,767 32,913 16,612 3 130,757 3 5,606 98,950 120 5 6,943 5,250 50 16,791 43,347 17,191 1,859 6,905 13 2,530



Net Cost of Investment



In Thousands of Euros



Details of equity and net cost of investment in respect of the most significant companies included in the consolidated Group at 31 December 2009
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Companies consolidated by equity method Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V. Avalora Tecnologías de la Información, S.A. Cádiz San Fernando, A.I.E. Concessió Estacions Aeroport L 9, S.A. E.M.V. Alcalá de Henares, S.A. Phunciona Gestión Hospitalaria, S.A. Lotes 3 Servicios, S.A. de C.V. Nautic Tarragona S.A. Nova Bocana Barcelona, S.A. Nova Bocana Bussiness, S.A. Nuevo Hospital de Burgos, S.A. Operadora Mayakoba, S.A. de C.V. Partícipes de Biorreciclaje S.A. Port Torredembarra S.A. Shariket Miyeh Ras Djinet, Spa Shariket Tahlya Miyah Mostaganem, Spa Slovenské Tunely, a.s. Tomi Remont, a.s. TSS, a.s. Urbs Iudex et Causidicus, S.A. Viceroy Resorts Mayakoba, S.R.L. de C.V.



Companies consolidated by proportional integration Asfaltos Elsan-Pacsa Torrescámara, A.I.E. FHP Villas Lote 2, S.A. de C.V. Inalia Water Solutions, S.L. Inalia Mostaganem, S.L. Nova Dársena Esportiva de Bara, S.A.



Sociedad Concesionaria Centro de Justicia de Santiago, S.A. Sociedad de Servicios Paseo de San Francisco, S.A. de C.V. Sociedad Vehículo CA, S.L. SPR - Sociedade para Participaçao em Rodovias, S.A. Stride Contractors, Inc. Técnicas y Gestión Medioambiental, S.A. Tenedora de Participaciones Tecnológicas, S.A. Terminal Polivalente Sureste, S.L. Terminales Marítimas del Sureste, S.A. The Tower Group Trabajos de Carpintería Especializados, S.L. Tractament Metropolità de Fangs, S.L. Urbanizadora Hispano Belga, S.A. Viaducto Bicentenario, S.A. de C.V. Vianorte, S.A. Villas de Mayakoba, S.A. de C.V. Vincida Grupo de Inversiones 2006, S.L. Viveros de Mayakoba, S.A. de C.V. ZPSV Caña, a.s. ZPSV Eood, a.s. ZPSV, a.s. ZS Bratislava, a.s.



Sociedad Concesionaria Autopista Los Libertadores, S.A.



Sociedad Concesionaria Autopista del Sol, S.A. Sociedad Concesionaria Autopista Los Andes, S.A.



49.00 45.00 21.95 48.00 49.94 33.33 25.49 25.50 14.96 44.00 43.12 -



36.00 34.00 33.33 25.00 25.00 25.00 20.00 24.08 20.00 48.00



50.00 50.00 50.00 50.00 50.00



100.00 100.00 60.00 100.00 100.00 100.00 100.00 100.00 100.00 50.40 100.00 60.00 72.50 75.00 100.00 53.02 89.95 88.63 68.35



65.30



65.31 100.00



-



-



100.00 100.00 100.00 25.00 1.32 -



-



0.00



45.00 21.95 36.00 34.00 33.33 48.00 25.00 25.00 25.00 20.00 49.94 33.33 24.08 25.49 25.50 14.96 44.00 43.12 20.00 48.00



49.00



50.00 50.00 50.00 50.00 50.00



100.00 100.00 100.00 60.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 50.40 100.00 100.00 60.00 72.50 100.00 100.00 53.02 89.95 89.95 68.35



65.30



65.31 100.00



455 4,658 1,043 1,202 6,567 3 1,202 40,130 16,340 36,428 46,723 60 2,265 14,472 26,717 68 1,870 28,142 38,902 20,411



115,881



12 3,434 3 3 3,731



11,363 3 66,573 92,987 1 932 601 48 17,820 1 149 8,540 1,211 70,849 45,275 2,598 3 449 3,564 1,002 22,525 5,232



16,110



18,237 40,171



(12,256) (11,750) (4,121) -



-



(3,432) -



(2,154) (2,434) (57) -



-



-



1,551 (213) 4,781 (1,260) 47 541 4,015 (113) (1,045) (7,407) 4,546 215 978 5,378 10,059 (3,683) -



67,701



(12) (4) (387)



4,654 (10) 10,998 2,300 2,549 3,567 (4,808) (11) (3,137) 23,967 (738) 5,330 (4,141) 9,945 38 (4) 175 2,353 (966) 25,503 4,802



(12,863)



(13,618) (678)



1,906 359 (1,283) 96 (667) (555) (11,104) 554 25 31 5,645 3,764 (6,847) -



2,998



20 1,826



7,593 5 7,220 3,361 401 (2) (17,418) (4) (5,106) (11,898) (71) 50 (13) (550) 17,286 8 (91) 469 (341) 4,284 195



3,631



7,528 (4,554)



-



-



-



(2,107) (2,726) -



(1,879)



(2,020) -



3,912 4,804 1,043 5,983 4,024 145 1,743 43,478 3,971 23,078 28,212 5,160 2,505 10,351 26,717 1,077 12,893 41,964 28,372 20,411



186,580



12 2 11 (1) 5,170



23,610 (2) 84,791 96,541 2,951 4,497 (21,625) 33 9,577 12,070 (660) 13,920 (2,943) 68,145 67,347 2,579 7 533 6,386 (305) 52,312 10,229



4,999



10,127 34,939



(64) (835) (4,412) (10,530) (28,372) -



-



-



(1,020) (2,918) (534) -



-



(18,684)



3,912 4,804 979 5,983 3,189 145 1,743 39,066 3,971 12,548 28,212 5,160 2,505 10,351 26,717 1,077 12,893 41,964 20,411



186,580



12 2 11 (1) 5,170



23,610 (2) 83,771 96,541 2,951 4,497 (21,625) 33 6,659 12,070 (660) 13,386 (2,943) 68,145 67,347 2,579 7 533 6,386 (305) 52,312 10,229



4,999



10,127 16,255



23,275 1,571 -



-



-



22,238 300 3,906 -



-



-



3,912 4,804 24,254 5,983 4,760 145 1,743 39,066 3,971 12,548 28,212 5,160 2,505 10,351 26,717 1,077 12,893 41,964 20,411



186,580



12 2 11 (1) 5,170



23,610 (2) 83,771 96,541 2,951 4,497 613 33 6,659 12,070 (360) 13,386 963 68,145 67,347 2,579 7 533 6,386 (305) 52,312 10,229



4,999



10,127 16,255



1,760 1,054 8,731 2,034 1,586 70 436 9,767 993 2,510 14,089 1,720 603 2,639 6,813 161 5,673 18,095 9,797



91,424



6 1 6 (1) 2,585



23,610 (2) 83,771 57,925 2,951 4,497 613 33 6,659 12,070 (360) 6,747 963 68,145 40,408 1,870 7 533 3,386 (274) 47,054 6,992



3,265



6,614 16,255



434 1,015 23,650 409 3,760 1 301 11,045 1,021 4,936 23,312 2 547 2,713 6,813 57 831 9,560 7,780 12,631



83,993



6 2 2 1,866



11,363 3 66,264 55,792 1,544 3,562 22,238 48 22,320 34,709 300 4,304 3,906 68,695 50,118 2,213 3 512 1,813 885 43,460 3,971



10,454



11,369 37,457
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APPENDIX IV Details of changes in the scope of consolidation perimeter at 31 December 2009



SUBSIDIARIES INCLUSIONS COMPANY



REASON



Autopista del Norte, S.A.C. JV Lot 5 Resort B.V. Latina Sinalizaçao de Rodovías, Ltda. Lot 5 Developments Holding B.V. OHL Colombia, Ltda. Operadora de Carreteras, S.A.C.



Incorporation Incorporation Incorporation Incorporation Incorporation Incorporation



JOINT VENTURES INCLUSIONS COMPANY



REASON



FHP Villas Lote 2, S.A. de C.V. Controladora Vía Rápida Poetas, S.A.P.I. de C.V.



Incorporation Incorporation



EXCLUSIONS COMPANY



REASON



Inoxoshsa Gas, A.I.E.



Liquidation



ASSOCIATES INCLUSIONS COMPANY



REASON



Limed Grupo Hispano-Argelino, S.A. Servicios Administrativos Mexiquenses del Aeropuerto Internacional de Toluca, S.



Purchase Incorporation



de R.L. de C.V.



Companies included in the consolidation perimeter in 2008 which changed status within the perimeter in 2009 COMPANY Puente Logístico Mediterráneo, S.A. Terminal Polivalente Sureste, S.L. Terminales Marítimas del Sureste, S.A. Mayakoba Thai, S.A. de C.V.
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PERIMETER IN 2009 Global integration Global integration Global integration Global integration



PERIMETER IN 2008 Equity method Proportional integration Proportional integration Equity method
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1. Economic overview Even though major risks still exist to recovery of the world economy, the measures taken by governments in most countries have enabled a large proportion of the most important economies technically to come out of recession, with improvement in the international macroeconomic environment over the course of the second half of the year. This improvement has led to a review of growth prospects for forthcoming years, although doubts remain regarding the recovery after monetary and ﬁscal stimuli which have been in force are reduced. Against an estimated fall in world GDP for this year of -0.8%, the IMF forecasts growth rates of +3.9% for 2010 and +4.3% for 2011. The Spanish economy ended the 2009 ﬁnancial year with a fall in GDP of -3.6%, the biggest fall in activity in recent decades, principally caused by the strong contraction in domestic demand. According to the most recent Bank of Spain report however, in recent months of the year the contraction has moderated and stabilisation in GDP is forecast for the future. The behaviour of the European construction sector in 2009 was below that of the overall behaviour of the economy. According to estimates from Euroconstruct, the year will close with a fall in production in the sector of -8.4% and a fall of -2.2% is forecast for 2010. Nevertheless, it is expected that it will return to positive territory in 2011, although with discrete growth of around +1.5%. Also according to Euroconstruct, the construction sector in Spain underwent a fall in 2009 of -21.5% , highly affected by the situation in the residential building segment which fell -55.0%, due to the large stock of unsold housing. Movement in the civil construction segment was very different, with a slight increase of +3.4%. Public tendering, by date of announcement in the Spanish Ofﬁcial State Gazette, ended the year at 40,000 million euros, a ﬁgure similar to that reached in the previous year, in particular, thanks to the Local Municipal Investment Fund, with very positive actions by local authorities (the series of municipal, island and provincial authorities) with an increase of +58% with respect to the previous year. As a basic measure to drive the economy, as well as the investment planned in the General State Budget Bill, the Ministry of Development has made provision for an extraordinary infrastructure plan in the amount of 15,000 million euros up to 2012, which will be executed in collaboration with private initiative. It is anticipated that the European Investment Bank (EIB) will contribute 50% of the ﬁnancing for this plan, the “Instituto de Crédito Oﬁcial” (ICO) 20%, and construction companies and banks the remaining 30%. Half of this amount will be used to pay for operation and maintenance of works during the lifetime of concessions and the other half devoted to initial investment in new works.



190



Management Report



2009



2. Business performance Principal ﬁgures of the Obrascón Huarte Lain Group Millions of euros



Revenue



2009



%



2008



%



4,389.5



100.0



4,008.8



100.0



Var. % 9.5 22.9



Gross operating proﬁt (EBITDA)



746.9



17.0



607.6



15.2



Operating proﬁt (EBIT)



534.6



12.2



422.7



10.5



26.5



Proﬁt before tax



333.5



7.6



267.0



6.7



24.9



165.6



3.8



150.7



3.8



9.9



5,395.1



8.1



6,023.6



10.2



-10.4



Proﬁt attributable to the Parent Company Short term backlog Long term backlog



61,331.4



91.9



53,044.6



89.8



15.6



Total backlog



66,726.5



100.0



59,068.2



100.0



13.0



Property, plant and equipment, net Equity attributed to the Parent Company Gross with - recourse borrowings Net with - recourse borrowings



4,912.3



3,683.9



33.3



834.0



422.4



97.4



1,269.8



1,138.4



11.6



730.1



716.6



1.9



Gross non - recourse borrowings



3,183.8



2,382.2



33.7



Net non - recourse borrowings



2,717.2



2,038.8



33.3



Results The OHL Group obtained very good proﬁts in the 2009 ﬁnancial year despite the difﬁcult world and domestic macroeconomic environment. Growth obtained in the principal parameters of the Income Statement were: • Sales: • EBITDA: • EBIT: • Net Attributable Proﬁt:



+9.5% +22.9% +26.5% +9.9% (+59.7% if eliminating proﬁt on disposal of ﬁnancial instruments in the years compared)



These good results were achieved despite the slow-down in National Construction activity, affected by the reduction in public tendering for major infrastructures, which led to the ﬁgures for Sales and EBITDA in this area falling by -10.2% and -13.1%, respectively, in relation to 2008. Again, the success must be emphasised of the strategy of globalisation and diversiﬁcation laid down by the Group since 2002. In this respect, these results were driven by Concessions and International Construction activities which achieved excellent results with growth in Sales of +36.9% and +28.0%, respectively, and +34.1% and +55.9% in EBITDA.
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It can consequently be said that OHL has now become consolidated as an international Group where the international component in all principal parameters has a higher weight than the national component, as shown below: • Sales:



59.1%



• EBITDA:



87.8%



• Backlog:



86.4%



• Property, plant and equipment:



70.5%



• Personnel:



71.5%



OHL is also now not only an international but a diversiﬁed Group, particularly in concessions where Group investments have been concentrated in recent years, and in which the different construction activities at the end of 2009 contributed 62.7% and 61.4% of Group EBITDA and EBIT, respectively. This has all led to a considerable reduction in the exposure of OHL to the domestic construction sector which is now affected by the budgetary difﬁculties in the domestic economy. Also in line with the strategy laid down in 2002, these efforts towards globalisation and diversiﬁcation have taken place following criteria of ﬁnancial prudence and safe progress, which at the end of 2009 enabled net debt with recourse to amount to 730.1 million euros, a ﬁgure very similar to that at the end of 2008, which means just 2.5 times Group EBITDA with recourse. It should be emphasised that in December OHL successfully completed a capital increase in the amount of 199.5 million euros by subscription for 16,623,490 new shares. This increase enabled the Group to improve its ﬁnancial structure, provide it with the funds necessary to continue its business plan and take advantage of new opportunities which arise, particularly in International Construction and Concessions. The considerable over-subscription, 8.66 times the offer, indicates the high degree of commitment by Group shareholders to the strategy laid down. Attributable Net Proﬁt for the year amounted to 165.6 million euros, an increase of 9.9% with respect to the previous year. Without taking into account proﬁt on disposals of ﬁnancial instruments in the two years (particularly high in 2008 as a result of the sale of Fumisa and the repurchase of bonds) the increase under this heading would be +59.7%. Contracts The Group’s short term contracts at the end of the year was 3,761.1 million euros.
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Millions of euros 2009 Concessions



%



856.4



22.8



1,754.0



46.6



988.7



26.3



Industrial



25.4



0.7



Developments



67.4



1.8



Environment



69.2



1.8



3,761.1



100.0



International Construction National Construction



Total



Backlog The total order backlog was 66,726.5 million euros with an increase of +13.0% with respect to 2008. 8.1% of the total backlog related to short term projects and the remaining 91.9% to contracts with long term execution. Millions of euros 2009



%



Var. (%) 09/08



Short term backlog



5,395.1



8.1



-10.4



Long term backlog



61,331.4



91.9



15.6



Total backlog



66,726.5



100.0



13.0



Concessions



58,799.3



88.1



16.6



International Construction



2,660.1



4.0



-2.1



National Construction



2,603.4



3.9



-19.2



Industrial



10.4



-



-14.8



Developments



28.3



-



76.9



Environment



2,625.0



3.9



-2.0



Total backlog



66,726.5



100.0



13.0



The short term backlog was 5,395.1 million, a reduction of -10.4% with respect to the previous year, with activity coverage at 14.7 months. 47.9% of this backlog related to national construction and 47.0 % to international construction. The long term backlog reached 61,331.4 million euros, an increase of +15.6%. 89.6% of the long term backlog related to the international market and the remaining 10.4% to the domestic market. Infrastructure concession agreements constitute 89.6% of the total and show a increase of +19.1% in motorway concessions, mainly due to award of the “Autopista del Norte” (Peru), acquisition of a 50% holding in Terminales Marítimas del Sureste, S.A. and others.
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Analysis by business line Millions of euros 2009



%



2008



%



Var. (%)



Revenue Concessions



742.6



17%



542.4



13%



36.9%



International Construction



1,829.9



42%



1,429.1



36%



28.0%



National Construction



-10.2%



1,604.4



36%



1,786.4



44%



Industrial



28.1



1%



25.5



1%



10.2%



Developments



55.1



1%



105.5



3%



-47.8%



129.4



3%



119.9



3%



7.9%



4,389.5



100%



4,008.8



Environment Total



100%



9.5%



Gross Operating Proﬁt (EBITDA) Concessions



455.9



61%



339.9



56%



34.1%



International Construction



173.2



23%



111.1



18%



55.9%



National Construction



105.0



14%



120.8



20%



-13.1%



-0.5



0%



1.6



0%



n.a.



0.1



0%



14.9



3%



-99.3%



3%



-31.6%



Industrial Developments Environment



13.2



2%



19.3



746.9



100%



607.6



Concessions



336.3



63%



228.1



International Construction



123.5



23%



76.8



18%



60.8%



National Construction



82.8



16%



101.7



24%



-18.6%



Industrial



-0.7



0%



1.5



0%



n.a.



Developments



-9.6



-2%



6.5



2%



n.a.



2.3



0%



8.1



2%



-71.6%



534.6



100%



422.7



Total



100%



22.9%



Net Operating Proﬁt (EBIT)



Environment Total



54%



100%



47.4%



26.5%



Concessions Concessions continued to perfom well, achieving the following growth with respect to December 2008: • Sales: • EBITDA: • EBIT:



+36.9% +34.1% +47.4%



The principal factors which inﬂuenced the evolution of Sales and EBITDA were as follows: - Evolution in trafﬁc and tariffs on our concessions, reﬂected in the following table:
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Tariff updates in the JAN/DEC 2009 period with respect to JAN/DEC 2008



Evolution of Trafﬁc 2009



2008



Var. (%)



% Revisión (4)



Last Review



Aecsa (1)



208,465



214,720



-2.9%



1.9%



December 09



Autovias (1)



103,160



103,786



-0.6%



7.8%



July 09



Centrovias (1)



61,709



60,727



1.6%



10.0%



July 09



Inservias (1)



141,447



141,576



-0.1%



7.7%



July 09



Vianorte (1)



78,207



79,582



-1.7%



7.5%



July 09



Autopista Planalto Sul (1)



63,221



-



n.a.



-



-



Autopista Fluminense (1)



84,770



-



n.a.



-



Autopista Fernão Dias (1)



233,323



-



n.a.



-



-



Autopista Régis Bittencourt (1)



278,801



-



n.a.



-



-



Autopista Litoral Sul (1)



209,993



-



n.a.



-



-



Autopista del Sol (1)



74,472



71,201



4.6%



5.1%



February/July 09



Autopista Los Libertadores (1)



36,671



36,206



1.3%



3.7%



January 09



Autopista Los Andes (1)



13,823



13,768



0.4%



13.7%



January 09



Autopista del Norte (1)



14,164



-



n.a.



-



-



Euroglosa M-45 (2)



76,565



77,303



-1.0%



1.3%



January 09



9,120



10,575



-13.8%



6.3%



January 09



20,399



18,902



7.9%



January 09 January 09



Autopista Eje Aeropuerto (1) Metro Ligero Oeste (3) Amozoc-Perote (1) Concesionaria Mexiquense I (1) Viaducto Bicentenario (1)



25,731



18,911



36.1%



1.4% 5.8%



127,360



119,673



6.4%



6.0%



January 09



13,861



-



n.a.



-



-



(1) Number of vehicles (Equivalent Average Paying Trafﬁc) (2) Number of vehicles (Average Daily density) (3) Daily average number of passengers (4) Average increase in tariffs applied in each toll station resulting from the tariff adjustment provided in each concession agreement



• Gradual increase in collections since 28 December 2008 from the toll stations of Federal Motorways in Brazil (Planalto Sul, Fluminense, Fernao Dias, Regis Bittencourt and Litoral Sul). At 31 December 2009 28 of the 29 stations planned in these ﬁve concessions were open for collection. • The effect of the performance of 2008:



Latin American currencies against the euro compared with december



Average exchange rate for the period (EUR 1) 2009 Argentine peso



2008



Depreciation



5.20



4.66



-11.6%



770.65



766.82



-0.5%



Mexican peso



18.93



16.33



-15.9%



Brazilian real



2.75



2.66



-3.4%



Chilean peso
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• Entry into operation of the “Autopista del Norte” in Peru on 17 March. • Entry into operation on 1 November last of the ﬁrst section of 5.5 km of the Viaducto Bicentenario concession in Mexico DF. This concession includes a provision guaranteeing a return on capital invested of a real 7.0% in Mexican pesos. As a result of these factors, evolution of Sales and EBITDA of the principal concessionaires grouped by countries is shown in the following table: Millions of euros



Country



Company



ARGENTINA Aecsa BRAZIL Autovias



REVENUE 2009



2008



EBITDA Var.



2009



2008



Var. n.a.



9.9



11.3



-12.4%



-2.5



0.6



9.9



11.3



-12.4%



-2.5



0.6



n.a.



431.5



272.9



58.1%



276.5



204.8



35.0%



70.5



68.9



2.3%



53.0



51.3



3.3% 6.6%



Centrovias



67.8



63.9



6.1%



51.9



48.7



Intervias



80.3



77.9



3.1%



59.6



57.6



3.5%



Vianorte



62.9



61.8



1.8%



46.6



47.1



-1.1%



Autopista Planalto Sul



20.2



0.1



n.a.



7.3



-



n.a.



Autopista Fluminense



22.3



-



n.a.



10.3



-



n.a.



Autopista Fernão Dias



31.7



0.2



n.a.



12.4



-



n.a.



Autopista Régis Bittencourt



50.6



0.1



n.a.



27.4



0.1



n.a.



Autopista Litoral Sul



25.2



-



n.a.



8.0



-



n.a.



58.8



51.6



14.0%



39.7



33.4



18.9%



Autopista del Sol



34.1



31.5



8.3%



21.7



19.2



13.0%



Autopista Los Libertadores



17.6



16.6



6.0%



13.1



12.3



6.5%



7.1



3.5



102.9%



4.9



1.9



n.a.



7.5



0.0



n.a.



5.4



0.0



n.a.



CHILE



Autopista Los Andes PERU Autopista del Norte



7.5



-



n.a.



5.4



-



n.a.



49.2



43.8



12.3%



25.8



0.8



n.a.



Euroglosa M-45



11.5



11.1



3.6%



10.4



10.1



3.0%



Autopista Eje Aeropuerto



5.0



5.5



-9.1%



0.7



-16.8



n.a.



32.7



27.2



20.2%



14.7



7.5



96.0%



SPAIN



Metro Ligero Oeste MEXICO



64.6



63.4



1.9%



117.7



112.0



5.1%



Amozoc-Perote



13.9



10.2



36.3%



9.9



5.9



67.8%



Concesionaria Mexiquense I (1)



50.4



53.2



-0.05



91.0



106.1



-14.2%



0.3



-



n.a.



16.8



-



n.a.



TOTAL CONCESSIONS



Viaducto Bicentenario (1)



621.5



443.0



40.3%



462.6



351.6



31.6%



Head ofﬁce and others



121.1



99.4



21.8%



-6.7



-11.7



n.a.



TOTAL



742.6



542.4



36.9%



455.9



339.9



34.1%



(1) Includes adjustment for return guaranteed by the grantor which is classiﬁed as operating income outside revenue.
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At the present time OHL Concesiones manages a backlog of 25 principal concessions which include 21 toll motorway concessions over a total of 4,400 km, one airport, one port and two rail concessions, consolidating its position as one of the most important infrastructure operators at world level. On 30 August 2009 9.72% was sold of the holding in the capital of Infraestructura Dos Mil, S.A., a company owning 100% of the capital of the Chilean concessionaires Autopista del Sol and Autopista de los Libertadores. After this operation, the OHL Group maintained control of this company since it holds 65.3% of its shares. On 16 October 2009 a 50% holding was acquired in the capital of Terminales Marítimas del Sureste, S.A., concessionaire of the Port of Alicante, thereby acquiring control of 100% of the company. In addition, on 25 September 2009 OHL Concesiones, S.L. increased its holding in Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V., from 32.7% to 49.0%. Furthermore, on 15 October 2009 OHL Concesiones, S.L. increased its holding in Grupo Autopistas Nacionales, S.A., concessionaire for the AmozocPerote Motorway (Mexico), and becoming holder of 69.2%. The long term backlog at 31 December 2009 reached the ﬁgure of 58,685.6 million euros, an increase of +16.4% with respect to the December 2008 closing. This increase was principally the result of incorporating in February the “Autopista del Norte” in Peru, the acquisition of 50% of Terminales Marítimas del Sureste, S.A., updating the ﬁnancial plans of each concession and the variation in exchange rates. International Construction International Construction activities achieved excellent results in 2009 with a signiﬁcant increase in revenue of +28.0%. This growth was possible thanks to the high rate of executing major backlog projects (particularly the Oran Convention Centre, Algeria, and the Sidra Hospital in Doha, Qatar), the strong evolution of our international subsidiaries and the execution of major projects for our concessions in Mexico, Phases II and III of Concesionaria Mexiquense and the Viaducto Bicentenario. This growth in revenue was accompanied by a substantial improvement in margins which, in terms of EBITDA and EBIT, grew by +55.9% and +60.8%, respectively, over 2008, which reﬂects the concentration of activities in larger infrastructure projects with greater added value. During 2009 major awards were made such as Phase I of the Miami Subway (USA) at 140.6 million euros, the “Autopista Norte” in Peru, at 177.2 million, the Miami Highway Interchange (USA), at 160.8 million, the Viaducto Bicentenario in Mexico DF, at 284.3 million euros and various railway works in the Czech Republic at 291.5 million, enabling the year to end with a substantial backlog of projects amounting to 2,660.1 million, accounting for 17.4 months of activity.
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National Construction National Construction activities ended the year with a fall in sales of -10.2%. Given the Group strategy, however, of concentrating this activity in major civil engineering and non-residential building projects, reducing the construction of dwellings to a minimum and having a very ﬂexible cost policy with a high degree of subcontracting, margins remained relatively stable. Thus, for example, the EBIT margin on Sales decreased from 6.8% in 2008 to 6.5% in 2009, reaching 105.0 million euros, a fall of -13.1%. For the future the Group continues to have conﬁdence in the strategy announced by the Government of promoting infrastructure investment as a necessary measure to boost economic activity and improve the competitiveness of our economy, which should mean an increase in public tendering in the 2010 ﬁnancial year. Industrial Although this recently incorporated activity continues to contribute minor ﬁgures to the Group (28.1 million euros in Sales), it has major growth potential in the near future at both national and international level. Developments Figures for these activities continue to show heavy falls in Sales and EBITDA as a result of evolution in the Mayakobá tourist development which is turning out to be slower than expected since, during the year, impacts were seen as a result of cancellations resulting from the initial appearance of swine ﬂu, which had a particular effect in Mexico, and the economic crisis. However in an economic situation which is now stabilising, the prospects for consolidation of this leading world tourist development continue to be very good. Mayakobá currently has three hotels in operation (Fairmont, Rosewood and Banyan Tree) and the El Camaleón golf course. Environment The increase of +7.9% in sales in Environment activities, amounting to 129.4 million euros, was principally due to construction of the Mostaganem and Cap D’Jinet plants in Algeria and Mogi Mirim in Brazil. However EBITDA fell, , as a result of the lower component of concessions in operation, affected by sales of the Desalant plant, since construction margins on plants are typically lower than those obtained at the concession stage. With respect to the Environment backlog, this was 2,625.0 million.
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3. Consolidated income statement Millions of euros



Revenue



2009



%



2008



%



Var.



Var. (%)



4,389.5



100.0%



4,008.8



100.0%



380.7



9.5%



Changes in inventories of ﬁnished goods and work in progres



-6.0



-0.1%



3.1



0.1%



-9.1



-293.5%



Work carried out by the undertaking on its assets



14.9



0.3%



46.4



1.2%



-31.5



-67.9%



-2,585.7



-58.9%



-2,471.9



-61.7%



-113.8



4.6%



Procurements Other operating income



225.6



5.1%



199.5



5.0%



26.1



13.1%



Staff costs



-613.4



-14.0%



-543.7



-13.6%



-69.7



12.8%



Other operating expenses



-682.7



-15.6%



-619.0



-15.4%



-63.7



10.3%



Depreciation



-212.3



-4.8%



-184.9



-4.6%



-27.4



14.8%



4.6



0.1%



2.6



0.1%



2.0



76.9% -100.5%



Attribution of non-ﬁnancial ﬁxed asset subsidies and others Impairment and proﬁt on ﬁxed asset disposals



0.1



0.0%



-18.2



-0.5%



18.3



534.6



12.2%



422.7



10.5%



111.9



26.5%



48.0



1.1%



89.1



2.2%



-41.1



-46.1%



-231.2



-5.3%



-292.2



-7.3%



61.0



-20.9%



Proﬁt and loss form variations in value of ﬁnancial instruments at fair value



-16.1



-0.4%



5.0



0.1%



-21.1



-422.0%



Exchange differences



-8.0



-0.2%



-20.6



-0.5%



12.6



-61.2%



Impairment and proﬁt and loss on disposal of ﬁnancial instruments



8.6



0.2%



56.2



1.4%



-47.6



-84.7%



-198.7



-4.5%



-162.5



-4.1%



-36.2



22.3%



-2.4



-0.1%



6.8



0.2%



-9.2



-135.3%



PROFIT BEFORE TAX



333.5



7.6%



267.0



6.7%



66.5



24.9%



Income tax



-121.3



-2.8%



-84.6



-2.1%



-36.7



43.4%



PROFIT AND LOSS FOR YEAR FROM ONGOING OPERATIONS



212.2



4.8%



182.4



4.5%



29.8



16.3%



0.0



-



0.0



-



0.0



-



CONSOLIDATED PROFIT AND LOSS FOR YEAR



212.2



4.8%



182.4



4.5%



29.8



16.3%



Earnings attributed to holders of equity instruments of the parent company



165.6



3.8%



150.7



3.8%



14.9



9.9%



46.6



1.1%



31.7



0.8%



14.9



47.0%



OPERATING PROFIT Financial income Financial cost



FINANCIAL PROFIT AND LOSS Proﬁt and loss of entities valued by the equity method



Proﬁt and loss for year from interrupted operations, net of tax



Minority interests



The revenue of the OHL Group in the 2009 ﬁnancial year amounted to 4,389.5 million euros, +9.5% higher than that recorded in 2008, mainly due to the good performance of International Construction and Concession activities, with increases of +36.9% and +28.0% respectively, making up for the lower volume of National Construction activity. For the ﬁrst time in a ﬁnancial year International Construction had the greatest weight in revenue, with 41.7% of the total, followed by National Construction at 36.6% and Concessions at 16.9%.
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It can be emphasised that 59.1% of 2009 revenue was abroad, compared with 51.4% in 2008. International sales increased by +25.8% with respect to 2008, highlighting the growing globalisation of the Group. Gross operating proﬁt (EBITDA) was 746.9 million euros, 17.0% of revenue and an increase of +22.9% over 2008. This increase was due to International Construction and Concession activities which now account for 84.2% of total Group EBITDA compared with 74.2% in 2008. 87.8% of total Group EBITDA originated abroad, compared with 85.6% in 2008. Operating proﬁt (EBIT) amounted to 534.6 million euros, 12.2% of revenue and also showed a growth of +26.5% with respect to that recorded in 2008. In particular the growth in International Construction and Concessions, which accounted for 86.0% of total Group EBIT. Financial loss in 2009 amounted to -183.2 million euros, an improvement of +19.9 million with respect to 2008, mainly due to the fall in interest rates. Of total ﬁnancial cost, 82.3 million related to companies with recourse. The heading “Proﬁt and loss from variations include of ﬁnancial instruments at fair value” showed a worsening of -21.1 million euros with respect to 2008, which was the net effect of: • An improvement of +13.6 million as a result of valuation at the year-end of the derivative in respect of own shares to cover the incentive plan referenced to the value of own shares implemented on 13/11/07 and maturing at three years. • A worsening of –34.7 million as a result of valuations of derivatives, disposal of securities available for sale and others: Net exchange rate differences showed an improvement of +12.6 million euros over those recorded in 2008 due to exchange rates in the principal currencies with which the OHL Group operates (Brazilian real, Mexican peso and Chilean peso) being devalued in this year to a lesser extent than in 2008. The heading “Impairment and proﬁt and loss on disposals of ﬁnancial instruments” showed a positive result in 2009 of 8.6 million euros corresponding to the sale of 9.72% of Infraestructura Dos Mil, S.A., a Chilean company with holdings in the concessionaire companies Autopista del Sol and Autopista Los Libertadores. After this sale the holding of the OHL Group in this company amounted to 65.28%.
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In the 2008 ﬁnancial year there was a positive result of 56.2 million, in particular resulting from sale of the 50% holding of the OHL Group in the Mexican company Fumisa, amounting to 25.3 million, and proﬁt of 36.3 million produced by repurchase in the market of bonds issued by Obrascón Huarte Lain and admitted to listing on the London Stock Exchange, in a nominal amount of 100.0 million, at an acquisition price of 63.7 million. In accordance with the issue terms, the bonds were redeemed in 2008. Proﬁt before tax amounted to 333.5 million euros, 7.6% of revenue, an increase of +24.9% over 2008. Without taking into account the positive results from disposal of ﬁnancial instruments in the two years the increase would be +54.1%. The consolidated proﬁt attributable to the Parent Company reached 165.6 million euros, representing 3.8% of revenue and an increase of +9.9% over the 2008 ﬁnancial year. Without taking into account the proﬁt on disposal of ﬁnancial instruments in the two periods the increase would be +59.7%.



4. Consolidated balance sheet



Millions of euros 2009



2008



4,912.3



3,683.9



Var. %



ASSETS NON-CURRENT ASSETS Property, plant and equipment Investment property



33.3%



85.0



67.9



25.2%



Intangible assets



353.0



293.6



20.2%



Non-current ﬁnancial assets



304.7



218.2



39.6%



Investments accounted for using the equity method



172.3



116.2



48.3%



Deferred tax assets NON-CURRENT ASSETS



585.1



484.7



20.7%



6,412.4



4,864.5



31.8% -4.5%



CURRENT ASSETS Inventories Trade and other receivables Current ﬁnancial assets Other current assets Cash and cash equivalents



160.9



168.4



1,910.2



1,810.9



5.5%



317.6



261.8



21.3%



43.5



43.9



-0.9% 36.8%



688.6



503.3



CURRENT ASSETS



3,120.8



2,788.3



11.9%



TOTAL ASSETS



9,533.2



7,652.8



24.6%
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Millions of euros 2009



2008



Var. %



EQUITY AND LIABILITIES EQUITY Share Capital



59.9



52.5



14.1%



Share premium



424.4



254.4



66.8%



Reserves



454.3



326.4



39.2%



Proﬁt for year attributed to the parent company



165.6



150.7



9.9%



Valuation adjustments



-270.2



-361.6



-25.3%



Equity attributable to the parent company



834.0



422.4



97.4%



Minority interests EQUITY



361.4



280.6



28.8%



1,195.4



703.0



70.0%



NON-CURRENT LIABILITIES Non-current bank borrowings



3,393.0



3,119.8



8.8%



Other non-current ﬁnancial liabilities



173.8



194.1



-10.5%



Deferred tax liabilities



441.8



256.7



72.1%



30.3



23.8



27.3%



167.6



159.6



5.0%



Provisions Deferred income Other non-current liabilities



200.8



175.5



14.4%



NON-CURRENT LIABILITIES



4,407.3



3,929.5



12.2%



1,060.6



400.8



164.6% 69.8%



CURRENT LIABILITIES Current bank borrowings Other ﬁnancial liabilities Trade payables Provisions Other current liabilities



27.0



15.9



2,225.9



2,119.1



5.0%



193.8



147.5



31.4% 25.6%



423.2



337.0



CURRENT LIABILITIES



3,930.5



3,020.3



30.1%



TOTAL EQUITY AND LIABILITIES



9,533.2



7,652.8



24.6%



The principal comments on the consolidated balance sheet at 31 December 2009 and changes with respect to 31 December 2008 are as follows: Property, plant and equipment: amounted to 4,912.3 million euros, of which 90.0% relate to concessionaire companies. This heading increased +1,228.4 million, +33.3%, due principally to the net effect of: • Net investments made in the period by infrastructure concessionaire companies in the amount of +1,154.1 million, in particular the ﬁve federal motorway concessionaires of Brazil, Concesionaria Mexiquense, S.A. de C.V., Cercanías Móstoles Navalcarnero, S.A. and Viaducto Bicentenario, S.A. • Net investment made by environmental activity concessionaire companies in the amount of +15.4 million. • Sale of the plant of Desalant, S.A., a company located in Chile which contributed net tangible ﬁxed assets at 31 December 2008 of 38.7 million.
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As a result of volume of original investment, Concesionaria Mexiquense, S.A. de C.V., the ﬁve federal motorways in Brazil and Metro Ligero Oeste, S.A. in particular accounted for 42.8% of total concession tangible ﬁxed assets. Intangible assets: amounted to 353.0 million, an increase +59.4 million with respect to 31/12/08. Of the total balance under this heading, 164.2 million relate to the fees of the infrastructure concession operators and 127.8 million to increased value in assets acquired on business combinations, in particular the deﬁnitive allocation relating to acquisition of Arellano Construction Co. (USA). Investments accounted for using the equity method: show a balance at 31 December 2009 of 172.3 million euros, in particular the increase of 48.9 million as a result of the holding of the OHL Group in Administradora Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V. increasing from 32.7% to 49.0%. Trade and other receivables: at 31 December 2009 the balance amounted to 1,910.2 million euros, 20.0% of total assets. Of this amount, 81.8% relates to certiﬁed work pending collection and works carried out pending certiﬁcation and the ratio of the two was 4.6 months sales, similar to the position at 31 December 2008. Other current ﬁnancial assets and Cash and cash equivalent: the balance under these two headings at 31 December 2009 was 1,006.2 million euros, showing an increase of + 241.1 million with respect to the balance of 765.1 million at 31/12/08. Of the balance of 1,006.2 million at 31 December 2009, 466.6 million correspond to companies without recourse, with the remaining 539.6 million to companies with recourse. Equity attributable to the parent company: at 31 December 2009 this amounted to 834.0 million euros, representing 8.7% of total assets with an increase of +411.6 million with respect to 31 December 2008, due to the net effect of the following circumstances: • Decrease of -6.1 million relating to purchases in the year of treasury shares, which were redeemed at 30 September 2009. In May 2009 4,374,603 treasury shares held were redeemed in an amount of 41.1 million euros. After this operation the capital share of the Company fell from 52.5 million to 49.9 million, represented by 83,117,452 shares. • Capital increase in December 2009 in a nominal amount of 10.0 million euros and share premium of 189.5 million euros by the issue of 16,623,490 new ordinary shares which were subscribed for and paid up in full. After this increase the capital of the Company increased from 49.9 million to 59.9 million, represented by 99,740,942 shares. • Decrease of -37.6 million as a result of the dividend paid in June 2009 charged to proﬁts for the 2008 ﬁnancial year. • Decrease of -1.2 million of other variations in reserves. • Proﬁt and loss attributable to the 2009 ﬁnancial year, amounting to +165.6 million.
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• Increase in reserves of +67.7 million resulting from the conversion of ﬁnancial statements in foreign currency mainly due to increase in the exchange rate at closing of the Brazilian real and the Chilean peso with respect to 31 December 2008. • Decrease in reserves of -3.6 million from the impact of valuing ﬁnancial instruments. • Increase in reserves of +27.3 million from transfer to income statement of ﬁnancial assets available for sale as a result of being sold in the current year, impairment of which had been carried directly against equity in the 2008 ﬁnancial year. Minority interests: were 361.4 million euros, an increase of +80.8 million due to the net effect of: • Proﬁt for the 2009 ﬁnancial year allocated to external members, +46.6 million. • Increase of +35.9 million from conversion of financial statements in foreign currency attributed to minorities. • Reduction of -3.0 million from the impact of valuation of ﬁnancial instruments. • Increase from changes in the consolidation perimeter, +4.7 million. Bank Borrowings: the comparison of debt at 31 December 2009 against that at 31 December 2008 is as follows: Millions of euros GROSS DEBT (1) Debt with recourse



2009 1,269.8



%



2008



29%



1,138.4



% 32%



Debt without recourse



3,183.8



71%



2,382.2



68%



TOTAL



4,453.6



100%



3,520.6



100%



(1) Gross debt combines non-current and current ﬁnancial debt, which includes bank debt and bonds. Millions of euros NET DEBT (1) Debt with recourse



2009



%



2008



%



730.1



21%



716.6



Debt without recourse



2,717.2



79%



2,038.8



26% 74%



TOTAL



3,447.3



100%



2,755.4



100%



(1) Net debt comprises gross debt less other ﬁnancial assets and cash and cash equivalents.



Net with recourse borrowings only increased in the 2009 ﬁnancial year by +13.4 million euros, due to cash generation from operating activities with recourse, together with the capital increase made in December, which ﬁnanced the substantial investments made in the 2009 ﬁnancial year. Net not – recourse borrowings accounted for 78.8% of the total, an increase of +33.3% with respect to that recorded at 31 December 2008, due to the need to ﬁnance investments made by the concessionaire companies, particularly including the ﬁve Brazil federal motorways.
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Of total gross borrowings 76.2% is long term and the remaining 23.8% short term. Trade creditors and other accounts payable: the balance at 31 December 2009 amounted to 2,225.9 million euros, 23.4% of total assets and a ratio 6.1 months sales.



5. Stock exchange information Share capital and shares At 31 December 2009 the share capital of the Parent Company, Obrascón Huarte Lain, S.A., was 59,844,565 euros, represented by 99,740,942 ordinary shares, with a nominal value of 0.60 euros each, and a market price of 18.89 euros at 31 December 2009 and a PER on proﬁt for 2009 of 11.4. Stock Exchange On 26 November 2009 the Extraordinary General Meeting resolved to increase the share capital of the Company by a nominal amount of 9,974,094 euros by share and circulation of 16,623,490 ordinary shares with a nominal value of 0.60 cents each. The new shares were issued at an issue premium of 11.40 euros per share, representing a total share premium of 189,507,786 euros, and the capital increase therefore meant total incoming funds of 199,481,880 euros. In the preferential subscription period 16,613,923 shares were subscribed for, representing 99.94% of the share capital increase. During this period applications were made for 143,965,375 additional shares representing 866.04% of the capital increase. Since the number of additional shares requested exceeded shares not subscribed for in exercise of preferential subscription rights, a pro rata allocation was made as laid down by which each applicant was allocated 0.00665% of the additional shares requested. The new shares began listing on the Madrid and Barcelona Stock Exchanges through the Stock Exchange Interconnection System (Continuous Market) on 23 de December. During the past year a total of 171,530,916 shares were traded on stock exchange markets (172.0% of total shares admitted to trading) with a daily average of 675,318 securities and an increase in quoted value of +89.66%, being one of the best-performing four Ibex 35 securities over the whole of 2009 and considerably surpassing both the Ibex 35 and the construction sector index. Adjusting the quotation at 31.12.09 taking into account the theoretical value of subscription rights on the capital increase (1.20 euros), the increase in value in the last ﬁnancial year was +101.7%. The dividend policy per share, as in previous years, is around 25% of earnings per share, calculated on the basis of proﬁt for the year attributed to the Parent Company.
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Stock exchange data for the company at 31 December 2009 was as follows: - Number of shares with nominal value of 0.60 euros: 99,740,942 - Market capitalisation: 1,884,106,394 euros - Earnings per share: 1.96 euros - Cash ﬂow per share: 4.46 euros - PER (31.12.09 market price / earnings per share at 31.12.09): 11.4 Trading and market price during 2009 Month



Shares traded



January February



Maximum price



9,526,574



10.90



Minimum price



Average price



Closing market price



8.50



9.62



9.13 8.34



6,002,325



10.34



8.24



9.18



March



16,409,498



8.39



6.20



6.95



6.76



April



14,324,829



10.44



6.57



8.69



10.27



May



15,444,232



13.50



10.29



12.19



13.00



June



26,519,657



14.92



12.71



13.90



14.09



July



15,352,760



17.63



12.85



15.20



16.99



August



12,873,076



19.88



16.91



18.33



18.20



September



12,899,215



19.24



17.22



18.26



19.04



October



15,221,016



21.80



17.21



19.59



18.13



November



12,079,469



19.50



17.16



18.38



18.22



December



14,878,265



19.65



17.02



18.63



18.89



Historical market data 2009



2007



2006



2005



Closing price



18.89



9.96



23.03



23.40



13.48



Maximum price



21.80



28.98



37.80



25.20



13.79



Minimum price



6.20



7.51



22.02



12.45



6.27



Average price



14.25



16.86



29.80



17.24



9.28



Shares traded



171,530,916



124,261,103



120,363,209



64,257,637



132,319,290



Average effective volume per day Market capitalisation (euros) Gross dividend per share
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2008



9,626,045



8,258,882



14,054,122



4,358,222



4,459,305



1,884,106,394



871,420,868



2,014,942,027



2,047,314,087



1,207,051,745



0.430



0.4526



0.4013



0.3003



0.2857
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Monthly maximum, minimum and closing price in 2009 25 21.80 19.88



20



19.24



19.50



19.65



17.16



17.02



17.63 16.91



14.92



15



17.22



17.21



13.50



10.90



12.71



10



10.29



8.39 8.50



8.24
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6.20



5



12.85



10.44



10.34



OHL, Ibex 35 and construction sector during 2009
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Cash traded in OHL during 2009 (millions of euros) 400 369 350 298



300



277



250



233



236



236 222



188



200



150 114



124



92



100



55
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Treasury Shares At closing of the 2009 ﬁnancial year neither Obrascón Huarte Lain, S.A. nor its subsidiaries held shares in the Parent Company. Movements recorded in the 2009 ﬁnancial year in own shares were as follows:



No. of shares Balance at 31 December 2008



Thousands of euros



2,980,262



35,005



Purchases



2,257,961



18,842



Sales



(863,620)



(12,767)



(4,374,603)



(41,080)



-



-



Amortisation from reduction in capital Balance at 31 December 2009



6. Developments During 2009 the Group made investments in development projects of 4,638 thousand euros and incurred expenses of 2,761 thousand euros. In the balance sheet at 31 December 2009 it had also capitalised 18,626 thousand euros in relation to research and development projects, under the heading “Other intangible assets”.
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7. Principal risks and uncertainties The Group is exposed to the following ﬁnancial risks: Interest rate risk Variations in interest rates modify future ﬂows from assets and liabilities referenced to variable interest rates. In accordance with Group estimates regarding the evolution of interest rates and debt structure objectives, hedging operations are carried out by contracting derivatives which mitigate these risks, and a sensitivity analysis is also carried out on them. In respect of total Group debt at 31 December 2009, hedging accounted for 37.0% and ﬁxed interest debt 22.6%. Risk from risk of ﬁnancial instuments associated with shares of the Parent company In 2007 the Group contracted a ﬁnancial swap referenced to the price of the Company’s shares in order to cover the possible loss which could be involved in the Incentive Plan described in Note D.2 of the Notes to the Financial Statements. The commitment is to give or receive the result of variation in the share price which occurs up to maturity of the derivative in relation to the reference price and to pay a variable interest rate to the ﬁnancial institution while it is in force. Exchange rate risk Exchange rate risks arise in: • Debt denominated in foreign currency contracted by Group companies. • Payments to be made in international markets for the acquisition of supplies. • Receipts from works referenced to currencies other than the functional currency of the Parent Company or subsidiaries which have carried them out. • Net investments made in foreign subsidiaries. In order to mitigate this risk the Group contracts currency derivatives and exchange rate insurance to hedge signiﬁcant future cash ﬂows and operations in accordance with assumable risk limits. Net assets deriving from net investments made in foreign companies the functional currency of which is other than the euro, are subject to the risk of exchange rate ﬂuctuations in conversion of the ﬁnancial statements of these companies in the consolidation process.
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Credit risk The credit risk consists of counterparties to contracts breaching their contractual obligations, giving rise to a ﬁnancial loss. The ﬁnancial assets of the Group exposed to the credit risk are: • Non-current ﬁnancial assets. • Financial hedging instruments. • Balances of trade and other receivables. • Current ﬁnancial assets. • Financial assets included in cash and cash equivalents. The overall amount of Group exposure to credit risk comprises the balances of these items. Liquidity risk The liquidity risk deriving from activity ﬁnancing requirements as a result of timing imbalances between requirements for and source of funds is managed by the Group by maintaining an adequate level of cash and negotiable securities and contracting and maintaining sufﬁcient ﬁnancing lines. At 31 December 2009 the Group had a debt maturity timetable, shown in Section C.16 of the Notes to the Financial Statements, which for 2010 amounted to 1,060.6 million euros along with its ﬁnancing lines drawn down and available.



8. Events after the year-end No particular events occurred after the year-end.



9. Outlook The general economy and the sector The most recent update of the Stability Program for the 2009-2013 period provides for shrinkage of the Spanish economy in 2010 by -0.3% as a result of less recessive behaviour of domestic demand. As from 2011 a recovery phase will begin which will intensify in 2012 and 2013, with increases of +1.8%, 2.9% and 3.1%, respectively. In the 2011-2013 period domestic demand will continue its process of recovery, offsetting the contribution of net external demand which will be virtually nil in 2013.
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The fall in construction investment will moderate in 2010 as a result of the lesser reduction in residential building, favoured by the fall in housing prices, the improvement in ﬁnancial conditions and changes in its taxation. The large stock of unsold housing will continue to hold back residential investment, however, until 2012. On the other hand, investment in other construction will record very moderate increases due to cutback of the State Local Investment Fund and budgetary adjustments. As a basic measure to drive the economy, as well as the investment planned in the General State Budget Bill, the Ministry of Development has made provision for an extraordinary infrastructure plan in the amount of 15,000 million euros up to 2012, which will be executed in collaboration with private initiative. It is anticipated that the European Investment Bank (EIB) will contribute 50% of the ﬁnancing for this plan, the “Instituto de Crédito Oﬁcial” (ICO) 20%, and construction companies and banks the remaining 30%. Half of this amount will be used to pay for operation and maintenance of works during the lifetime of concessions and the other half devoted to initial investment in new works



10. Outlook for the near future Thanks to the prudent globalisation strategy and business diversiﬁcation in relation to construction laid down in 2002, OHL is now basically a concession Group, which represents 61% of EBITDA, and eminently international, with 88% of EBITDA generated outside Spain. As a result of continued application of this strategy, the levers of future OHL growth will continue to be International Construction and Concession activities. Concessions are now the principal activity of the Group, and at the end of 2009 OHL was the seventh toll motorway concession group worldwide (in accordance with the ranking of Public Works Financing 2009) and the ﬁrst in Latin America. The Group currently has 25 concessions, 20 in operation and 5 under construction, of which 21 are motorways (4,400 km), 2 railways, 1 airport and 1 port. Growth will continue to be based fundamentally on countries in which it is currently present, Mexico, Brazil, Chile, Peru and Spain, and the same selective policies of proﬁtability to shareholders in euros exceeding 15% and ﬁnancing of concessions without recourse to the Group and in the same currency as income, will continue to be applied. International Construction activities will continue, as in previous years, with strong growth through four paths: • Countries with a stable presence through companies acquired (USA and Central Europe). • Countries with a historically stable presence (Mexico and Chile). • Construction linked to concessions (Mexico, Chile and Peru). • Other countries provided that the selection criteria laid down are fulﬁlled (Qatar, Algeria and others): minimum margin at works level of 15%, positive cash ﬂow from the outset and guaranteed receipts.
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With respect to National Construction, this will continue to be highly focused on civil works, which at the end of 2009 accounted for 74% of the backlog, and outside the concerns resulting from the fall in residential construction, a segment in which OHL’s presence is residual, accounting for less than 1% of Group EBITDA, and with a clear trend towards disappearance. As a result of the policies applied of ﬁnancial security and discipline, despite the world ﬁnancial crisis in 2009 there was no need to sell assets or for reﬁnancing. In this respect, there will also be continuity in: • Permanent requirements covered by long term financing and short term credit to cover seasonal requirements. • A major permanent liquidity position. • Moderate debt with recourse: Net debt with Recourse/EBITDA with Recourse of below 3 times. • Debt without recourse and in local currency to ﬁnance concessions. Finally, with respect to corporate strategy, the importance should be recalled of the Group promoting policies of sustainable development and R&D&i activities, placing itself at the vanguard of design and organisation of corporate governance, attending to policies of human resources and applied research and always complying with both regulations and recommendations in this respect.



11. Proposed distribution of proﬁt and dividend The proposed distribution of proﬁt for the year made by the Directors of Obrascón Huarte Lain, S.A, which will be submitted for approval of the Shareholders General Meeting, is as follows: Thousands of euros Proﬁt and loss for the 2009 ﬁnancial year



59,288



Distribution: To dividend To legal reserve To voluntary reserves



42,948 1,470 14,870



The Directors of Obrascón Huarte Lain, S.A. will propose to the Shareholders at the Annual General Meeting a maximum total gross dividend of 42,948 thousand euros, equivalent to 0.4306 euros per share, charged to proﬁt for the 2009 ﬁnancial year. The distribution of proﬁt for the 2009 ﬁnancial year proposed by the Directors includes a transfer of 1,470 thousand euros to the legal reserve by which it would reach 20% of capital of the Company (see Note C.12.).



212



Management Report



2009



12. Capital structure, shareholders agreements and restrictions on transfer of shares and voting rights a) Share Capital structure At 31 December 2009 the Share Capital of the Company amounted to 59,844,565.20 euros, divided into 99,740,942 ordinary shares with a nominal value of 0.60 euros, of a single class, represented by book entry. All shares grant the same rights to their holders. b) Restrictions on transfer of shares and voting rights There are no restrictions, whether pursuant to the bylaws or otherwise, on either the free transferability of shares or exercise of voting rights associated with their ownership. c) Shareholders agreements No shareholders agreements were notiﬁed to the Parent Company.



13. Signiﬁcant holdings in share capital The direct and indirect holders of signiﬁcant holdings at the year-end are detailed below:



Name or company name of shareholder Inmobiliaria Espacio, S.A.



Number of direct voting rights



Number of indirect voting rights (*)



-



57,012,288 (*)



% of total voting rights 57.16



(*) Through: Name or trading name of the direct owner of the holding



Number of direct voting rights



% of total voting rights



Grupo Villar Mir, S,L, Unipersonal



49,374,489



49.50



Espacio Activos Financieros, S.L.



7,637,799



7.66



14. Rules applicable to the appointment and replacement of members of the management body and to the amendment of the parent´s bylaws a) Appointment and replacement of members of the management body The appointment and replacement of members of the Board of Directors is in general regulated by applicable sections of the Companies Act (Ley de Sociedades Anónimas) and by Articles 20 and 23 of the bylaws.
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In addition, the Regulations of the Board of Directors provide for the following, in Sections 16.2.b) and 19 to 24, inclusive: - a requirement that the Appointments and Remuneration Committee issue the corresponding report prior to any appointment or removal, - positive and negative qualifying aspects of possible candidates, - duration of holding position, - grounds for early removal from the position of director. Sections 24 to 26 of the General Meeting regulations are also applicable in this ﬁeld, which, consistently with the provisions of the Board of Directors regulations, establish the criteria for selection of external directors and their possible re-election. b) Amendment of the parent’s bylaws Modiﬁcation of the Parent’s bylaws is regulated by the applicable sections of the Companies Act and Article 17 of the bylaws, which do not establish any quorum or special majority other than that laid down by law for this type of matter.



15. Powers of members of the management body The Board of Directors has delegated to Mr. Rafael Martín de Nicolás Cañas all powers legally capable of delegation, although the following have been reserved for its direct consideration and decision and are therefore not the subject of delegation: a) Approval of general strategies and basic organisational criteria of the Company, and in particular: • The Strategic or Business Plan and management objectives and annual budgets. • The investment and ﬁnancing policy. • Deﬁnition of the structure of the group of companies. • The corporate governance policy. • The corporate social responsibility policy.
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b) Appointment, remuneration, and removal as the case may be, of the most senior executives of the Company. c) Approval of dividend policy and of holding own shares, and in particular the limits thereon. d) Monitoring management activities and assessment of executives. e) Identiﬁcation of the Company’s principal risks and in particular risks deriving from transactions in derivatives and the implementation and monitoring of internal control and adequate information systems. f) Determination of policy of information and communication with shareholders, markets and public opinion, particularly that ﬁnancial information which, as a result of its listed status, must be periodically publicised. g) The creation or acquisition of holdings in special purpose companies or those domiciled in countries or territories which have the status of tax haven. h) And operations in general which involve the disposal of substantial assets of the Company, meaning those made at a price exceeding 60,101,210.44 euros, and large corporate operations, meaning prior agreements and plans for merger and demerger and the sale and purchase of controlling holdings in companies at a price exceeding 60,101,210.44 euros per operation.



16. Signiﬁcant agreements entered into in the event of change of control of the parent company by reason of a public takeover bid The Parent Company has not entered into signiﬁcant agreements which come into force, are modiﬁed or terminate in the event of change of control of the Parent Company by reason of a public takeover bid.



17. Compensation agreements between the company and its employees, executives and directors There are no agreements or arrangements entered into by the Parent Company with its Directors, Executives or employees in general which involve the accrual of compensation other than that laid down by law in the case of unfair dismissal, resignation or termination of employment relationship by reason of a takeover bid.
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18. Annual corporate governance report of listed companies A. Ownership structure A.1. Complete the following table regarding the share capital of the Company: Date of last modiﬁcation



Share capital (€)



Number of shares



Number of voting rights



18 December 2009



59,844,565.20



99,740,942



99,740,942



Indicate whether there are different classes of shares with different associated rights: Yes No



X



Class



Number of shares



1



99,740,942



Unit nominal amount 0.60 euros



Unit number of voting rights



Different rights



99,740,942



No



A.2. Detail the direct and indirect holders of significant ownership interests in your entity at the closing date of the financial year, excluding directors: Name or company name of shareholder Inmobiliaria Espacio, S.A.



Number of direct voting rights



Number of indirect voting rights(*)



-



Total % of voting rights



57,012,288 (*)



57.16



(*) Through: Name or company name of the direct owner Number of direct voting rights of the holding



Total % of voting rights



Grupo Villar Mir, S.L. Unipersonal



49,374,489



49.50



Espacio Activos Financieros, S.L.



7,637,799



7.66



Indicate the most significant movements in the shareholding structure during the year: Name or company name of shareholder
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Date of the transaction



Description of the transaction



-



-



-



-



-



-
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A.3. Complete the following tables regarding members of the Board of Directors of the Company who hold voting rights over shares in the Company: Name or company name of director



Number of direct voting rights



Mr. José Luis García-Villalba González



Number of indirect voting rights(*)



58,115



Mr. Javier López Madrid



-



Mr. Rafael Martín de Nicolás Cañas



100



Mr. Luis Solera Gutiérrez



-



Mr. Jaime Vega de Seoane y Azpilicueta



12,000



Ms. Silvia Villar-Mir de Fuentes



250



Total % of voting rights



-



0.06



5,000 (*)



0.00



-



0.00



127,156 (**)



0.13



53,990 (***)



0.06



-



0.000



(*) Through: Name or company name of the direct owner of the holding



Number of direct voting rights



Financiera Siacapital, S.L.



Total % of voting rights



5,000



0.00



(**) Through: Name or company name of the direct owner of the holding



Number of direct voting rights



Reverter 17, S.L.



Total % of voting rights



108,156



0.11



19,000



0.02



Inversiones Solbus, SICAV



(***) Through: Name or company name of the direct owner of the holding



Number of direct voting rights



Total % of voting rights



Adaja, S.A.



33,490



0.03



Vevaso, S.A.



20,500



0.02



Total % of voting rights held by the Board of Directors 0.25



Complete the following tables regarding members of the Board of Directors of the Company who hold rights over shares in the Company: Name or company name of director



Number of direct option rights



-



-



Number of indirect option rights -



Number of equivalent shares -



Total % of voting rights -
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A.4. Indicate, as appropriate, relationships of a family, commercial, contractual or corporate nature which exist between the owners of significant holdings, insofar as they are known to the Company, unless they are of minor relevance or derive from the ordinary course of trade or business: Non - existent. Related name or company name



Type of relationship



-



Brief description -



-



A.5. Indicate, as appropriate, relationships of a commercial, contractual or corporate nature which exist between the owners of significant holdings and the Company and/or its Group, unless they are of minor relevance or derive from the ordinary course of trade or business: Non - existent. Related name or company name -



Type of relationship



Brief description -



-



A.6. Indicate whether the Company has been notified of shareholders agreements which affect it pursuant to Article 112 of Spanish Securities Market Law. Describe them briefly, as appropriate, and list the shareholders connected by the arrangement: Yes No



X



Those involved in the shareholders agreement -



% of share capital affected -



Brief description of the agreement -



Indicate whether the Company is aware of the existence of concerted actions between its shareholders. If so, describe them briefly: Yes No



X



Those involved in concerted action -



% of share capital affected -



Brief description of the arrangement -



If there has been any modification or breach of the said agreements or arrangements or concerted action during the year, expressly indicate them: -
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A.7. Indicate whether there are any natural or legal persons who exercise or could exercise control over the Company in accordance with article 4 of Spanish Security Market Law. Identify as appropriate: Yes



X



No



Name or company name Inmobiliaria Espacio, S.A.



Observations -



A.8. Complete the following tables regarding own shares held by the Company: At the year-end date: Number of direct shares



Number of indirect shares (*)



0



Total % of share capital



-



-



(*) Through: Name or company name of the direct owner of the holding



Number of direct shares



-



-



Total:



-



Detail significant variations during the year, in accordance with the provisions of Royal Decree 1362/2007: Date of notiﬁcation



Total direct shares acquired



Total indirect shares acquired



Total % of share capital



23-01-2009



851,500



-



0.97



19-03-2009



900,549



-



1.02



23-04-2009



892,483



-



1.02



28-05-2009



243,429



-



0.29



Gain / (Loss) from disposal of treasury shares



(5,177)
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A.9. Detail the conditions and period of mandate in force from the General Meeting to the Board of Directors to carry out any acquisitions or transfers of own shares. The Ordinary General Meeting, held in the ﬁrst instance on 5 May 2009, approved authorisation for the Board of Directors of the Company, in accordance with Section 75.1 of the Companies Act, to acquire shares of the Company itself by any means of transfer allowed by law, either directly or through a subsidiary or associate company, up to the maximum amount permitted by law. The authorisation was granted for a period of 18 months and the shares may be acquired at a maximum price of 30 euros per share, with no lower price limit established. In accordance with Section 75.1 of the Companies Act, the shares acquired may be used for delivery to employees or directors of the Company in accordance with remuneration or as a result of option plans which have been duly resolved. A.10. Indicate, as the case may be, restrictions by law or pursuant to the Articles of Association on the exercise of voting rights and legal restrictions on the acquisition or transfer of holdings in share capital. Indicate whether there are any legal restrictions on the exercise of voting rights: Yes No



X



Maximum percentage of voting rights which a shareholder may exercise as a result of legal restrictions



-



Indicate whether there are any restrictions under the Articles of Association on the exercise of voting rights: Yes No



X



Maximum percentage of voting rights which a shareholder may exercise as a result of a restriction in the Articles of Association



-



Description of restrictions by law or Articles of Association on the exercise of voting rights



-



Indicate whether there are any restrictions by law on the acquisition or transfer of holdings in share capital: Yes No



X



Description of legal restrictions on the acquisition or transfer of holdings in share capital
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A.11. Indicate whether the General Meeting has resolved to take neutralisation measures against a takeover bid pursuant to the provisions of Law 6/2007: Yes No



X



Explain, as the case may be, the measures approved and the terms on which the restrictions will become ineffective:



B. Management structure of the Company B.1. Board of Directors. B.1.1. Details of maximum and minimum number of directors laid down by the Articles of Association: Maximum number of directors



13



Minimum number of directors



7



B.1.2.Complete the following table with members of the Board: Name or company name of director



Representative



Position on the Board



Fecha primer nombramiento



Fecha último nombramiento



Procedimiento



Mr. Juan-Miguel Villar Mir



Non - executive representative director (representing the Villar Mir Group)



01-08-1987



05-05-2009



General Meeting



Mr. José Luis García-Villalba González



Independent non - executive director



01-08-1987



05-05-2009



General Meeting



Mr. Juan Villar-Mir de Fuentes



Non - executive representative director (representing the Villar Mir Group)



25-06-1996



05-05-2009



General Meeting



Mr. Rafael Martín de Nicolás Cañas



Executive Director



31-03-2004



05-05-2009



General Meeting



Mr. Baltasar Aymerich Corominas



Non - executive representative director (representing the Villar Mir Group)



13-09-2005



23-01-2006



General Meeting



Mr. Tomás García Madrid



Non - executive representative director (representing the Villar Mir Group)



25-06-1996



05-05-2009



General Meeting



Mr. Javier López Madrid



Non - executive representative director (representing the Villar Mir Group)



23-06-1992



05-05-2009



General Meeting



>>>
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>>> Mr. Juan Luis Mato Rodríguez



Independent non - executive director



26-05-1999



10-05-2005



General Meeting



Independent non - executive director



30-07-1996



05-05-2009



General Meeting



Mr. Luis Solera Gutiérrez



Independent non - executive director



20-04-1999



05-05-2009



General Meeting



Mr. Jaime Vega de Seoane Azpilicueta



Non - executive Director



28-06-1994



05-05-2009



General Meeting



Ms. Silvia Villar-Mir de Fuentes



Non - executive representative director (representing the Villar Mir Group)



15-01-2008



20-05-2008



General Meeting



SAAREMA Inversiones, S.A.



Mr. Joaquín García-Quirós Rodríguez



Total number of directors



12



Indicate removals which have taken place from the Board of Directors during the period: Name or company name of director -



Status of the director upon termination -



Date of departure -



B.1.3. Complete the following tables regarding members of the Board and their different status: EXECUTIVE DIRECTORS Name or company name of director



Committee which proposed the appointment



Position in the organisational hierarchy of the Company



Mr. Rafael Martín de Nicolás Cañas



Appointments and Remuneration



Director, Chief Executive with delegated powers



Total number of executive directors



1



Total % of Board



8.33



NON - EXECUTIVE PROPERTY DIRECTORS
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Name or company name of director



Committee which proposed the appointment



Name or company name of signiﬁcant shareholder represented or which has proposed the appointment



Mr. Juan-Miguel Villar Mir



Appointments and Remuneration



Villar Mir Group



Mr. Baltasar Aymerich Corominas



Appointments and Remuneration



Villar Mir Group



Mr. Tomás García Madrid



Appointments and Remuneration



Villar Mir Group



Mr. Javier López Madrid



Appointments and Remuneration



Villar Mir Group



Mr. Juan Villar-Mir de Fuentes



Appointments and Remuneration



Villar Mir Group



Ms. Silvia Villar-Mir de Fuentes



Appointments and Remuneration



Villar Mir Group
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Total number of representative directors



6



Total % of Board



50.00



INDEPENDENT NON - EXECUTIVE DIRECTORS Name or company name of director



Proﬁle



Mr. José Luis García-Villalba González



PhD/DSc of Roads, Channels and Ports, with a vast experience in the construction and infrastructure concessions sector. He was Vice – Chairman of SOPAN and ASETA and tenured lecturer on Business Organisation at Madrid Polytechnic University´s Higher Technical School for Road, Channels and Ports Engineers (Escuela Técnica Superior de Ingenieros de Caminos, Canales y Puertos) for 14 years.



Mr. Juan Mato Rodríguez



Attorney at Law, renowned businessman and former Chairman fo Madrid´s Ofﬁcial Chamber of Commerce and Industry and Chairman of Beverajes Tipe J, S.L. and member of Caja Madrid Assembly, Sala Retiro y Alternativa, S.L.´s Board of Directors, Madrid´s Economic and Social Council and G.S.S. Comunicaciones Advisory committee.



SAAREMA INVERSIONES, S.A. represented by Mr. Joaquín García-Quirós Rodríguez



Holding Company Mr. García – Quirós is and industrial engineer, who developed part of his professional career at Alcatel and later held responsibility positions at Banco de Crédito Oﬁcial. He was member of Corteﬁel´s international management and Board of Directors, and in the industrial sector he was director of Nicolás Correa, S.A. He is currently Saarema Inversiones, S.A. ´s Chief Executive Director.



Mr. Luis Solera Gutiérrez



Industrial engineer, holding responsibility positions inthet service, mining, banking and real estate sector, plus 20 years in the IT and communications sectors. He is currently Honorary Chairman of Teconocom Telecomunicaciones y Energía S.A, First Vice – president of Hotel Meliá Castilla and director of Informes y Proyectos S.A. (INYPSA).



Total number of independent directors



4



Total % of Board



33.33



OTHER NON - EXECUTIVE DIRECTORS Name or company name of director



Committee which proposed the appointment



Mr. Jaime Vega de Seoane Azpilicueta



Appointments and Remuneration



Total number of other external directors



1



Total % of Board



8.33



Detail the reasons why they cannot be considered representative or independent and their links, whether with the Company or its executives or with its shareholders: Name or company name of director



Reasons



Mr. Jaime Vega de Seoane Azpilicueta



Seniority



Company, executive or shareholder with which there is a connection -



Indicate any changes during the period in the type of each director: There were no changes.
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B.1.4. Explain, as the case may be, the reasons why representative directors were appointed at the request of shareholders whose shareholding is less than 5% of capital: There were no external representative directors appointed at the request of shareholders with a shareholding below 5%. Indicate whether formal requests for presence on the Board have not been met from shareholders with a shareholding equal to or exceeding that of others at whose request representative directors have been appointed. Explain, as appropriate, the reasons why they have not been met: Yes No



X



Name or company name of shareholder



Explanation



-



-



B.1.5.Indicate whether any director has ceased occupying the position before the end of the mandate thereof, whether the same has explained the reasons, and by what means, to the Board and, if done so in writing to the Board as a whole, explain below at least the reasons given by the same: Name of director



Reason for removal -



-



B.1.6. Indicate, if any, the powers delegated to the managing director/s:



224



Name or company name of director



Brief description



Mr. Rafael Martín de Nicolás Cañas (Director, Chief Executive)



All powers of the Board of Directors, except for those incapable of delegation by law or pursuant to Section 5 of the Board Regulations, which establish the following: approval of general strategies of the Company; appointment, remuneration, and removal as the case may be, of the most senior executives of the Company; approval of policy regarding holding own shares; monitoring management activities and assessment of executives; identiﬁcation of the Company’s principal risks; determination of policy of information and communication with shareholders, markets and public opinion; and operations in general which involve the disposal of substantial assets of the Company.
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B.1.7. Identify any members of the Board who occupy positions as director or executive in other companies which form part of the listed company’s group: Name or company name of director



Company name of Group entity



Position



Mr. José Luis García-Villalba González



OHL Concesiones, S.L. Unipersonal



Vicepresidente



Autopista Ezeiza Cañuelas, S.A.



Director



Concesionaria Mexiquense, S.A de C.V.



Member



OHL Concesiones, S.L. Unipersonal



Member



Aeropistas, S.L.



Member



Autopista Eje Aeropuerto C.E.S.A.



Member



Obrascón Huarte Lain Brasil, S.A.



Member



Avalora Tecnologías de la Información, S.A.



Chairman



Mr. Javier López Madrid



OHL Concesiones, S.L. Unipersonal



Member



Mr. Rafael Martín de Nicolás Cañas



Nuevo Hospital de Burgos, S.A.



Member



Sociedad Anónima Trabajos y Obras (SATO) Unipersonal



Member



OHL Concesiones, S.L. Unipersonal



Chairman



Mr. Tomás García Madrid



Mr. Juan Villar-Mir de Fuentes



B.1.8. Detail any directors of the Company who are members of the Board of Directors of other entities listed on official securities markets in Spain other than your Group, which have been notified to the Company: Name of company name of director



Company name of listed entity



Position



Mr. Luis Solera Gutiérrez



Informes y Proyectos, S.A.



Individual representative of the director Reverter 17, S.L.



Tecnocom, Telecomunicaciones y Energía, S.A.



Individual representative of the director Reverter 17, S.L.



Mr. Jaime Vega de Seoane Azpilicueta



Gas Natural SDG, S.A.



Director



Mr. Joaquín García Quirós



Dinamia Capital Privado, S.A., S.C.R.



Director



B.1.9. Indicate and explain, as appropriate, whether the Company has established rules regarding the number of boards of which its directors may form part: Yes



X



No



Explanation of the rules As provided by the Company’s Board Regulations, in general and apart from exceptions duly justiﬁed by the Appointments and Remuneration Committee, those who belong to more than ﬁve boards of directors may not be proposed as directors.
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B.1.10. In relation to recommendation 8 of the Unified Code, indicate the general strategies and policies of the Company which have been reserved for approval by the full Board: Yes



No



Investment and ﬁnancing policy



X



Deﬁnition of the structure of the group of companies



X



Corporate governance policy



X



Corporate social responsibility policy



X



Strategic or business plan and management objectives and annual budgets



X



Policy of remuneration and assessment of senior executives



X



Risk management and control policy and periodic monitoring of internal information and control systems



X



Dividend policy and policy of holding own shares, and in particular limits thereon



X



B.1.11. Complete the following tables with respect to aggregate remuneration of directors accrued during the year: a) In the company covered by this report: Type of remuneration Fixed remuneration



729



Variable remuneration



406



Allowances



344



Under Articles of Association



-



Share options and/or other ﬁnancial instruments



-



Others



-



TOTAL:



1,479



Other Beneﬁts
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Data in thousands of euros



Data in thousands of euros



Advances



-



Credit granted



-



Pension Plans and Funds: Contributions



-



Pension Plans and Funds: Obligations contracted



-



Life insurance premiums



-



Security provided by the Company in favour of directors



-
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b) From membership of directors of the Company of other boards of directors and/or senior management of Group companies: Type of remuneration



Data in thousands of euros



Fixed remuneration



-



Variable remuneration



-



Allowances



-



Under Articles of Association



-



Share options and/or other ﬁnancial instruments



-



Others



-



TOTAL:



-



Other Beneﬁts



Data in thousands of euros



Advances



-



Credit granted



-



Pension Plans and Funds: Contributions



-



Pension Plans and Funds: Obligations contracted



-



Life insurance premiums



-



Security provided by the Company in favour of directors



-



c) Total remuneration by type of director (in thousands of euros): Type of director



By company



By group



Non - Executive



776



-



Non - Executive Representatives



368



-



Non - Executive Independent



268



-



67



-



1,479



-



Other Non - Executive Total



d) With respect to the profit attributed to the parent company: Total remuneration of directors (in thousands of euros) Total remuneration of directors/ proﬁt attributed to the Parent company (expressed as %)



1,479 0.89%
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B.1.12. Identify members of senior management who are not in turn executive directors and indicate the total remuneration accrued by them during the year: Name or company name



Position



Mr. José Antonio Fernández Eléjaga



Chief Financial Ofﬁcer



Mr. Luis García-Linares García



Chief Executive, Corporate



Mr. Francisco Marín Andrés



Chief Executive, International Construction



Mr. José Antonio Membiela Martínez



Chief Executive, Environment and Water Services



Mr. Andrés Pan de Soraluce Muguiro



Chief Executive, Developments



Mr. Juan Luis Osuna Gómez



Chief Executive, Concessions



Mr. Gonzalo San Cristóbal Tierra



Chief Executive, Industrial



Mr. José María del Cuvillo Pemán



Head of Legal Services



Mr. José Félix Pareja de Lerma



Head of Auditing



Total remuneration of senior management (in thousands of euros)



3,632



B.1.13. Identify, in aggregate, whether there are guarantee or golden parachute provisions in cases of dismissal or change of control in favour of members of senior management, including executive directors, of the Company or its Group. Indicate where these contracts must be notified and approved by corporate bodies of the Company or its Group: There are no guarantee or golden parachute provisions in cases of dismissal or change of control in favour of members of senior management of the Company or its Group. Number of beneﬁciaries



Board of Directors



Body authorising the provisions



-



Yes Is the General Meeting informed of the provisions?



General Meeting -



No -



-



B.1.14. Indicate the procedure for establishing the remuneration of members of the Board of Directors and the relevant provisions of the Articles of Association in this respect: Procedure for establishing the remuneration of members of the Board of Directors and provisions of the Articles The Shareholders General Meeting is the competent body to establish the remuneration of the Board of Directors on proposal by the latter and prior favourable report from the Appointments and Remuneration Committee. At the present time a 750,000 euros ﬁxed remuneration is established, modiﬁcation of which would require a resolution of the General Meeting following the procedure previously indicated. The provision of the Articles of Association regulating this matter is Article 24.e). Remuneration of the Board consists of a ﬁxed amount which has remained unchanged since 2007.
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Indicate whether approval of the following decisions has been reserved to the full Board: Yes



No



On proposal by the Chief Executive of the Company, the appointment and possible removal of senior executives and their compensation provisions.



X



The remuneration of directors, and in the case of executives, additional remuneration for their executive functions and other terms and conditions which their contracts must contain.



X



B.1.15. Indicate whether the Board of Directors approves a detailed remuneration policy and specify the matters on which it pronounces: Yes



X



No



Yes



No



Amount of ﬁxed components, with breakdown as appropriate of allowances for participation on the Board and its Committees and an estimate of the annual ﬁxed remuneration to which they give rise.



X



Variable remuneration items



X



Principal characteristics of beneﬁt systems with an estimate of their equivalent annual cost or amount.



X



Conditions which contracts must comply with for those carrying out senior management functions as executive directors, amongst which they must be included.



X



B.1.16. Indicate whether the Board submits a report for voting by the General Meeting, as a separate item on the agenda and on a consultative basis, regarding directors’ remuneration policy. Explain, as the case may be, the aspects of the report regarding the Remuneration Policy approved by the Board for future years, the most significant changes in these policies in respect of that applied during the year and an overall summary of how the Remuneration Policy was applied in the year. Detail the role played by the Remuneration Committee and, if they used external advice, the identity of the external consultants which provided it: Yes



X



No



Matters on which the report pronounces regarding Remuneration Policy - Global amount of annual remuneration - Amount of allowances for attendance at Board and Committee meetings - Remuneration distribution coefﬁcients
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Role played by the Remuneration Committee The Appointments and Remuneration Committee is the body which prepares the report on Board remuneration policy and submits it to the latter.



Yes



No



Was external advice used?



X



Identity of the external consultants



-



B.1.17. Indicate, as appropriate, the identity of members of the Board who are in turn members of the Board of Directors, executives or employees of companies which have significant holdings in the listed company and/ or entities in its group: Name or company name of director



Company name of signiﬁcant shareholder



Position



Mr. Baltasar Aymerich Corominas



Grupo Villar Mir, S.L. Unipersonal



Advisor to the Chairman



Mr. Tomás García Madrid



Inmobiliaria Espacio, S.A.



General Representative



Grupo Villar Mir, S.L. Unipersonal



Managing Director



Espacio Activos Financieros, S.L.



Director



Mr. Javier López Madrid



Grupo Villar Mir, S.L. Unipersonal



Managing Director



Espacio Activos Financieros, S.L.



Director



Mr. Juan-Miguel Villar Mir



Inmobiliaria Espacio, S.A.



Chairman and Managing Director



Grupo Villar Mir, S.L. Unipersonal



Chairman and Managing Director



Inmobiliaria Espacio, S.A.



Deputy Chairman and Managing Director



Grupo Villar Mir, S.L. Unipersonal



Deputy Chairman and Managing Director



Espacio Activos Financieros, S.L.



Deputy Chairman and Managing Director



Inmobiliaria Espacio, S.A.



Director



Grupo Villar Mir, S.L. Unipersonal



Director



Mr. Juan Villar-Mir de Fuentes



Ms. Silvia Villar-Mir de Fuentes



Detail, as appropriate, the different relevant relationships of those covered by the previous heading of members of the Board of Directors which connect them to significant shareholders and/or entities in its group: Name or company name of the connected director -



Name or company name of the connected signiﬁcant shareholder -



Description of relationship -



B.1.18. Indicate whether during the year there has been any modification of the Board Regulations: Yes No



X



Description of modiﬁcations -
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B.1.19. Indicate the procedures for appointment, re-election, assessment and removal of directors. Detail the competent bodies, processes to be followed and criteria to be used in each of the procedures. Procedure Proposals for appointment and re-election of directors which the Board of Directors submits to the Shareholders General Meeting and appointment decisions taken by the said body pursuant to the co-opting powers legally granted to it are preceded by a proposal or report from the Appointments and Remuneration Committee. The Committee must procure that the choice is of members with competence, solvency and experience (Section 20) and in cases of re-election will assess the work and devotion of directors (Section 21 BR). Each year the Board assesses its functioning at a meeting in which all directors actively participate. Directors previously ﬁll in an anonymous questionnaire and the Secretary of the Board prepares a report with the replies which serve as the basis for the Board’s self-assessment debate. The assessment made in the 2009 ﬁnancial year was classiﬁed as satisfactory. At the same Board meeting, in the absence of the Chairman, an assessment is made of the latter, recording the results in the minutes. The assessment carried out in the 2009 ﬁnancial year was classiﬁed as satisfactory. The departure of directors will take place on expiry of the period for which they were appointed or when so decided by the General Meeting. They must further make their position available to the Board of Directors when subject to any grounds for resignation laid down in the Board Regulations, always on prior report from the Appointments and Remuneration Committee.



B.1.20. Indicate the circumstances in which directors are obliged to resign. Reasons for resignation Section 23 of the Board Regulations provides that directors must make their position available to the Board in the following cases: a) Representative directors, when they dispose of their holding in the capital of the Company. b) When they terminate their executive posts with which their appointment as director is associated. c) When they are subject to any of the grounds for disqualiﬁcation or prohibition laid down by law. d) When they are processed as a result of an allegedly criminal act or are the subject of a disciplinary process for serious or very serious infraction brought by the supervisory authorities. e) When they are seriously admonished by the Audit and Compliance Committee for having breached their obligations as directors. f) When their continuation on the Board could threaten the interests of the Company or when the reasons for which they were appointed have disappeared.



B.1.21. Explain whether the function of Chief Executive of the Company is carried out by the Chairman of the Board. Indicate, as appropriate, the measures which have been taken to limit the risks of accumulation of power in a single person: Yes No



X



Risk limitation measures -
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Indicate, and explain as appropriate, whether rules have been established which entitle one of the independent directors to request that the Board be convened or new items included on the agenda in order to coordinate and echo the concerns of external directors and to direct assessment by the Board of Directors: Yes No



X



Explanation of the rules -



B.1.22. Are qualified majorities required other than the legal majorities in any type of decision?: Yes No



X



Indicate how resolutions are passed by the Board of Directors, indicating at least the minimum quorum of attendance and type of majorities to pass resolutions: Passing resolutions Description of the resolution



Quorum



Type of majority



Ordinary resolutions



One half plus one of its members present in person or by proxy



Absolute majority of those present



Delegation of powers



Two thirds of board members



Two thirds of board members



Modiﬁcation of the Regulations



One half plus one of the directors



Two thirds of attendees



B.1.23. Explain whether there are specific requirements to be appointed Chairman, other than those relating to directors. Yes No



X



Description of requirements -



B.1.24.Indicate whether the Chairman has a casting vote: Yes No



X



Matters in which there is a casting vote -



232



Management Report



2009



B.1.25. Indicate whether the Articles of Association or Board Regulations establish any limit on the age of directors: Yes No



X



Age limit of Chairman: Age limit of managing director: Age limit of director: B.1.26.Indicate whether the Articles of Association or Board Regulations establish a limited mandate for independent directors: Yes No



X



Maximum years of mandate



-



B.1.27. In the event that there is a small or nil number of female directors, explain the reasons and initiatives taken to correct the situation: Explanation of the reasons and of initiatives One member of the Board of Directors is a female director.



In particular, indicate whether the Appointments and Remuneration Committee has established procedures in order that selection processes do not suffer from implicit bias which obstruct the selection of female directors, and deliberately seeks candidates who fit the profile required: Yes



X



No



Indicate the principal procedures The Board Regulations require that the Appointments and Remuneration Committee particularly ensure that if vacancies arise the selection procedure does not suffer from bias which obstructs the election of female directors and deliberately seek women who are potential candidates to ﬁll the post. In compliance with this principle the Committee asks its members to introduce candidates who can initially comply with the professional and specialism conditions considered relevant in each case to ﬁll the vacancies in question.
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B.1.28. Indicate whether there are formal processes for delegation of votes on the Board of Directors. If so, briefly detail them: Directors who cannot attend must procure that a proxy is given to another member with the same status and includes the appropriate instructions (Section 18 of the Board Regulations). B.1.29. Indicate the number of meetings held by the Board of Directors during the year. Also indicate, as appropriate, the times when the Board has met without the attendance of its Chairman: Number of Board Meetings



10



Number of Board Meetings without attendance by the Chairman



0 (*)



* The Chairman absents himself from the meeting when the Board carries out an assessment of the Chairman in carrying out his functions as such.



Indicate the number of meetings held in the year by the different Board committees: Number of meetings of the Executive or Delegate Committee



-



Number of meetings of the Audit Committee



8



Number of meetings of the Appointments and Remuneration Committee



2



Number of meetings of the Appointments Committee



-



Number of meetings of the Remuneration Committee



-



B.1.30. Indicate the number of meetings held by the Board of Directors during the year without the attendance of all members. Proxies given without specific instructions must be considered as absences in the computation: Number of absent directors during the year



8



% of non-attendance in relation to total votes during the year



0.06



B.1.31. Indicate whether the individual and consolidated annual financial statements presented for approval to the Board are previously certified: Yes



X



No



Indicate, as appropriate, the person/persons who has or have certified the individual and consolidated annual financial statements of the Company for formulation by the Board:
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Name



Position



Mr. Enrique Weickert Molina



Chief Financial Ofﬁcer
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B.1.32. Explain, if any, the mechanisms established by the Board of Directors to prevent the annual and consolidated financial statements formulated by it being submitted to the General Meeting with qualifications in the audit report: The annual ﬁnancial statements, as with other periodic ﬁnancial information or any other which prudence requires be made available to markets, are examined by the Audit and Compliance Committee at a periodic meeting at which the external auditors of the Company also attend and report on their audit work, all in accordance with the provisions of Section 15 of the Regulations of the Board of Directors. Furthermore, the said Regulations provide in Section 43 that the Board shall procure that accounts are formulated in such manner that there is no room for auditor qualiﬁcations, a recommendation which the Company has complied with since it was listed on securities markets. B.1.33. Is the Secretary of the Board a director? Yes No



X



B.1.34. Explain the procedures for appointment and removal of the Secretary to the Board, indicating whether his appointment and removal have been subject to report by the Appointments Committee and approved by the full Board: Procedure for appointment and removal The proposal for appointment or removal of the Secretary to the Board must be subject to a report to the full Board by the Appointments and Remuneration Committee in accordance with Section 12 of the Board Regulations. Appointment and removal of the Secretary must be approved by the Board.



Yes Does the Appointments Committee report on the appointment?



X



Does the Appointments Committee report on removal?



X



Does the full Board approve appointment?



X



Does the full Board approve removal?



X



No



Is the Secretary to the Board entrusted with the function of special oversight of good governance recommendations? Yes



X



No



Observations -
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B.1.35. Indicate any mechanisms established by the Company to preserve the independence of auditor, financial analysts, investment banks and rating agencies: It is the responsibility of the Audit and Compliance Committee to receive information on those matters which could endanger the independence of auditors and any others related to the accounts auditing process, as well as those other communications stipulated in auditing legislation and technical auditing standards. In the same respect, and in accordance with the provisions of Section 43 of the Board Regulations, the latter must abstain from proposing that an audit ﬁrm be contracted when the fees it is planned to pay exceed 10% of the total of its income during the most recent ﬁnancial year. B.1.36. Indicate whether the Company has changed external auditor during the financial year. If so, identify the incoming and outgoing auditor: Yes No



X



Outgoing auditor



Incoming auditor



-



-



If there have been disagreements with the outgoing auditor, explain their content: Yes No



X



Explanation of disagreements -



B.1.37. Indicate whether the audit firm carries out other work for the Company and/or its Group other than that of auditing, and in this case declare the amount of fees received for such work and the percentage they constitutes of the fees billed to the Company and/or its Group: Yes



X



No



Company Amount of work other than auditing (thousands of euros) Amount of work other than auditing/Total amount billed by the audit ﬁrm (in %)
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Group



Total



491



216



707



61.3%



9.7%



23.3%
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B.1.38. Indicate whether the audit report on the Annual Financial Statements for the previous financial year contains reservations or qualifications. If so, indicate the reasons given by the Chairman of the Audit Committee to explain the content and scope of these reservations or qualifications. Yes No



X



Explanation of reasons -



B.1.39. Indicate the number of years for which the current audit firm has been auditing the financial statements of the Company and/or its Group without interruption. Further indicate the percentage which the number of years audited by the current audit firm represents in relation to the total number of years in which the annual financial statements have been audited: Company Number of years without interruption



22



Company Number of years audited by the current audit ﬁrm/Number of years which the Company has been audited (in %)



100%



Group 19



Group 100%



B.1.40. Indicate the holdings of members of the Board of Directors of the Company in the capital of undertakings which have the same, similar or complementary types of activity to those constituting the objects of both the Company and its Group, and which have been notified to the Company. Further indicate the positions or functions exercised in such companies: Director



Company



Position



Holding



Mr. Juan-Miguel Villar Mir



Inmobiliaria Espacio, S.A.



Chairman and Managing Director



5.5% (*)



Promociones y Propiedades Inmobiliarias Espacio, S.L.



-



5.5% (*)



Torre Espacio Castellana, S.A.



-



5.5% (*)



Pacadar, S.A. Mr. Juan Villar-Mir de Fuentes



-



5.5% (*)



Inmobiliaria Espacio, S.A.



Deputy Chairman and Managing Director



28.7% (*)



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Chairman and Managing Director



28.7% (*)



Torre Espacio Castellana, S.A.



Individual representative of the sole director



28.7% (*)



-



28.7% (*)



Pacadar, S.A.



>>>



237



>> Obrascón Huarte Lain, S.A. and subsidiaries



>>> Mr. Tomás García Madrid



Ms. Silvia Villar-Mir de Fuentes



Inmobiliaria Espacio, S.A.



General Representative



-



Promociones y Propiedades Inmobiliarias Espacio, S.L.



General Representative



-



Torre Espacio Castellana, S.A.



General Representative



-



Pacadar, S.A.



Individual representative of the sole director



-



Inmobiliaria Espacio, S.A.



Director



28.7% (*)



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Director



28.7% (*)



Torre Espacio Castellana, S.A.



-



28.7% (*)



Pacadar, S.A.



-



28.7% (*)



(*) Indirect holding



B.1.41. Indicate, and detail as the case may be, if any, a procedure for directors to have external advice: Yes



X



No



Details of the procedure



Section 26 of the Board Regulations provides that for the purpose of assistance in exercising their functions external directors can request that legal, accounting or ﬁnancial advisors or other experts be contracted at the cost of the Company. In order that directors at all times have sufﬁcient knowledge and preparation in the different business areas of the Company, at all Board meetings, at the end of normal questions the responsible executives are invited to attend the Board meeting from one or more of the different businesses areas of the Group in order to present a detailed report on the situation and strategy of the area in question followed by a full debate.



B.1.42. Indicate, and detail, as the case may be, whether there is a procedure for directors to have the necessary information to prepare for meetings of management bodies in sufficient time: Yes



X



No



Details of the procedure



Board members shall receive the information which will be subject to examination at Board meetings a sufﬁcient time in advance (72 hours). In accordance with Section 25 of the Board Regulations directors have the fullest powers to inform themselves of any aspect of the Company, examine its books, records, documents and other background of corporate transactions and to inspect all of its installations.
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B.1.43. Indicate, and detail, as the case may be, whether the Company has established rules obliging directors to report, and resign as the case may be, on those matters which could prejudice the credit worthiness and reputation of the Company: Yes



X



No



Explain the rules



The directors of the Company must make their position available to the Board of Directors and formalise the corresponding resignation if the latter considers it appropriate, in the cases laid down by Section 23 of the Board Regulations which, amongst others, include their processing for allegedly criminal action or being the subject of disciplinary procedure for serious or very serious infractions carried out by supervisory authorities and when their continuation on the Board could endanger the interests of the Company. The procedure for determining the existence of possible conﬂicts of interest is referred to in Section C.6.



B.1.44. Indicate whether any member of the Board of Directors has reported to the Company that the same has been processed or a decision issued against the same to commence an oral hearing in respect of any of the offences indicated in Section 124 of the Companies law: Yes No



X



Name of director



Criminal Process -



Observations



-



-



Indicate whether the Board of Directors has examined the case. If so, give a reasoned explanation of the decision taken as to whether or not the director should continue in office: Yes No



X



Decision taken



Reasoned explanation



Should continue/should not continue



-



B.2. Board of Directors Committees B.2.1. Detail all Board of Directors committees and their members: EXECUTIVE OR DELEGATE COMMITTEE Name



Position



Type



-



-



-



-



-



-
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AUDIT AND COMPLIANCE COMMITTEE Name



Position



Type



Mr. Juan Mato Rodríguez



Chairman



Non - executive independent



Mr. Tomás García Madrid



Member



Non - executive representative



Mr. Jaime Vega de Seoane and Azpilicueta



Member



Non - executive (others)



Mr. Juan Villar-Mir de Fuentes



Member



Non - executive representative



Mr. Daniel García-Pita Pemán



Secretary



-



Mr. José María del Cuvillo Pemán



Deputy Secretary



-



APPOINTMENTS AND REMUNERATION COMMITTEE Name



Position



Type



Mr. José Luis García-Villalba González



Chairman



Non - executive independent



Mr. Javier López Madrid



Member



Non - executive representative



SAAREMA INVERSIONES, S.A. (and represented by Mr. Joaquín García-Quirós Rodríguez)



Member



Non - executive independent



Mr. Luis Solera Gutiérrez



Member



Non - executive independent



Mr. Juan-Miguel Villar Mir



Member



Non - executive representative



Mr. Daniel García-Pita Pemán



Secretary



-



Mr. José María del Cuvillo Pemán



Deputy Secretary



-



APPOINTMENTS COMMITTEE Name



Position



Type



-



-



-



-



-



-



REMUNERATION COMMITTEE Name



Position



Type



-



-



-



-



-



-



COMMITTEE Name
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-



-



-



-



-
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B.2.2. Indicate whether the Audit Committee has the following functions: Yes



No



Supervising the process of preparation and the integrity of ﬁnancial information relating to the Company, and to the Group as the case may be, reviewing compliance with legislative requirements, adequate delineation of the consolidation perimeter and correct application of accounting principles.



X



Periodic review of internal control and risk management systems in order that principal risks are identiﬁed, managed and adequately reported.



X



Overseeing the independence and efﬁcacy of the internal audit function; proposing the selection, appointment, re-election and removal of the head of the internal audit service; proposing the budget for this service; receiving periodic information regarding its activities; and verifying that senior management takes the conclusions and recommendations of its reports into account.



X



Establishing and supervising a mechanism enabling employees to conﬁdentially report, and anonymously if considered appropriate, on irregularities of potential importance, particularly ﬁnancial and accounting, which they encounter within the undertaking.



X



Forwarding proposals to the Board for selection, appointment, re-election and replacement of the external auditor and the terms and conditions of contracting.



X



Regularly receiving information from the external auditor regarding the audit plan and results of its implementation and verifying that senior management takes its recommendations into account.



X



Ensuring the independence of the external auditor.



X



In the case of groups, propitiating assumption of responsibility by the auditor for audits of the undertakings which comprise it.



X



B.2.3. Describe the rules for organisation and functioning of and responsibilities attributed to each of the Board committees. AUDIT AND COMPLIANCE COMMITTEE In accordance with Section 15 of the Board Regulations all members of the Audit and Compliance Committee must be directors who do not have the status of executives of the Company. The Audit and Compliance Committee must appoint a Chairman from its members who must be an independent director. The duration of the Chairman’s mandate will be a maximum of four years and he may be re-elected after a period of one year has elapsed from departure. The Secretary of the Board of Directors and, in the absence thereof the Deputy Secretary of the Board, will act as Secretary. Minutes of resolutions passed at each meeting must be taken and reported to the full Board. This Committee must meet periodically depending on requirements, and at least four times a year. One meeting must be devoted to assessing the efﬁcacy of and compliance with the rules and procedures for governance of the Company and preparation of the report which the Board must approve and include in its annual public documentation.
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Meetings of the Committee will be valid when at least one half plus one of its members are present in person or by proxy. Resolutions will be passed by an absolute majority of those members present at the meeting. Voting in writing without a meeting will only be allowed when no member objects to the procedure. APPOINTMENTS AND REMUNERATION COMMITTEE The Appointments and Remuneration Committee must comprise external directors, a majority independent, in accordance with Section 16 of the Board Regulations, and appoint a Chairman from its members who must be an independent director. In the absence of the Chairman meetings will be chaired by the oldest director. The Secretary of the Board of Directors, and in his absence the Deputy Secretary of the Board, will act as Secretary. Minutes must be taken of resolutions passed at each meeting and reported to the full Board. The Appointments and Remuneration Committee must meet whenever the Board or its Chairman request that a report be issued or proposals adopted, and in any event when desirable in order to carry out its functions. One of its meetings must be devoted to preparing the information on directors’ remuneration which the Board must approve and include in its annual public documentation. B.2.4. Indicate the powers of advice, consultation and delegation, as the case may be, of each of the committees: Name of committee



Brief description



Audit and Compliance Committee



a) Reporting at the Shareholders General Meeting on matters raised with it by shareholders within its competence and considering suggestions on the matter made by shareholders, the Board of Directors and executives of the Company. b) Proposing the appointment of auditor, contract terms, scope of the professional mandate and revocation or non-renewal, as the case may be. c) Relations with external auditors, assessing the results of each audit and responses from the management team to its recommendations and mediating in cases of disagreements between the former and latter in relation to the principles and criteria applicable in preparation of the ﬁnancial statements and to receive information on those matters which may endanger the independence of the auditors and any others connected with the accounts auditing process and those other communications laid down by auditing legislation and technical auditing standards. d) Supervising compliance with the auditing contract, procuring that the opinion on the ﬁnancial statements and principal content of the audit report are drawn up clearly and precisely. e) Supervising the internal audit services of the Company, ascertaining and verifying the adequacy and integrity of the ﬁnancial information and internal control systems process and reviewing the appointment and replacement of those responsible for them. f) Reviewing the accounts of the Company, overseeing compliance with legal requirements and correct application of generally accepted principles and reporting on proposals for modiﬁcation of accounting principles and criteria suggested by management. g) Reviewing issue prospectuses and periodic ﬁnancial information which must be supplied to the Board and to markets and their supervisory bodies.
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h) Examining compliance with the Internal Code of Conduct in Securities Markets, the Regulations of the Board of Directors, the Regulations of the Shareholders General Meeting, the Code of Conduct of executive personnel, and in general rules of governance of the Company and making the necessary proposals for their improvement. The Audit Committee is in particular responsible for receiving information and issuing a report, as the case may be, on disciplinary measures against members of the senior management team of the Company. i) Informing the Board prior to the adoption of agreements relating to the creation or acquisition of holdings in special purpose undertakings or those domiciled in countries or territories with the status of tax haven.



Appointments and Remuneration Committee



a) Formulating and reviewing the criteria which must be followed for composition of the Board of Directors and the selection of candidates. b) Forwarding proposals to the Board for the appointment of directors in order that it can appoint them directly (co-opting) or adopt them for submission for decision by the General Meeting. c) Proposing to the Board the members who should form part of each of the Committees. d) Proposing to the Board of Directors the system and amount of annual remuneration of directors and of members of the Management Committee and criteria for that of other executive personnel of the Group. e) Periodically reviewing remuneration programmes, and assessing their adequacy and performance. f) Overseeing the transparency of remuneration. g) Reporting in relation to transactions which involve or could involve conﬂicts of interest, and in general on matters covered by Chapter IX of these Regulations. h) Considering suggestions put to it by the Chairman, Board members, executives or shareholders of the Company. i) Reporting to the full Board on proposals for appointment and removal of the Secretary to the Board of Directors. j) Reporting annually to the full Board on evaluation of the functions carried out by the Chairman of the Board. k) Reporting to the Board on the terms and conditions which must be included in contracts of those who carry out senior management functions as executive directors*, which will include the term of the contract, notice periods and any provisions relating to contract premiums and golden parachutes for early termination. l) Reporting to the Board on initiatives adopted to increase the number of directors. m) Examination and organisation of the manner it considers suitable for succession of the Chairman of the Board and Chief Executive, such that the succession takes place in orderly and well planned manner.



B.2.5. Indicate, as the case may be, the existence of regulation of Board committees, the place where they are available for consultation and the modifications made during the year. In turn, indicate whether any annual report has voluntarily been drawn up regarding the activities of each committee. The Articles of Association of the Company, in Article 23, regulate the existence and rules for functioning of the Audit and Compliance Committee, which is also set out in Section 15 of the Board Regulations. Section 16 of the Board Regulations governs composition, functioning and functions of the Appointments and Remuneration Committee.
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Each committee draws up an annual memorandum of activities carried out over the course of the previous year, which is included within the annual public information of the Company. During the 2009 ﬁnancial year no modiﬁcation was made to the Articles of Association except those relating to reduction and increase in share capital, nor of the Board Regulations, and the last modiﬁcation approved was in the 2007 ﬁnancial year in order to adapt them to the recommendations contained in the Uniﬁed Code of Good Corporate Governance of Listed Companies, promulgated by the Board of the Spanish Securities Market Commission on 22 May 2006, which is that currently in force at the date hereof. A modiﬁcation is proposed of the Regulations at the next General Meeting. B.2.6. Indicate whether the composition of the executive committee reflects participation on the Board of the different directors based on their status: Yes



-



No



-



If not, explain the composition of the executive committee There is no Executive Committee.



C. Related-party transactions C.1. Indicate whether the full Board has reserved approval on prior favourable report from the Audit Committee or any other to which the function has been entrusted, of transactions which the Company engages in with directors, major shareholders or those represented on the Board or persons related to them: Yes



X



No



C.2. Detail relevant transactions which involve transfer of funds or obligations between the Company or entities in its Group and significant shareholders of the Company: During the 2009 ﬁnancial year the following transactions were carried out with related entities, and were on market terms: Item
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Total % of OHL Group



Sales and other operating income



14,198



0.31



Purchases and other operating expenses



20,388



0.63
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A list is provided below of the said transactions with a breakdown of the information contained in Note D.4 of the Consolidated Notes to the Financial Statements of the OHL Group: Name or company name of signiﬁcant shareholder



Name or company name of the company or entity in its group



Nature of the relationship



Type of Transaction



Amount (thousands of euros)



Torre Espacio Castellana, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Revenue



745



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Revenue



579



Espacio Zona Prime, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Revenue



5,227



Espacio Alicante, S.L



Obrascón Huarte Lain, S.A.



Contractual



Revenue



1,929



Clear Water Espacio, LLC



The Tower Group



Contractual



Revenue



2,488



Espacio Medina, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Revenue



285



Pacadar, S.A.U.



Instituto de Gestión Sanitaria, S.A.



Contractual



Revenue



16



Torre Espacio Castellana, S.A.



Instituto de Gestión Sanitaria, S.A.



Contractual



Revenue



7



Espacio Information Technology, S.A



Instituto de Gestión Sanitaria, S.A.



Contractual



Revenue



1



Torre Espacio Gestión S.L.U.



Instituto de Gestión Sanitaria, S.A.



Contractual



Revenue



501



Silicio Ferrosolar, S.L.U.



Ecolaire España, S.A.



Contractual



Revenue



295



Fertiberia, S.A.



Chemtrol Proyectos y Sistemas, S.L.



Contractual



Revenue



3



Ferroatlantica, S.L.



Ecolaire España, S.A.



Contractual



Revenue



1,264



Fertiberia, S.A.



Ecolaire España, S.A.



Contractual



Revenue



70



Desarrollos RBK en la Riviera, S.A. de C.V.



Islas de Mayakoba, S.A de C.V.



Contractual



Other operating income



1



Espacio Information Technology, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



84



Ferroatlantica, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



3



Grupo Villar Mir, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



1



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



28



Fertiberia, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



116



Espacio Aviation Management, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



4



Pacadar, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



54



Inmobiliaria Espacio, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



2



Torre Espacio Gestión, S.L.U.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



5



Espacio Delta, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating income



1



Desarrollos RBK en la Riviera S.A. de C.V.



OHL México S.C. de C.V.



Contractual



Other operating income



5



Torre Espacio Gestión, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Sale of tangible ﬁxed assets



19



Desarrollos RBK en la Riviera, S.A. de C.V.



Islas de Mayakoba, S.A. de C.V.



Contractual



Sale of tangible ﬁxed assets



465



Pacadar, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Procurements



2,947



Pacadar, S.A.



Asfaltos y Construcciones Elsan, S.A.



Contractual



Procurements



23



Pacadar, Ediﬁcación, S.A.U.



Obrascón Huarte Lain, S.A.



Contractual



Procurements



230



Promoción los Granados del Mar, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Procurements



78



Espacio Information Technology, S.A.



Agrupación Guinovart Obras y Servicios Hispania, S.A.



Contractual



Other operating expenses



191



Espacio Information Technology, S.A.



Asfaltos y Construcciones Elsan, S.A.



Contractual



Other operating expenses



109



Espacio Information Technology, S.A.



OHL Medio Ambiente, Inima, S.A.



Contractual



Other operating expenses



57
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Espacio Information Technology, S.A.



Electriﬁcaciones y Montajes Integrales OHL, S.A.



Contractual



Other operating expenses



53



Espacio Information Technology, S.A.



Morkaitz, S.A.



Contractual



Other operating expenses



12



Espacio Information Technology, S.A.



OHL Desarrollos, S.L.



Contractual



Other operating expenses



24



Espacio Information Technology, S.A.



Construcciones Enrique de Luis, S.A.



Contractual



Other operating expenses



39



Espacio Information Technology, S.A.



Construcciones Adolfo Sobrino, S.A.



Contractual



Other operating expenses



50



Espacio Information Technology, S.A.



OHL Concesiones, S.L.



Contractual



Other operating expenses



90



Espacio Information Technology, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



2,661



Espacio Information Technology, S.A.



Sociedad Anónima Trabajos y Obras



Contractual



Other operating expenses



174



Espacio Information Technology, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



2,404



Espacio Information Technology, S.A.



Ingeniería de los Recursos Naturales, S.A.



Contractual



Other operating expenses



26



Espacio Information Technology, S.A.



Pacsa, Servicios Urbanos y del Medio Natural, S.L.



Contractual



Other operating expenses



40



Espacio Information Technology, S.A.



OHL Construcción Internacional, S.L.



Contractual



Other operating expenses



70



Espacio Information Technology, S.A.



Ecolaire España, S.A.



Contractual



Other operating expenses



17



Espacio Information Technology, S.A.



Autovía de Aragón -Tramo 1, S.A.



Contractual



Other operating expenses



3



Espacio Information Technology, S.A.



Sociedad Concesionaria Centro de Justicia de Santiago, S.A.



Contractual



Other operating expenses



9



Espacio Information Technology, S.A.



Chemtrol Proyectos y Sistemas, S.L.



Contractual



Other operating expenses



17



Espacio Information Technology, S.A.



Inmobiliaria Mayaluum, S.A. de C.V.



Contractual



Other operating expenses



27



Espacio Information Technology, S.A.



Instituto de Gestión Sanitaria, S.A.



Contractual



Other operating expenses



28



Espacio Information Technology, S.A.



OHL Austral, S.A.



Contractual



Other operating expenses



21



Espacio Information Technology, S.A.



OHL Industrial, S.L.



Contractual



Other operating expenses



24



Espacio Information Technology, S.A.



Constructora de Proyectos Viales de México, S.A. de C.V.



Contractual



Other operating expenses



168



Torre Espacio Gestión, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



6



Torre Espacio Castellana, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



8,750



Promociones y Propiedades Inmobiliarias Espacio, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



1



Ideam, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



285



Fórmula Jet, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



1,636



Fórmula Jet, S.L.



OHL Concesiones, S.L.



Contractual



Other operating expenses



35



Inmobiliaria Espacio, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Purchase of intangible assets



Técnicas y Proyectos, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Purchase of intangible assets



Técnicas y Proyectos, S.A.



Autovía de Aragón - Tramo 1, S.A.



Contractual



Prestación de servicios externos



Técnicas y Proyectos, S.A.



OHL Concesiones, S.L.



Contractual



Prestación de servicios externos



13



Técnicas y Proyectos, S.A.



Pacsa, Servicios Urbanos y del Medio Natural, S.L.



Contractual



Prestación de servicios externos



79



Durinx Servicios, S.L.



Obrascón Huarte Lain, S.A.



Contractual



Prestación de servicios externos



272



Espacio Information Technology, S.A.



Obrascón Huarte Lain, S.A.



Contractual



Compra de activos intangibles



383



Espacio Information Technology, S.A.



OHL Concesiones, S.L.



Contractual



Compra de activos intangibles



504
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C.3. Detail relevant transactions which involve the transfer of funds or obligations between the Company or entities in its Group and directors or executives of the Company: Name or company name of the directors or executives



Name or company name of the company or entity in its group



Nature of the relationship



Type of Transaction



Amount (thousands of euros)



Mr. Juan Luis Osuna Gómez



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



1,576



Mr. Gonzalo San Cristóbal Tierra



Obrascón Huarte Lain, S.A.



Contractual



Other operating expenses



272



C.4. Detail relevant transactions carried out by the Company with other companies belonging to the same Group, provided that they are not eliminated in the process of preparing the consolidated financial statements and do not form part of the normal course of business of the Company with respect to their subject matter and terms and conditions: Company name of entity in your group -



Brief description if the transaction



Amount (thousands of euros)



-



-



C.5. Indicate whether members of the Board of Directors have over the course of the year been subject to any situation of conflict of interest in accordance with Section 127.ter of the Companies Act: Yes No



X



Name or company name of director -



Description of the conﬂict of interest situation -



C.6. Detail the mechanisms established to detect, determine and resolve possible conflicts of interest between the Company and/or its Group and its directors, executives or significant shareholders. The Board Regulations make provision in Section 32 for mechanisms to detect and regulate possible conﬂicts of interest between the Company and/or its Group and its directors, executives or signiﬁcant shareholders, such that the director concerned must abstain from attending and taking part in deliberations which affect matters in which the same has a personal interest. It will be deemed that there is a personal interest on the part of the director when the matter affects a connected person within the meaning of Section 27.ter.5 of the Companies Act. The director may not directly or indirectly engage in professional or commercial transactions with the Company unless the same reports in advance on the conﬂict of interest situation and the Board, on prior report by the Appointments and Remuneration Committee, approves the transaction. A director may not take advantage for own beneﬁt or that of a connected person on the terms of Section 127.ter.5 of the Companies Act, of a business opportunity of the Company unless the same has previously offered it to it, and the latter desists from exploiting it and it is authorised by the Board on prior report from the Appointments and Remuneration Committee.
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For the purposes of the previous provisions, business opportunity means any possibility of making an investment or engaging in a commercial transaction which has arisen or has been discovered in connection with exercise of ofﬁce by the director or by use of the Company’s information resources or under circumstances such that it is reasonable to consider that the third party offer was in reality aimed at the Company. The Board of Directors formally reserves the hearing of any transaction by the Company with a signiﬁcant shareholder. In no event will the transaction be authorised if a report has not previously been issued by the Appointments and Remuneration Committee, assessing the transaction from the point of view of equality of treatment of shareholders and market conditions. In the case of ordinary transactions general authorisation will sufﬁce for the line of transactions and the terms and conditions of their performance. When transactions of signiﬁcant shareholders are the subject of a decision by the Shareholders General Meeting the Board of Directors must recommend to the signiﬁcant shareholders concerned that they abstain from voting. C.7. Is more than one company in the Group listed in Spain? Yes No



X



Identify subsidiaries listed in Spain: Listed subsidiary companies None



Indicate whether the respective areas of activity and possible business relations between them and those of the listed subsidiary company with other Group undertakings have been accurately and publicly defined: Yes No



X



Deﬁne possible business relations between the parent company and the listed subsidiary and between it and other Group undertakings: There are none
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Identify the mechanisms laid down to resolve possible conflicts of interest between the listed subsidiary and other Group undertakings: Mechanisms for resolving possible conﬂicts of interest -



D. Risk management systems D.1. General description of the risk policy of the Company and/or its Group, detailing and assessing the risks covered by the system, together with justification of the adequacy of these systems and the profile of each risk type: Within its corporate governance policy, the Group includes amongst its priorities risk management and internal control by the corresponding risk map which follows the following guidelines: The purpose of risk management is: • Prevention and control of risks which could affect achieving the objectives laid down by the Group and its equity. • Ensuring compliance with legislation in force and internal standards and procedures of the Group. • Guaranteeing the reliability and integrity of accounting and ﬁnancial information. In order to strengthen the integration of risk management in business decisions, the Group continues to promote strengthening of the global risk control system and improvement of the management structure throughout the organisation in order that those responsible for all business activities follow the same corporate principles in risk management and have uniform policies, processes and models. The whole control system and all policies adopted are supported by internal standards (rules and procedures) and by information systems which form a complete and uniform whole. There are also internal control procedures which permit improvement of risk control, facilitating their monitoring and verifying that the policies laid down by the Group are complied with. This integrated risk control system permits: 1) Identiﬁcation of events which could affect achieving Group objectives. 2) Assessment of risks deriving from such events. 3) Decision-making on the measures to be taken to maintain risk within the established limits. 4) Carrying out adequate risk monitoring.
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At the present time the Group has a corporate risk model under continuous development with its respective indicator tables for risks identiﬁed for the principal activities of Concessions, International Construction and National Construction. After control objectives are identiﬁed their systematic monitoring commences and through an ongoing improvement process the system is updated. The model is furthermore being progressively implemented in remaining activities. In this manner the Group identiﬁes the risks which could compromise compliance with objectives laid down and continues to promote a process of improving existing controls (actions, policies, standards and procedures) and at the same time improving the measurement indicators established for each risk, and therefore minimising the probability that these risks will have a signiﬁcant impact on its activities. Group Risks The normal activities of the Group in different business areas and geographical zones require ongoing analysis of the principal risks, which can be classiﬁed into: a) Market risks. b) Operational risks. c) Risks relating to the reliability of ﬁnancial-economic information. d) Financial risks. A brief description is provided below of these risks and the principal Group policies and systems in relation to them. a) Market risks In this category the Group manages risks relating to changing and speciﬁc circumstances of the markets in which it operates, and in particular possible regulatory changes in different markets, country risk and the risk of joint venture or alliances. The presence of the Group in national and international markets is the result of the strategy deﬁned by the Group through its Board of Directors after analysing the risks and opportunities of these markets. After implementation in these markets those responsible for each activity monitor the risk factors and take the appropriate measures to minimise them. It can be emphasised that the historical presence of the Group in the international market has contributed to a better knowledge of the speciﬁc risk factors in each country. In relation to investment decisions made in each market it can be mentioned that there is an Investment Committee which analyses the economic, ﬁnancial, legal and tax aspects and the required proﬁtability in order to ensure that they conform to the policy laid down by the Group.
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b) Operational risks The principal operational risks managed by the Group relate to: • Contracting: seeking that contracting conforms to the policies deﬁned by the Group. In this respect, in project tender processes there are detailed procedures with controls at different levels which bring to light any breach of the objectives laid down. • Execution: most risks inherent in executing projects are associated with compliance with periods and their correct execution and control of both operations and project costs. The Group has technical and ﬁnancial planning tools which enable it to study and implement all project execution by cost and sale activities, and monitors them. Monitoring and updating are fundamental, and with a regularity of at least four-monthly those responsible for production review the progress of projects and take all corrective measures necessary to ensure deadlines, quality and proﬁtability. In activities which do not use this planning tool there are speciﬁc tool for analysing progress in businesses (e.g. in concessions, through trafﬁc and incident control, etc.) and the appropriate corrective measures are likewise taken if necessary. In order to cover the possible eventualities which could arise during execution the Group has all risks construction and civil liability policies. • Subcontracting: can lead to risks as a result of subsidiary liability of the Group for the action of subcontractors and the possibility of discrepancies in performance of contracts. On this point the procurement process implemented by the Group is fundamental for guaranteeing execution deadlines, quality and the proﬁtability of projects and monitoring compliance by subcontractors with Group requirements. The procurement process commences with approval of suppliers and subcontractors as an essential requirement for receiving tenders from them and electing to award work. After this requirement is fulﬁlled, decision-making processes on awarding orders or subcontractors conform to internal standards and are monitored at the execution stage by those responsible for each project under supervision of the Procurement Department, which follows the whole process through IT means. Monitoring legal obligations (tax and employment) of our subcontractors is subject to detailed follow-up and there is insurance coverage to ensure that the Group is compensated on problems with execution as a result of subcontracting.
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• Quality: it is important to ensure that Group products and services comply with the speciﬁcations and requirements of customers and third parties. In this respect the Group has a quality management system which conforms to ISO 9001:2000 standards and which is geared to ongoing improvement and customer satisfaction. A key element in the quality system is the requirement that our suppliers and subcontractors conform to these quality standards, and there is thus a system for their prior approval. • Health and safety: it is necessary to manage and prevent employment accidents or illnesses of both the Group’s workforce and external personnel from other collaborating undertakings. The Group has an occupational risk prevention system which in 2005 enabled it to obtain OHSAS 18001:1999 certiﬁcation issued by the certiﬁcation body SGS and a culture has been implemented under this heading of “zero accidents”, with accident rates falling year by year. In accordance with the Occupational Risk Prevention Act, Group subsidiaries act through the Joint Prevention Service (“SPM”) which controls application of the safety measures which must mandatorily be observed and prepares the Occupational Risk Prevention Management System (“SGPRL”), in accordance with UNE 81900 and OHSAS 18000 standards. • Environmental: it is fundamental to bring about efﬁcient use of resources which prevent a negative impact by businesses, principally on the surroundings, but also on persons and property. The Group is aware of the environmental impact of the activities it engages in and is therefore responsible to both its customers and to society. For this reason it has an environmental management system principally based on a quality and sustainability indicator management system which permits a more in-depth and detailed awareness of the environmental impacts which it could cause, and takes measures in this respect. Furthermore, training actions of Group employees in this ﬁeld are ongoing as well as collaboration with customers, suppliers, governments and other administrations. In addition, and in compliance with the Environmental Responsibility Act, 26/2007, which incorporates into the Spanish legal system Directive 2004/35/EC, the Group has contracted the corresponding policy covering this environmental risk with a geographical scope covering the European Union. c) Risks connected with the reliability of ﬁnancial-economic information The objective of the Group is to ensure that information used is correct and accurate and permits decisionmaking by both Group executives and third parties.
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The information system is based on own and specific developments (based on the requirements and characteristics of each activity), implemented in all Group companies. The system as a whole is completed by a single periodic information system for all Group companies which enables consolidated ﬁnancial information to be prepared. The reliability of this information is ensured through internal controls, some automatic and others by periodic reviews. The general supervisory functions of the Board Audit Committee include review of Group annual ﬁnancial statements, overseeing compliance with legal requirements and correct application of accounting principles, as well as reviewing the periodic ﬁnancial information which the Board must provide to markets. This function is carried out in an ongoing and accurate manner. d) Financial risks These are those which could principally affect obtaining ﬁnancing at the appropriate time and at a reasonable cost and maximising available ﬁnancial resources. The most important are: • Interest rates. • Financial instruments associated with shares of the Parent Company. • Exchange rates. • Credit. • Liquidity Interest rate risk Variations in interest rates modify future ﬂows of assets and liabilities referenced to variable interest rates. This risk of interest rate changes is particularly signiﬁcant in ﬁnancing infrastructure projects and other projects where their proﬁtability depends on possible variations in interest rates by being directly related to their ﬂows. In accordance with Group estimates regarding the evolution of interest rates and debt structure objectives, hedging operations are carried out by contracting derivatives which mitigate these risks, and a sensitivity analysis is also carried out on them. Hedging carried out covered 37.0% of total Group debt at 31 December 2009, and ﬁxed interest rate debt amounted to 22.6%. The sensitivity of Group proﬁt and loss to an interest rate increase of 0.5%, without taking into account debt covered by hedging instruments and ﬁxed interest debt, would mean an impact of 4,855 thousand euros in the proﬁt attributable to the Parent Company.
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Risk of ﬁnancial instruments associated with shares of the Parent Company In 2007 the Group contracted a ﬁnancial swap referenced to the share price of the Parent Company in order to cover possible loss which could derive from the Incentive Plan described in Section C.22.3. The commitment is to give or receive the result of variation in the price of the shares up to maturity of the derivative in relation to the reference price and to pay a variable interest rate to the ﬁnancial institution while it is in force. During 2009 the market value of the derivative has been recovering in line with positive evolution in the Company’s share price, such that at 31 December 2009 the cumulative negative impact of the swap has been lessened, with the negative market value of the derivative being (11,782) thousand euros and the cumulative impact net of tax effect (8,247) thousand euros. Exchange rate risk The Group operates in the international sphere and is therefore exposed to exchange rate risk as a result of foreign currency transactions. Exchange rate risks principally arise in: • Debt denominated in foreign currency contracted by Group companies. • Payments to be made in international markets for procurements. • Receipts from works referenced to currencies other than the functional currency of the Parent Company or of the subsidiaries which have executed them. In order to mitigate this risk the Group contracts currency derivatives and foreign currency hedges to hedge signiﬁcant future cash ﬂows and operations, in accordance with assumable risk limits. Furthermore, net assets deriving from net investments made in foreign companies whose functional currency is other than the euro are subject to the risk of exchange rate ﬂuctuation on conversion of their ﬁnancial statements in the consolidation process. The amount recorded in the balance sheet at 31 December 2009 under “Translation differences”, within “Valuation adjustments”, amounts to (161,109) thousand euros, ((228,769) thousand euros at 31 December 2008). On other occasions long term assets denominated in currencies other than the euro are ﬁnanced in the same currency in which the asset is denominated for the purpose of obtaining natural hedging.



254



Management Report



2009



The sensitivity analysis of exchange rate risks of ﬁnancial instruments for the principal currencies with which the Group operates has been carried out by simulating a rise in a foreign currency against the euro of +10% with respect to those in force 31 December 2009 and 2008, with the impact being as follows:



Thousands of euros 2009



Currency Proﬁt and loss



Conversion differences



Equity attributed



Minority interests



Total equity



Czech coruna



(57)



(4,776)



(4,833)



(652)



(5,485)



Algerian dinar



(2,070)



-



(2,070)



-



(2,070)



US dollar



(2,913)



(13,051)



(15,964)



(2,037)



(18,001)



Argentine peso



(107)



(876)



(983)



(357)



(1,340)



Chilean peso



1,839



(26,048)



(24,209)



(13,841)



(38,050)



Mexican peso



1,535



(33,251)



(31,716)



(4,535)



(36,251)



-



(54,706)



(54,706)



(36,472)



(91,178)



Qatari riyal



(6,447)



-



(6,447)



-



(6,447)



Total



(8,220)



(132,708)



(140,928)



(57,894)



(198,822)



Brazilian real



Thousands of euros 2008



Currency Proﬁt and loss



Conversion differences



Equity attributed



Minority interests



Total equity



Czech coruna



41



(2,983)



(2,942)



(407)



(3,349)



Algerian dinar



(1,851)



-



(1,851)



-



(1,851)



US dollar



(3,046)



(5,534)



(8,580)



(1,384)



(9,964)



(386)



(1,122)



(1,508)



(458)



(1,966)



Chilean peso



(34)



(21,424)



(21,458)



(7,141)



(28,599)



Mexican peso



89



(16,010)



(15,921)



(2,183)



(18,104)



-



(31,892)



(31,892)



(21,261)



(53,153)



Argentine peso



Brazilian real Qatari riyal



(3,796)



-



(3,796)



-



(3,796)



Total



(8,983)



(78,965)



(87,948)



(32,834)



(120,782)
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If the sensitivity analysis is made by simulating a fall in foreign currency against the euro of 10% with respect to 31 December 2009 and 2008, the impact would be as follows:



Thousands of euros 2009



Currency Proﬁt and loss



Conversion differences



Equity attributed



Minority interests



Total equity



Czech coruna



53



4,343



4,396



592



4,988



Algerian dinar



1,883



-



1,883



-



1,883



US dollar



2,648



11,864



14,512



1,852



16,364



97



796



893



325



1,218



Chilean peso



(1,672)



23,680



22,008



12,583



34,591



Mexican peso



(1,395)



30,229



28,834



4,122



32,956



Argentine peso



Brazilian real



-



49,734



49,734



33,155



82,889



Qatari riyal



5,860



-



5,860



-



5,860



Total



7,474



120,646



128,120



52,629



180,749



Thousands of euros 2008



Currency Proﬁt and loss



Conversion differences



Equity attributed



Minority interests



Total equity



Czech coruna



(37)



2,712



2,675



370



3,045



Algerian dinar



1,682



-



1,682



-



1,682



US dollar



2,769



5,031



7,800



1,258



9,058



Argentine peso



351



1,020



1,371



417



1,788



31



19,476



19,507



6,492



25,999



(81)



14,554



14,473



1,985



16,458



-



28,992



28,992



19,328



48,320



Qatari riyal



3,451



-



3,451



-



3,451



Total



8,166



71,785



79,951



29,850



109,801



Chilean peso Mexican peso Brazilian real



It can be deduced from the foregoing that the greatest exposure to exchange rate risk of the Group takes place with the Brazilian real, the Chilean peso, the Mexican peso, and the US dollar.
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Credit risk Credit risk consists of the likelihood that the counterparty to a contract breaches its contractual obligations giving rise to a ﬁnancial loss. The Group has adopted the policy of trading solely with solvent third parties and obtaining sufﬁcient guarantees to mitigate the risk of ﬁnancial losses in the event of breach. The information regarding its counterparty is obtained through independent business credit organisations, other public sources of ﬁnancial information, and through the information it has from its own relations with customers. The ﬁnancial assets of the Group exposed to credit risk are: • Non-current ﬁxed assets. • Financial hedging instruments. • Trade debtor balances and other accounts receivable. • Current ﬁnancial assets. • Financial assets included in cash and other equivalent liquid assets. The overall amount of Group exposure to credit risk comprises the balances under these headings.The credit risk of ﬁnancial hedging instruments which have a positive fair value is limited in the Group, since derivatives are contracted with highly solvent institutions with good credit ratings and no counterparty holds a signiﬁcant percentage of the total credit risk. Customer balances for sales and provision of services comprise a large number of customers from different sectors and geographical areas, with a predominance of national public customers representing 32.8% of the total. In all cases an assessment is made, prior to contracting, which includes a solvency study and, during execution of contracts, ongoing monitoring of the evolution of debt and a review of amounts recoverable, with value corrections made where necessary. Liquidity risk Liquidity risk deriving from ﬁnancing requirements of activities as a result of timing imbalances between source and requirement of funds is managed by the Group by maintaining an adequate level of cash and negotiable securities and contracting and maintaining sufﬁcient ﬁnancing lines.
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In order to improve this liquidity position, the Group acts with: • Trade debtors and other accounts receivable by active collection management with customers. • Optimising the ﬁnancial position of companies through ongoing monitoring of cash forecasts. • Managing the contracting of ﬁnancing lines through capital markets. At 31 December 2009 the Group showed in Note C.16 the debt maturity timetable which, for 2010, amounts to 1,060,658 thousand euros. The liquidity position of the Group at 31 December 2009 comprised: • Current ﬁnancial assets in the amount of 317,604 thousand euros. Current ﬁnancial assets include reserve accounts of certain concessionaire companies in the amount of 235,312 thousand euros, with restricted availability, destined for debt servicing. • Cash and other equivalent liquid assets in the amount of 688,641 thousand euros. • Credit and discount lines available in the amount of 1,180,418 thousand euros. This position, combined with cash generation from operating activities minimises the Group’s liquidity risk. e) Risks connected with ethical standards of action. After the year-end the Board of Directors of the Company approved a Code of Ethics systemising and regulating in detail the conduct rules imposed by the Company for compliance by both governing bodies and employees of the Group in the ﬁelds, amongst others, of: • Human rights, basically in certain sensitive areas in this field in which the Company has regular operations. • Corruption, at both public and private levels. The Code will be available to all employees on the Company’s website. The Code provides a channel for announcements in accordance with normal patterns for this type of procedure, which has been made open to all parties in the interests of the Company as well as employees. D.2 Indicate whether during the financial year any of the different types of risk have materialised (operational, technological, financial, legal, reputational, fiscal, etc.) which affect the Company and/or its Group: Yes No
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If so, indicate the circumstances which have given rise to them and whether the control system established functioned: Risk materialised in the ear -



Circumstances giving rise to it -



Functioning of the control system -



D.3. Indicate whether there is any committee or other corporate body responsible for establishing and supervising these control devices: Yes



X



No



If so, detail their functions: Name of the committee or body



Description of functions



Audit and Compliance Committee



Supervising the internal audit services of the Company, ascertaining and verifying the adequacy and integrity of the ﬁnancial information processed and that of internal control systems and reviewing the appointment and replacement of those responsible for them.



D.4. Identification and description of processes for compliance with the different regulations which affect your Company and/or its Group: The Company does not engage in activities in regulated markets.



E. General Meeting E.1. Indicate and detail, if any, differences from the system of minima laid down by the Companies Act with respect to the quorum for constitution of General Meetings: Yes No



X



E.2. Indicate and detail, if any, differences with the quorum provisions of the Companies Act for passing corporate resolutions: Yes No



X
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E.3. List the rights of shareholders in relation to General Meetings which are different from those laid down in the Companies Act: There are no rights different from those covered in the Companies Act. E.4. Indicate any measures taken to encourage the participation by shareholders at General Meetings: Section 40 of the Board Regulations and the Shareholders General Meeting Regulations provide that the Board of Directors shall promote informed participation by shareholders at General Meetings and take such measures as may be appropriate to facilitate effective exercise by the Shareholders General Meeting of its functions in accordance with the law and Articles of Association. In particular, the Board of Directors will adopt the following measures: - Efforts will be made to make all information legally required and that which, even if not required, may be of interest and be reasonably provided, available to shareholders prior to the Meeting. - It will diligently meet requests for information made to it by shareholders prior to the General Meeting. - It will with similar diligence deal with questions put to it by shareholders when the General Meeting is held. - It will ensure that matters proposed to the General Meeting are voted in an orderly and separate manner, giving shareholders the opportunity to take part in order to express their opinion on each of the matters submitted for voting. E.5. Indicate whether the position of Chairman of the General Meeting coincides with that of Chairman of the Board of Directors. Detail any measures to ensure the independence and proper functioning of the General Meeting: Yes



X



No



In accordance with the provisions of Article 23.e) of the Articles of Association of the Company and the Shareholders General Meeting Regulations, the Chairman of the Board of Directors will preside the General Meeting.
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Detail the measures



1. The Chairman will conduct debates and speeches by shareholders in order that the meeting takes place in an orderly manner and is of reasonable duration. He may call shareholders to order who are offensive to persons or institutions, use unsuitable language or depart from the matter giving rise to their speech. He may further restrict the time of speeches. 2. The Chairman will decide whether shareholders speak on conclusion of the debate on each item or when they have all or a block of them been debated. 3. The Chairman will ensure that matters proposed to the General Meeting are voted on in an orderly and separate manner, giving an opportunity to shareholders to express their opinion on each of the matters submitted for voting. 4. The Chairman will decide whether voting takes place after each matter is debated or after they have all been debated, but in the latter case always with separate voting on each proposal submitted to the General Meeting. 5.- The Chairman will decide the order in which different proposals are voted on in relation to a particular item on the agenda. On approval of a proposal, all those which are incompatible with it will be excluded.



E.6. Indicate any modifications introduced during the year in the General Meeting Regulations: During the 2009 ﬁnancial year no modiﬁcations of these Regulations were approved. E.7. Indicate details of attendance at General Meetings held in the year to which this report relates : DETAILS OF ATTENDANCE Date of General Meeting



% attendance



% attendance by proxy



% by remote voting Electronic votes



Total Others



05/05/2009



51.997



13.989



-



-



26/11/2009



52.364



15.253



-



-



70.986 (*) 67.618



* Includes own shares



E.8. Briefly indicate resolutions passed at General Meetings held in the year to which this report relates and percentage voting by which each resolution was passed: 1.- Ordinary General Meeting of 5 May 2009 One.- Approval of the Annual Financial Statements, comprising balance sheet, income statement, statement of changes in equity, statement of cash ﬂows and notes to the ﬁnancial statements, and Management Report for the ﬁnancial year ending 31 December 2008, of both the Company and its Consolidated Group. This proposal had a favourable report from the Audit and Compliance Committee. It was approved with abstention of 909,266 shares and votes in favour of the remaining 56,823,039 shares, representing 98.425% of shares with voting rights.
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Two.- Approval of the proposal for distribution of proﬁt of the Company for the 2008 ﬁnancial year. This proposal had a favourable report from the Audit and Compliance Committee. It was approved with the abstention of 3,825 shares and votes in favour of the remaining 57,728,480 shares, representing 99.993% of shares with voting rights. Three.- Approval of management of the Board of Directors of the Company during the 2008 ﬁnancial year. This proposal had a favourable report from the Audit and Compliance Committee. It was approved with the abstention of 5,444 shares and votes in favour of the remaining 57,726,861 shares, representing 99.991% of shares with voting rights. Four.- Re-election of Deloitte, S.L. as auditors of OBRASCON HUARTE LAIN, S.A. and its Consolidated Group for a further period of one year, between 1 January and 31 December 2009, in accordance with Section 204 of the Companies Act. This proposal had a favourable report from the Audit and Compliance Committee. It was approved with the abstention of 5,319 shares and votes in favour of the remaining 57,668,418 shares, representing 99.890% of shares with voting rights. Five.- Authorisation for the Board of Directors of the Company, in accordance with Section 75.1 of the Companies Act, to acquire shares of the Company itself pursuant to any mode of transfer allowable by law, either directly or through a subsidiary or associate company up to the maximum amount permitted by law. The authorisation to be granted for a period of 18 months and shares may be acquired at a maximum price of 30 euros per share with no lower price limit established. In accordance with the provisions of Section 75.1 of the Companies Act, the shares acquired may be used for delivery to employees or directors of the Company in accordance with their remuneration or as a result of option plans which have been duly resolved. To render without effect, insofar as not used, the authorisation granted in this respect by the Ordinary General Meeting held on 20 May 2008. This proposal had a favourable report from the Audit and Compliance Committee. It was approved with the abstention of 5,319 shares, votes against of 445 and votes in favour of the remaining 57,726,541 shares, representing 99.990% of shares with voting rights. Six.- In accordance with the report prepared by the Board of Directors for the purposes laid down by Section 144 of the Companies Act, to reduce the capital of the Company by the redemption of own shares acquired by the Company in execution of the Share Repurchase Programme approved by the Board of Directors at its meeting of 10 October 2008 in accordance with the provisions of Regulation EC 2273/2003. Speciﬁcally, it was proposed to redeem the own shares acquired by the Company up to and including 5 May 2009, the date planned for holding
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the Meeting in the ﬁrst instance and in any event up to a maximum of 4,374,603 ordinary shares, equivalent to 5% of share capital. The capital reduction to take place charged to freely available reserves of the Company with a reserve created, pursuant to Section 167.3 of the Companies Act, in an amount equivalent to the nominal value of the shares effectively redeemed, i.e. a maximum amount of 2,624,761.8 euros. To delegate to the Board of Directors the powers necessary to execute the foregoing resolution on one or more occasions, establishing the effective date or dates of the resolution, within a maximum period of one year from this resolution and executing such notarised public or private documents as may be required and to give a new wording to Article 5 of the Articles of Association of the Company in order to reﬂect the new paid up share capital after redemption of the ordinary shares referred to by this resolution. It was approved with the abstention of 5,319 shares, votes against of 445 and votes in favour of the remaining 57,726,541 shares, representing 99.990% of shares with voting rights. Seven.six years.



7.1 To re-elect Mr. Rafael Martín de Nicolás Cañas as director of the Company for a period of



It is recorded that Mr. Martín de Nicolás has the status of Chief Executive of the Company and consequently for legal purposes, the Articles of Association and the applicable principles and standards of Good Governance, he has the status of Executive Director. This proposal had a favourable report from the Appointments and Remuneration Committee. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.2 To re-elect Mr. Jose Luis García-Villalba González as director of the Company for a period of six years. Mr. García Villalba does not occupy any executive position in the Company, his appointment is not made at the proposal of any shareholder group and was proposed pursuant to report of the Appointments and Remuneration Committee with the status of independent director for legal purposes, the Articles of Association and the applicable standards and principles of Good Governance. It is recorded that re-election of the said independent director took place without the need for votes in respect of the shares belonging to the Villar Mir Group, which are cast solely to the extent necessary in order that the resolution has an absolute majority of shares represented at the General Meeting. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.3 To re-elect the company SAAREMA Inversiones, S.A. as director of the Company for a period of six years. Its appointment was not made at the proposal of any shareholder group and it was proposed by report of the Appointments and Remuneration Committee with the status of independent director for legal purposes, the Articles of Association and the applicable standards of Good Governance.
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It is recorded that re-election of the said independent director took place without the need for votes in respect of the shares belonging to the Villar Mir Group, which were cast solely to the extent necessary in order that the resolution has an absolute majority of shares represented at the General Meeting. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.4 To re-elect Mr. Luis Solera Gutiérrez as director of the Company for a period of six years. Mr. Solera does not occupy any executive position in the Company, his appointment was not made on the proposal of any shareholder group and was proposed pursuant to report of the Appointments and Remuneration Committee with the status of independent director for legal purposes, the Articles of Association and the applicable standards of Good Governance. It is recorded that re-election of the said independent director took place without the need for votes in respect of the shares belonging to Villar Mir Group, which were cast solely to the extent necessary in order that the resolution has an absolute majority of shares represented at the General Meeting. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.5 To re-elect Mr. Jaime Vega de Seoane y Azpilicueta as director of the Company for a period of six years. Mr. Vega de Seoane does not occupy any executive position in the Company, his appointment was not made on the proposal of any shareholder group and was proposed pursuant to report of the Appointments and Remuneration Committee with the status of independent director for legal purposes, the Articles of Association and the applicable standards of Good Governance. It is recorded that re-election of the said independent director took place without the need for votes in respect of the shares belonging to Villar Mir Group, which were cast solely to the extent necessary in order that the resolution has an absolute majority of shares represented at the General Meeting. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.6 To re-elect Mr. Juan-Miguel Villar Mir as director of the Company for a period of six years. It is recorded that the re-election of Mr. Villar Mir was proposed by Inmobiliaria Espacio, S.A., a company belonging to the Villar Mir Group, in representation of its shareholder interests, and therefore for legal purposes, the Articles of Association and the applicable standards and principles of Good Governance he will have the status of external representative director of the Villar Mir Group. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights.
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7.7 To re-elect Mr. Juan Villar-Mir de Fuentes as director of the Company for a period of six years. It is recorded that the re-election of Mr. Villar-Mir de Fuentes was proposed by Inmobiliaria Espacio, S.A., a company belonging to the Villar Mir Group, in representation of its shareholder interests, and therefore for legal purposes, the Articles of Association and the applicable standards and principles of Good Governance he will have the status of external representative director of the Villar Mir Group. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.8 To re-elect Mr. Javier López Madrid as director of the Company for a period of six years. It is recorded that the re-election of Mr. López Madrid was proposed by Inmobiliaria Espacio, S.A., a company belonging to the Villar Mir Group, in representation of its shareholder interests, and therefore for legal purposes, the Articles of Association and the applicable standards and principles of Good Governance he will have the status of external representative director of the Villar Mir Group. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. 7.9 To re-elect Mr. Tomás García Madrid as director of the Company for a period of six years. It is recorded that the re-election of Mr. García Madrid was proposed by Inmobiliaria Espacio, S.A., a company belonging to the Villar Mir Group, in representation of its shareholder interests, and therefore for legal purposes, the Articles of Association and the applicable standards and principles of Good Governance he will have the status of external representative director of the Villar Mir Group. It was approved with the abstention of 60,292 shares, votes against of 5,086,764 and votes in favour of the remaining 52,585,249 shares, representing 91.085% of shares with voting rights. Eight.- To approve the report on directors’ remuneration policy drawn up by the Board of Directors at its meeting on 31 March 2009. This proposal had a favourable report from the Appointments and Remuneration Committee. It was approved with the abstention of 1,658,596 shares, votes against of 931,248 and votes in favour of the remaining 55,142,461 shares, representing 95.514% of shares with voting rights. Nine.- To approve the report issued by the Board of Directors at its meeting on 31 March 2009 on the matters referred to by Section 116 bis of the Securities Market Act. This proposal had a favourable report from the Audit and Compliance Committee. It was approved with the abstention of 1,244,911 shares, votes against of 297,429 and votes in favour of the remaining 56.189.965 shares, representing 97.329% of shares with voting rights.
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Ten.- Expressly to empower the Chairman, Secretary and Deputy Secretary to the effect that any thereof with such powers as may be necessary by law may appear before Notary Public to notarise the resolutions passed and take such steps as may be necessary to bring about the registration thereof as appropriate in the corresponding public registries and to carry out the necessary ﬁling of annual ﬁnancial statements in the Commercial Registry, and if necessary execute such documents of clariﬁcation or rectiﬁcation of the initial documents and, as the case may be, request partial registration based on the verbal or written classiﬁcation made by the Commercial Registry. The Board of Directors was further authorised, in relation to the resolutions subject to registration in the Commercial Registry, to introduce such clariﬁcations or rectiﬁcations as may be necessary in order to bring about registration of the said resolutions. It was approved with the abstention of 4,145 shares, votes against of 469,896 and votes in favour of the remaining 57,258,264 shares, representing 99.179% of shares with voting rights. Eleven.- To approve Minutes of the Shareholders Ordinary General Meeting. It was approved with the abstention of 3,950 shares, votes against of 455,712 and votes in favour of the remaining 57,272,643 shares, representing 99.204% of shares with voting rights. 2.- Extraordinary General Meeting of 26 November 2009 One.- In accordance with the proposal of the Board of Directors it was resolved, pursuant to the provisions of the general regime governing the issue of debentures and Section 319 of the Commercial Registry Regulations, to delegate power to it to issue non-convertible ﬁxed income securities in accordance with the following terms and conditions: 1. Securities subject to issue: The securities which the Board is authorised to issue may be simple debentures, bonds or other ﬁxed income securities of similar nature and non-convertible. 2. Period of delegation: The securities may be issued on one or more occasions at any time within a maximum period of ﬁve years from the date of passing this resolution. 3. Maximum amount of the delegation: The total amount of the issue or issues of securities resolved pursuant to this delegation may not exceed THREE THOUSAND MILLION EUROS or its equivalent in other currency. 4. Scope of delegation: Pursuant to the delegation of powers hereby resolved the Board of Directors may determine the following non-exhaustive matters:
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(a) The amount, always within the overall quantitative limit set out. (b) The place of issue –domestic or foreign– and currency, and in the event that it is foreign its equivalent in euros. (c) The denomination, whether bonds or debentures or any other allowed by law. (d) The date or dates of issue, the number of securities and their nominal value, as appropriate. (e) The interest rate, dates and coupon payment procedures. (f) Their nature as perpetual or redeemable and in the latter case the redemption period and maturity date. (g) The repayment rate, premiums and batches. (h) The guarantees. (i) The manner of representation, by certiﬁcates or book entry. (j) To request, as appropriate, admission to trading on ofﬁcial or unofﬁcial secondary markets, whether organised or not, and domestic or foreign, of the securities issued subject to the requirements laid down in each case by current legislation, and any other condition of the issue in general. (k) To designate the Trustee, as appropriate, and approve the basic rules governing legal relations between the Company and the syndicate of holders of the securities issued. 5. Shareholder information: The Board of Directors shall, in successive General Meetings of the Company held, inform shareholders of the use which has been made, as the case may be, at that time of the delegation of powers referred to by this resolution. 6. Listing of the securities: The Company shall apply for admission to trading on ofﬁcial or unofﬁcial secondary markets, whether organised or not, and domestic or foreign, of the ordinary debentures, bonds or other nonconvertible securities of similar nature which are issued pursuant to this delegation, with the Board authorised to take the steps and actions necessary for admission to listing with the competent bodies of the different domestic or foreign securities markets. For the purposes of Section 27 of the Exchange Regulations it is expressly recorded that in the event that there is subsequent application for exclusion from listing of the securities issued pursuant to this delegation, it must be carried with the same formalities as those referred to by the said Section, and in such event the interests of bondholders who object or do not vote for the resolution shall be secured, complying with the requirements laid down by the Companies Act and related provisions, all in accordance with the provisions of the said Exchange Regulations and the Securities Market Act and its implementing provisions. It is further resolved to render without effect, in the part not utilised, the delegation resolution for issue of ﬁxed income securities passed by the Ordinary Shareholders General Meeting of the Company on 20 May 2008. The resolution was approved with the abstention of 25,000 shares, votes against of 2,125 shares and votes in favour of the remaining 56,174,914 shares, representing 99.952% of shares with voting rights.
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Two.- To approve delegation of powers to the Board of Directors of the Company, pursuant to Section 153.1.b) of the Companies Act, to resolve on one or more occasions to increase the capital of the Company, with preferential subscription rights. In this respect it was resolved to authorise the Board of Directors as fully as may be necessary by law, in accordance with the provisions of Section 153.1.b) of the Companies Act, to increase the capital of the Company without prior consultation of the General Meeting on one or more occasions and at any time within a period of ﬁve years from the date of holding this General Meeting, by the maximum laid down by law, i.e. 24,935,235 euros, equivalent to one half of current share capital, by the issue of new shares, with or without premium, with the counter value of the new shares to be issued being contributions in cash with preferential subscription rights. It may furthermore ﬁx the terms and conditions of the capital increase, freely offer the new shares not subscribed for in the preferential subscription period, provide that in the event of incomplete subscription capital shall be increased solely by the amount of shares subscribed for, and give a new wording to the Article of the Articles of Association of the Company relating to share capital. It may furthermore apply for admission to trading on ofﬁcial domestic or foreign organised secondary markets of the new shares issued pursuant to this delegation, with the Board being authorised to take the steps and actions necessary for admission to listing with competent bodies of the different domestic or foreign securities markets. This resolution was approved with votes against of 183,764 shares and votes in favour of the remaining 56,018,275 shares, representing 99.673% of shares with voting rights. Three.- Expressly to authorise the Chairman, Secretary and Deputy Secretary to the effect that any one thereof with the powers necessary by law may appear before Notary Public to notarise the resolutions passed and take such steps as may be necessary until bringing about the registration thereof as appropriate in the corresponding public registries. The Board of Directors is further authorised in relation to the resolutions subject to registration in the Commercial Registry to make such clariﬁcations or rectiﬁcations as may be necessary until bringing about registration of the said resolutions. It was approved with the abstention of 2,000 shares, votes against of 125 shares and votes in favour of the remaining 56,199,914 shares, representing 99.996% of shares with voting rights. Four.- To approve the Minutes of the Shareholders Ordinary General Meeting. It was approved with the abstention of 2,125 shares and votes in favour of the remaining 56,199,914 shares, representing 99.996% of shares with voting rights.
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E.9. Indicate whether there are any restrictions in the Articles of Association establishing a minimum number of shares necessary to attend General Meetings: Yes No



X



Number of shares necessary to attend the General Meeting



1 share



E.10. Indicate and justify the policies followed by the Company in relation to delegation of votes at General Meetings: In accordance with Section 9 of the General Meeting Regulations shareholders are provided with attendance cards through share depositary bodies in the normal manner, which expressly refer to the information made available to shareholders and the proposals made by the Board of Directors, or other shareholders as the case may be, in relation to each of the items on the agenda in order to facilitate instructions to representatives when shareholders designate a proxy to attend the General Meeting. Shareholders may grant proxies for attendance at the General Meeting to any person, whether or not a shareholder. Public requests for proxy votes made by the Board of Directors or by any of its members must in detail justify the manner in which the proxy will vote in the event that the shareholder does not give instructions and, as appropriate, disclose the existence of conﬂicts of interest. The rules regulating functioning of the General Meeting do not prohibit splitting voting by those attending the General Meeting who represent more than one shareholder, therefore including ﬁnancial intermediaries. The Board of Directors has not made use of this power since the Company has been listed on securities markets. E.11. Indicate whether the Company is aware of the policy of institutional investors for participating or otherwise in decisions by the Company: Yes No



X



Describe the policy -
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E.12. Indicate the address and manner of accessing the content of corporate governance on its website: The address is www.ohl.es. Access can be gained from the homepage to the heading entitled “Corporate Governance”. By clicking on it, amongst other sections the “Annual Report on Corporate Governance” will appear.



F. Degree of adherence to corporate governance recommendations Indicate the degree to which the Company follows with Uniﬁed Code Recommendations. If any are not complied with, explain the recommendations, rules, practices or criteria which the Company applies: 1. The Bylaws of listed companies do not limit the maximum number of votes which a single shareholder can cast nor contain other restrictions which obstruct acquisition of control of the Company by acquisition of its shares in the market. See subsections: A.9 , B.1.22 , B.1.23, E.1 and E.2. It complies



Explain



2. When the parent company and the subsidiary company are stock market listed, they both publicly and accurately deﬁne: a) The type of activity they engage in and possible business relations between them as well as between the subsidiary and other group companie. b) The mechanisms provided to resolve possible conﬂicts of interest which may arise. See subsections: C.4 and C.7 It complies



It complies partially



Explain



Not applicable



3. Even though not expressly required by company law, operations involving a structural modiﬁcation of the Company, and in particular the following, are submitted for approval by the General Shareholders Meeting: a) Transformation of listed companies into holding companies by “subsidiarisation” or incorporation in controlled entities of essential activities carried out up to that time by the Company itself, even though it maintains full control over them. b) The acquisition or disposal of key operating assets when it involves an effective modiﬁcation of Company´s corporate purpose.
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c) Operations whose effect is equivalent to that of liquidation of the Company.



It complies



It complies partially



Explain



4. Detailed proposals of resolutions to be adopted at the General Shareholdesrs Meeting, including the information referred to by recommendation 28, are made public at the time of publishing the announcement convening the General Meeting: It complies



Explain



5. At the General Shareholdesrs Meeting there is separate voting on those matters which are substantially independent in order that shareholders can separately exercise their voting preferences, this rule shall apply in particular to: a) To the appointment or ratiﬁcation of directors, who must be subject to individual voting. b) In the case of modiﬁcations to the bylaws, to each article or groups of articles which are substantially independent. See subsection: E.8 It complies



It complies partially



Explain



6. Companies allow vote splitting in order that ﬁnancial intermediaries who are accredited as shareholders but act on behalf of different clients can cast their votes in accordance with the instructions of the latter: See subsection: It complies



E.4 Explain



7. The Board of Directors carries out its functions with unity of purpose and independence of judgement, dispenses the same treatment to all shareholders and is guided by the Company´s best interest, taken as sustained maximisation of the ﬁnancial value of the undertaking. It further ensures that in its relations with interest groups (stakeholders) the undertaking abides by laws and regulations; it complies in good faith with its obligations and contracts; it respects good practices and customs sectors or territories where itdoes business; and it observes those additional social responsibility which it has accepted voluntarily.



It complies



It complies partially



Explain
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8. That the Board, as core of its mission, approves the Company´s strategy and organisation necessary for its implementation and supervises and controls compliance by management with the objectives laid down and respects the objects and Company´s interests. And to this end the full Board reserves the right to approve: a) The Company´s general policies and strategies in particular: i) ii) iii) iv) v) vi) vii)



The strategic or business plan and annual management objectives and annual budgets. Investment and ﬁnancing policy. Deﬁnition of the structure of the corporate group. Corporate governance policy. Corporate social responsibility policy. Compensation and performance evaluation policy for senior executives. Risk control and management policy and periodic monitoring of internal reporting and control systems. viii) Dividend policy and treasury shares policy, and in particular limits thereon. See subsections: B.1.10, B.1.13, B.1.14 and D.3 b) The following decisions: i)



At the proposal of the Company Chief Executive, the appointment and possible removal of senior executives and their indemnity clauses.



See subsection: B.1.14. ii) The remuneration of directors, and in the case of executives, additional compensation for their executive functions and other terms and conditions which their contracts must contain. See subsection: B.1.14. iii) The ﬁnancial information which, as a result of its listed status, the Company must periodically disclose. iv) Investments or operations considered strategic by virtue of their amount or special characteristics, unless their approval is the responsibility of the General Shareholders Meeting. v) The creation or acquisition of shares in special purpose entities or those domiciled in countries or territories with the status of tax haven, and any other transactions or operations of similar nature which as a result of their complexity could reduce the transparency of the Group. c) Transactions which the Company carries out with directors, signiﬁcant shareholders or Shareholders with Board representation or with persons related thereto (“related- party transactions”).
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However, this authorisation of the Board shall be deemed unnecessary, in those related – party which simultaneously fulﬁl the three following conditions: 1. They are carried out by standard from agreements applied on an across the board basis to a large number of clients. 2. They are carried out market rates basis by the person acting as supplier of the goods or services in question. 3. Their amount does not exceed 1% of the Company annual revenues. It is recommended that the Board approve related -party on prior favourable report from the Audit Committee or, as the case may be, any other to which this function has been entrusted and that directors affected by them, as well as not exercising or delegating their voting rights, absent themselves from the meeting room whilst the Board deliberates and votes on the matter. It is recommended that the functions attributed here to the Board are attributed without the possibility of delegation, other than those referred to in letters b) and c), which may be delegated to the Executive Committee in urgent cases with subsequent ratiﬁcation by the full Board. See subsections: C.1 and C.6 It complies



It complies partially



Explain



9. The Board has the necessary dimensions to achieve effective and participative functioning which makes it advisable that its size is no less than ﬁve nor greater than 15 members: See section: B.1.1 It complies



Explain



10. External property and independent directors constitute a large majority of the Board and the number of executive directors is the minimum necessary, taking into account the complexity of the corporate group and the ownership interests they control. See subsections: A.2 , A.3, B.1.3 and B.1.14. It complies



It complies partially



Explain
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11. If there is any non executive director who cannot be considered representative or independent, the Company explains the circumstances and the connections thereof, whether with the Company and its executives or with its shareholders. See section: B.1.3 It complies



Explain



Not applicable



12. Within non executive directors, the relating between the number of property members and propertory directors reﬂects the existing proportion between the capital represented on the Board property directors and the remainder or the Company´s capital. This principle of strict proportionality may be attenuated, such that the weight of representative directors is greater than that which would correspond to the total percentage capital which they represent: 1. In large capital companies in which there are few or no shareholdings which have the legal status of major, but there are shareholders with blocks of shares of high absolute value. 2. In the case of companies in which there are many shareholders represented on the Board but not otherwise related. See sections: B.1.3 , A.2 and A.3 It complies



Explain



13. The number of independent directors represent at least one third of all board members. See section: B.1.3 It complies



Explain



14. The nature of each director is explained by the Shareholders General Meeting which must make or ratify the appointment thereof and it is conﬁrmed or, as the case may be, revised annually in the Annual Corporate Governance Report on prior veriﬁcation by the Appointments Committee, and the said Report also explains the reasons why representative directors have been appointed at the request of shareholders whose shareholding is less than 5% of capital and the reasons explained as to why formal requests have not been met, as the case may be, for a presence on the Board from shareholders whose shareholdings are equal to or less than that of others at whose request representative directors have been designated. See sections: B.1.3 and B.1.4 It complies
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15. When women directors are few or non existent the Board explains the reasons and initiatives adopted to correct the situation, and in particular the Appointments Committee ensures that when new vacancies arise: a) The process of ﬁlling Board vacancies has no implicit bias against women candidates. b) The Company deliberately seeks and includes women amongst potential candidates who fulﬁl the professional proﬁle sought. See sections: B.1.2, B.1.27 and B.2.3. It complies



It complies partially



Explain



Not applicable



16. The Chairman, being responsible for effective functioning of the Board of directors, ensures that directors receive sufﬁcient prior information, stimulates debate and active participation by directors during Board meetings, ensuring that they can freely adopt positions and express opinions, and organises and coordinates with the chairpersons of the relevant Committees a periodic evaluation of the Board and of the Managing Director or Chief Executive, as the case may be. See section: B.1 42 It complies



It complies partially



Explain



17. When the Chairman of the Board is also the Chief Executive of the Company, one of the independent directors is authorised to request that the Board be convened or the inclusion of new points on the agenda in order to coordinate and echo the concerns of the non - executive directors and to lead the Board´s evaluation of the Chairman. See section: B.1.21 It complies



It complies partially



Explain



Not applicable



18. The Secretary of the Board particularly ensures that the Board´s actions: a) Conform to the letter and spirit of laws and its regulations, including those approved by regulatory agencies. b) Conform to the Company bylaws and the Regulations of the General Shareholder´s Meeting, of the Board of director´s and others. c) Are informed by those Good governance recommendations of the Uniﬁed code that the company has subscribed to.
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In order to safeguard independence, impartiality and professionalism of the Secretary, the appointment and removal thereof is subject to report by the Appointments Committee and approved by the full Board meeting, and the said appointment and removal procedure is recorded in the Board´s Regulations. See section: B.1.34 It complies



It complies partially



Explain



19. The Board should meet with the necessary frequency to effectively carry out its functions, in accordance with a calendar and agendas set at beginning of the year, and each director can propose other items on the agenda not initially provided. See section: B.1.29 It complies



It complies partially



Explain



20. Non-attendance by directors is reduced to essential cases and quantiﬁed in the Annual on Corporate Governance Report; and if representation is essential, it is given with instructionsal de Gobierno Corporativo. Y que si la representación fuera imprescindible, se conﬁera con instrucciones. See sections: B.1.28 y B.1.30 It complies



It complies partially



Explain



21. When directors or the Secretary express concerns regarding any proposal or, in the case of directors, regarding the progress of the Company, and such concerns are not resolved in the Board, at the request of the person who has stated them, this is recorded in the minutes.



It complies



It complies partially



Explain



Not applicable



22. The full Board annually evaluates: a) The quality and efﬁciency of the board´d operation. b) Based on the report which is sent to it by the Appointments Committee, performance of his functions by the Chairman of the Board and by the Chief Executive of the Company. c) The performance of its Committees, based on the report which they send to it.
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See section: B.1.19 It complies



It complies partially



Explain



23. All directors should be able to exercise to their right to obtain additional information they consider necessary regarding matters within the Board´s competence.Unless the bylaw or Board Regulations otherwise provide, they address their request to the Chairman or Secretary of the Board. See section: B.1.42 It complies



Explain



24. All directors should be entitled to call on the Company the advice necessary to comply with their duties, and the Company provides adequate channels to exercise this right, extending in special circunstances to external assistance at the Company´s expense. See section: B.1.41 It complies



Explain



25. Companies establish an orientation programme providing new directors with rapid and sufﬁcient knowledge of the undertaking and its rules of corporate governance. And they also offer directors knowledge-updating programmes when circumstances so advise. It complies



It complies partially



Explain



26. Companies should require their directors devote the necessary time and effort to their duties in order to carry them out effectively, and consequently: a) Directors should apprise the Appointments Committee of their other professional obligations in case they could interfere with the dedication required. b) Companies should lay down rules about the number of boards of which its directors can form part. See sections: B.1.8, B.1.9 and B.1.17 It complies



It complies partially



Explain
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27. The proposal for appointment or renewal of directors which the board submits to the General Shareholders Meeting and their provisional appointment by co-opting is approved by the Board: a) On proposal of the Appointments Committee, in the case of independent directors. b) Subject to a report from the Appointments Committee in the case of other directors. See section: B.1.2 It complies



It complies partially



Explain



28. Companies publicise through their website and keep the following information up to date regarding their directors: a) Professional experience and background. b) Directors ships held in other companies, whether or not listed companies. c) An indication of the director´s classiﬁcations as executive, proprietary or independent , indicating in the case of representative directors the shareholder which they represent or with which they have connections. d) Date of their ﬁrst and subsequent appointments as Company director. e) Shares of the Company and options over them which they hold.



It complies



It complies partially



Explain



29. Independent directors do not remain as such for a continuous period exceeding 12 years. See section: B.1.2 It complies



Explain



30. Propietary directors submit their resignation when the shareholder which they represent sells its shareholding in full. they also do in the corresponding number when the said shareholder reduces its shareholding to a level which requires a reduction in the number of its propietary directors. See sections: A.2, A.3 and B.1.2 It complies
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31. The Board of Directors should not propose the removal of any independent director before expiry of the period pursuant to the bylaws for which the same has been appointed in the absence of good cause, found by the Board on prior report from the Appointments Committee. In particular it will be deemed that there is good cause when the director has breached the duties inherent in the position thereof or becomes subject to any of the circumstances described in Part 5 of Section III of deﬁnitions of this Code. The removal of independent directors may also be proposed following takeover bids, mergers or other similar corporate operations which involve a change in the Company´s capital structure when the said changes in the structure of the Board are advised by the principle of proportionally indicated in Recommendation 12. See sections: B.1.2, B.1.5 and B.1.26 It complies



Explain



32. Companies should establish rules obliging directors to report on, and resign as the case may be, in those circumstances which could prejudice the creditworthiness and reputation of the Company, and in particular obliges them to report to the Board criminal proceedings in which they appear as accused, as well as subsequent procedural situations. If a director is processed or an order issued against the same to commence an oral hearing for any of the offences indicated in article 124 of the Companies law, the Board examines the case as soon as possible, and in the light of the speciﬁc circumstances decides whether or not the director should continue in ofﬁce, The Board gives a reasoned account of the foregoing in the Annual on Corporate Governance Report. See sections: B.1.43 and B.1.44 It complies



It complies partially



Explain



33. All directors should express their opposition when they consider that a decision-making proposal submitted to the Board could be contrary to the corporate interests, and the same happens in particular on the part of independent and other directors not affected by the potential conﬂict of interest, in the case of decisions which could prejudice shareholders not represented on the Board. When the Board takes material or reiterated decisions on which the director has formulated serious reservations, the latter draws the appropriate conclusions and, if electing to resign, explains the reasons in the letter to which the following recommendation relates. This recommendation also extends to the Secretary of the Board, even if not a director.



It complies



It complies partially



Explain



Not applicable
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34. When, either by resignation or for other reason, a director ceases in his ofﬁce before the end of his mandate, the same explains the reasons in a letter to be sent to all members of the Board, and without prejudice to the said departure being notiﬁed as a signiﬁcant event, an account is given of the reason for the departure in the Annual Report on Corporate Governance. See section: B.1.5 It complies



It complies partially



Explain



Not applicable



35. The Company´s remuneration policy approved by the Board of directors pronounces on at least the following questions: a) Amount of ﬁxed components with a breakdown, as the case may be, of allowances for participating on the Board and its Committees and an estimate of the annual ﬁxed remuneration which they give rise to. b) Variable remuneration components, including in particular: i)



Type of directors to whom they apply, and explanation of the relative importance of the variable remuneration items with respect to ﬁxed items. ii) Criteria for assessing results on which any right to remuneration in shares, share options or any variable component is based. iii) Fundamental parameters and basis of any system of annual bonuses or other non-cash beneﬁts, and iv) An estimate of the absolute amount of variable remuneration to which the proposed remuneration plan will give rise based on the degree of compliance with targets or hypotheses which it takes as reference. c) Principal characteristics of beneﬁt systems (e.g. supplementary pensions, life insurance and similar) with an estimate of their amount or equivalent annual cost. d) Terms and conditions which contracts must conform to of those exercising senior management functions as executive directors, which must include: i) Duration. ii) Notice periods, and iii) Any other provisions relating to premiums for contracting and compensation, or golden parachutes for early termination of the contractual relationship between the Company and the executive director. See section: B.1.15 It complies
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It complies partially



Explain
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36. Remuneration by delivery of shares in the Company or companies in the Group, share options or instruments referenced to share value, variable remuneration linked to performance of the Company or beneﬁt systems are circumscribed to executive directors. This recommendation will not extend to the delivery of shares when it is conditional on directors holding them until their departure as director. See sections: A.3, B.1.3 It complies



Explain



37. The remuneration of external directors is that necessary to remunerate the dedication, qualiﬁcation and responsibility required by the position, but not so high as to compromise their independence. It complies



Explain



38. Remuneration related to Company earnings takes into account possible qualiﬁcations contained in the external audit report and reduce such results. It complies



Explain



No aplicable



39. In the case of variable remuneration, remuneration policies incorporate the technical precautions necessary to ensure that such remuneration is related to professional performance of its beneﬁciaries and does not result simply from general evolution of markets or the Company’s sector or other similar circumstances. It complies



Explain



Not applicable



40. The Board submits a report for voting by the Shareholders General Meeting as a separate item on the agenda on a consultative basis regarding the remuneration policy of directors, and the said report is made available to shareholders, whether separately or in any other manner which the Company considers appropriate. The said report will focus in particular on the remuneration policy approved by the Board for the year already in progress and, as the case may be, that planned for future years. It will deal with all questions to which Recommendation 35 relates except for those matters which could involve disclosure of sensitive commercial information. It will stress the most signiﬁcant changes in these policies in respect of those applied during the past year to which the General Meeting relates. It will also include an overall summary of how the remuneration policy was applied in the said past year. The Board further reports on the role played by the Remuneration Committee in preparing the remuneration policy, and, if it has used external advice, the identity of the external consultants which have provided it.
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See section: B.1.16 It complies



It complies partially



Explain



41. The Notes to the Annual Financial Statements detail the individual remuneration of directors during the year and include: a) An individual breakdown of remuneration of each director which will, as appropriate, include: i) ii) iii) iv)



Attendance allowances or other ﬁxed remuneration as director. Additional remuneration as Chairman or member of any Board committee. Any remuneration by way of share in proﬁts or bonuses and the reason why it was granted. Contributions in favour of the director to pension plans with deﬁned contribution, or increase in consolidated rights of the director in the case of contributions to deﬁned beneﬁt plans. v) Any compensation agreed and paid in the event of termination of functions. vi) Remuneration received as director of other Group undertakings. vii) Remuneration for carrying out senior management functions of executive directors. viii) Any other remuneration item other than the foregoing, of whatever nature or the Group entity which pays it, and in particular when it has the status of related-party transaction or its omission distorts the true picture of total remuneration received by the director. b) Individual breakdown of possible deliveries to directors of shares, share options or any other instrument referenced to share value, detailing: i) Number of shares or options granted in the year and conditions for their exercise. ii) Number of options exercised during the year, indicating the number of shares affected and the exercise price. iii) Number of options pending exercise at the end of the year, indicating their price, date and other exercise requirements. iv) Any modiﬁcations during the year of the conditions for exercise of options already granted. c) Information regarding the relationship in the said past year between the remuneration obtained by executive directors and results or other measurements of Company performance. It complies



It complies partially



Explain



42. When there is an Executive or Delegate Committee (hereinafter “Delegate Committee”) the participation structure of different categories of directors is similar to that of the Board itself and its Secretary is that of the Board.
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See sections: B.2.1 and B.2.6 It complies



It complies partially



Explain



No aplicable



43. The Board is fully informed of the business transacted and decisions taken by the Delegate Committee and all members of the Board receive a copy of minutes of Delegate Committee meetings.



It complies



Explain



No aplicable



44. The Board of Directors should form from its members, as well as the Audit Committee required by the Securities Market Act, a Committee or two separate Committees on Appointments and Remuneration. The rules for composition and functioning of the Audit Committee and Appointments and Remuneration Committee or Committees are included in the Board Regulations and include the following: a) The Board designates members of these Committees taking into account the knowledge, skills and experience of directors and the tasks of each Committee, it deliberates on its proposals and reports, and they must account to it at the ﬁrst full Board meeting after their meetings on their activities and explain work carried out. b) The said Committees comprise exclusively external directors, with a minimum of three. The foregoing without prejudice to the attendance of executive directors or senior executives when so expressly resolved by members of the Committee. c) Their Chairpersons are independent directors. d) They can obtain external advice when they consider it necessary for their functions. e) Minutes are taken of their meetings and a copy sent to all Board members. See section: B.2.1 and B.2.3 It complies



It complies partially



Explain



45. Supervision of compliance with internal codes of conduct and corporate governance rules of is attributed to the Audit Committee, the Appointments Committee or, if they exist separately, the Compliance or Corporate Governance Committee. It complies



Explain
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46. All members of the Audit Committee and in particular its Chairman are designated taking into account their knowledge and experience in the ﬁeld of accounting, auditing or risk management. It complies



Explain



47. Listed companies have an internal audit function which, under the supervision of the Audit Committee, watches over proper functioning of internal information and control systems. It complies



Explain



48. The Head of internal audit function submits the annual work plan thereof to the Audit Committee, informs it directly of incidents which arise in the course thereof and at the end of each year submits to it a report on activities. It complies



It complies partially



Explain



49. The risk management and control policy identiﬁes at least: a) The different types of risk (operational, technological, ﬁnancial, legal, reputational, etc.) faced by the Company, including amongst ﬁnancial or economic risks contingent liabilities or other off-balance sheet risks. b) Establishment of the risk level which the Company considers acceptable. c) Planned measures to mitigate the impact of the risks identiﬁed if they materialise. d) The internal information and control systems to be used to control and manage the said risks, including contingent liabilities or off-balance sheet risks. See section: D It complies



It complies partially



Explain



50. The Audit Committee is responsible for: 1. In relation to internal information and control systems: a) Supervising the process of preparation and integrity of ﬁnancial information relating to the Company, and of the Group as the case may be, reviewing compliance with legislative requirements, adequate delineation of the consolidation perimeter and correct application of accounting principles.
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b) Periodically reviewing internal control and risk management systems in order that the principal risks are identiﬁed, managed and adequately reported. c) Ensuring independence and efﬁcacy of the internal audit function, proposing the selection, appointment, re-election and removal of the person responsible for the internal audit service, proposing the budget for this service, receiving periodic information regarding its activities, and verifying that senior management takes into account the conclusions and recommendations of its reports. d) Establishing and supervising a mechanism permitting employees to conﬁdentially report, and if considered appropriate anonymously, on irregularities of potential importance, particularly ﬁnancial and accounting, which they detect within the undertaking. 2. In relation to the external audit: a) Forwarding to the Board proposals for selection, appointment, re-election and replacement of external auditor and contracting terms and conditions. b) Regularly receiving information from the external auditor regarding the audit plan and results of carrying out the same and verifying that senior management takes its recommendations into account. c) Ensuring the independence of the external auditor, and to this end: i)



The Company notiﬁes the CNMV as a relevant fact any change of auditor and accompanies it by a declaration regarding the possible existence of disagreements with the outgoing auditor, and the content thereof if they exist. ii) It is ensured that the Company and auditor respect current legislation regarding provision of services other than auditing, the limits of business concentration of the auditor and other rules laid down in general to ensure auditor independence. iii) In the case of resignation by the external auditor, it examines the circumstances giving rise to it. d) In the case of groups, it encourages the group auditor to assume responsibility for auditing the undertakings which comprise it. See sections: B.1.35, B.2.2, B.2.3 and D.3 It complies



It complies partially



Explain



51. The Audit Committee can summon any employee or executive of the Company and also provide that they appear without the presence of any other executive. It complies



Explain
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52. The Audit Committee reports to the Board prior to the latter taking the corresponding decisions on the following matters indicated in Recommendation 8: a) The ﬁnancial information which the Company must periodically publish as a result of its listed status. The Committee should ensure that intermediate accounts are drawn up with the same accounting criteria as annual accounts, and to this end consider the appropriateness of a limited review by the external auditor. b) The creation or acquisition of shares in special purpose entities or resident in countries or territories considered tax havens, and any other transactions or operations of similar nature which as a result of their complexity could reduce the transparency of the Group. c) Related-party transactions, unless this prior reporting function has been attributed to another supervision and control Committee. See sections: B.2.2 and B.2.3 It complies



It complies partially



Explain



53. That the Board of Directors procures submission of accounts to the General Meeting without reservations or qualiﬁcations in the audit report, and in exceptional cases, when they exist, both the Chairman of the Audit Committee and the auditors clearly explain to shareholders the scope and content of the said reservations or qualiﬁcations. See section: B.1.38 It complies



It complies partially



Explain



54. The majority of members of the Appointments Committee, or Appointments and Remuneration Committee if a single committee, are independent directors. See section: B.2.1 It complies



It complies partially



Explain



55. The Appointments Committee is responsible, as well as for the functions indicated in the foregoing recommendations, for the following: a) Evaluating the competence, skills and experience necessary on the Board, and consequently deﬁning the functions and aptitudes necessary amongst candidates who must ﬁll any vacancy, and evaluating the time and dedication necessary in order that they can properly carry out their work.
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b) Examining or organising in a manner considered suitable succession of the Chairman and Chief Executive and, as the case may be, making proposals to the Board in order that the said succession takes place in a well-planned and orderly manner. c) Reporting on appointments and removals of senior executives which the Chief Executive proposes to the Board. d) Reporting to the Board on matters of gender diversity indicated in Recommendation 14 of this Code. See section: B.2.3 It complies



It complies partially



Explain



Not applicable



56. The Appointment Committee consults the Chairman and Chief Executive of the Company, particularly in the case of matters relating to executive directors. Any director can ask the Appointments Committee to take into account, if they consider them suitable, potential candidates to ﬁll Board vacancies. It complies



It complies partially



Explain



Not applicable



57. The Remuneration Committee is responsible for the following, as well as the functions indicated in the foregoing recommendations: a) Proposing to the Board of Directors: i) The director and senior executive remuneration policy. ii) The individual remuneration of executive directors and other terms and conditions of their contracts. iii) The basic terms and conditions of senior executive contracts. b) Oversee compliance with the remuneration policy established by the Company. See sections: B.1.14 and B.2.3 It complies



It complies partially



Explain



Not applicable



58. The Remuneration Committee consults the Chairman and Chief Executive of the Company, particularly in the case of matters relating to executive directors and senior executives.



It complies



Explain



Not applicable
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G. Other information of interest If it is considered that there is any relevant principle or aspect relating to Corporate Governance practices applied by your company which has not been dealt with in this report, refer to and explain their contents below. Changes on the Board of Directors of the Company after 31 December 2009 After the year-end, on 4 January 2010 the independent director Mr. José Luis García-Villalba González ceased as director as a result of death and Mr. Jaime Vega de Seoane y Azpilicueta resigned as external director of the Company as a result of completing the period recommended in the Uniﬁed Code of Good Corporate Governance on 11 January 2010. Section B.1.3. In compliance the provisions of the Uniﬁed Code of Good Corporate Governance, Mr. Jaime Vega de Seoane Azpilicueta recently asked to step down as member of the Board of Directors. It is the intention of the Board in the future to give priority consideration to this practice at the end of the mandates of independent directors. Section B.1.11. Individual information on remuneration received by each director, including the executive director, is contained in both the Notes to the Annual Financial Statements and the Report on Remuneration Policy. Section B.2. Executive Committee and Strategy Committee. The Board of Directors has considered and expressly debated the desirability or otherwise of creating a strategy committee, and has concluded that taking into account the small size of the Board and the fundamental nature attributed to Group strategy, the most suitable procedure is that of submitting an ad hoc report annually subject to debate in the full Board which takes place at the meeting which deals with the long term Group plan. For similar reasons it was not considered appropriate to create an Executive Committee. Section B.1.25. The Board of Directors has considered it appropriate, and so provided in the Board Regulations, for a maximum number of directorships.. It considers, however, that it is not advisable to establish a maximum age to occupy the position, in line with the new criteria underlying the Uniﬁed Code of Good Corporate Governance. Section F.3. The Board of Directors of the Company considers that a correct interpretation of legal provisions in force in the ﬁeld of Joint Stock Companies requires that any transaction which involves a structural modiﬁcation of the Company, whatever the manner of the decision, must mandatorily be submitted to the Shareholders General Meeting and it systematically acts in a manner consistent with this interpretation of legal provisions. Recommendation 5: See sections E.8 and E.4. In accordance with Section 21 of the Shareholders General Meeting Regulations, all matters proposed to the General Meeting are voted on in an orderly and separate manner.
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Recommendation 22: See sections B.1.19 and B.2.5. Each of the committees prepares an annual memorandum on activities carried out over the course of the previous year, which is included in the public annual information of the Company. In addition, the Board of Directors each year assesses its own functioning and that of the Chairman of the Board of Directors. Recommendation 29: See section B.1.2. Mr. Jaime Vega de Seoane y Azpilicueta, Non - Executive Director of the Company, submitted his resignation on 11 January 2010 as a result of fulﬁlling the period recommended in the Uniﬁed Code of Good Governance. This section may also include any other information, clariﬁcation or qualiﬁcation related to the foregoing sections of the report. Speciﬁcally, indicate whether the Company is subject to legislation other than the Spanish legislation on corporate governance and, as the case may be, include the information which it is obliged to provide and which is different from that required in this report. Binding definition of independent director: Indicate whether any of the independent directors has or has had any relationship with the Company, its major shareholders or its executives, which if sufﬁciently signiﬁcant or important, would have led to the director not being considered as independent in accordance with the deﬁnition set out in section 5 of the Uniﬁed Code of Good Governance: Yes No



X



Name of director



Type of relationship



-



Explanation



-



-



This annual Report on Corporate Governance was approved by the Board of Directors of the Company at its meeting on 23 March 2010. Indicate whether there were directors who voted against or abstained in relation to approval of this Report. yes No



X



Name or company name of directors who did not vote in favour of approving this report



-



Grounds (against, abstention, non-attendance)



-



Explain the reasons



-
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Declaration of responsibility and preparation of the management report The Directors declare that to the best of their knowledge the consolidated management report prepared includes a true analysis of business evolution and results and the position of Obrascón Huarte Lain, S.A. and subsidiary companies, together with a description of the principal risks and uncertainties faced. This consolidated management report was approved by the Board of Directors at its meeting on 23 March 2010, with a view to veriﬁcation by the auditors and subsequent approval by the Shareholders General Meeting. The said management report is issued on 86 sheets, all signed by the Deputy Secretary of the Board of Directors, with the ﬁnal sheet, number 87, signed by all directors and the Secretary of the Board of Directors.
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Mr. Juan-Miguel Villar Mir



Mr. Juan Villar-Mir de Fuentes



Mr. Rafael Martín de Nicolás Cañas



Mr. Baltasar Aymerich Corominas



Mr. Tomás García Madrid



Mr. Javier López Madrid



Mr. Juan Mato Rodríguez



Saarema Inversiones, S.A. represented by: Mr. Joaquín García-Quirós Rodríguez



Mr. Luis Solera Gutiérrez



Ms. Silvia Villar-Mir de Fuentes



Mr. Daniel García-Pita Pemán (Secretary of the Board of Directors but not Director)



Major Companies of the OHL Group Parent Company of the OHL Group OBRASCÓN HUARTE LAIN, S.A. Paseo de la Castellana, 259 D, Torre Espacio 28046 Madrid - SPAIN Telephone: +34 91 348 41 00 Fax: + 34 91 348 44 63 www.ohl.es
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OHL BRASIL, S.A. Rua Joaquim Floriano 913, 6º Piso. Itaim Bibi 04534-013 São Paulo - BRAZIL Telephone: +55 11 30 74 24 04 Fax: +55 11 30 74 24 05 AUTOVIAS, S.A. Bairro Jardim Jóquei Clube Rodovia Anhanguera, km 312,2. Pista Norte 14079-000 Ribeirão Preto - São Paulo -BRAZIL Telephone: +55 16 21 02 42 00 Fax: +55 16 21 02 42 50 CENTROVIAS, S.A. Rodovia Washington Luís, Km 216,8 - Pista Sul 13530-000 Itirapina - São Paulo - BRAZIL Caixa Postal 2041 13574-970 São Carlos - São Paulo Telephone: +55 16 33 63 83 00 Fax: +55 16 33 72 07 55 INTERVIAS, S.A. Rodovia Anhanguera, Km. 168 Pista Sul 13602-040 Ararás - São Paulo - BRAZIL Telephone: +55 19 35 43 60 00 Fax: +55 19 35 43 60 14 VIANORTE, S.A. Rodovia Attilo Balbo Km 327,5 – Pista Leste 14173-000 Sertãozinho - São Paulo - BRAZIL Telephone: +55 16 36 01 11 22 Fax: +55 16 36 01 11 00 AUTOPISTA FLUMINENSE, S.A BR 101- Km 269,5 - Pista Norte - Bairro Basílio Rio Bonito / RJ, 28.800-000 - BRAZIL Telephone: +55 21 27 34 88 88 Fax: +55 21 27 34 85 35 AUTOPISTA FERNÃO DIAS, S.A Av. Prefeito Olavo Gomes de Oliveira, 6760 37550-000 - Pouso Alegre / MG - BRAZIL Telephone/Fax: +55 35 34 25 82 33 AUTOPISTA RÉGIS BITTENCOURT, S.A Rodovia SP 139, nº 226 - Bairro Cecap 11900-000 – Registro / SP - BRAZIL Telephone/Fax: +55 13 38 28 16 00 AUTOPISTA LITORAL SUL, S.A. Rua Nilo Peçanha n.º 680 - Bairro Fazendas 89211-400 - Joinville / SC - BRAZIL Telephone: +55 47 31 77 07 00 Fax: +55 47 34 33 47 05 AUTOPISTA PLANALTO SUL, S.A. Av. Alfonso Petschow n º 4040 - Bairro Indústria 83880-000 - Rio Negro / PR - BRAZIL Telephone: +55 47 36 41 53 11 Fax: +55 47 36 41 53 25 AUTOPARK, S.A. Av. Brigadeiro Faria Lima, 2894 CEP 01451-938 Jardim Paulistano – SP - BRAZIL Telephone: +55 11 3079 1775 OHL CONCESIONES CHILE, S.A. Monjitas, 392. Piso 17, Ediﬁcio El Comercio 8320113 Santiago de Chile - CHILE Telephone: +56 27 14 23 00 Fax: +56 27 14 23 25 AUTOPISTA DEL SOL, S.A. AUTOPISTA LOS LIBERTADORES, S.A. Monjitas, 392. Piso 6, Ediﬁcio El Comercio 8320113 Santiago de Chile – CHILE Telephone: +56 27 14 23 50 Fax: +56 27 14 23 51 AUTOPISTA LOS ANDES, S.A. Monjitas, 392. Piso 17, Ediﬁcio El Comercio 8320113 Santiago de Chile - CHILE Telephone: +56 27 14 23 00 Fax: +56 27 14 23 25 OHL INFRASTRUCTURE, INC. 5914 Wets Courtyard Drive, Suite 160 Austin, Texas 78730 - USA Telephone: +1 512 860 38 50 Fax: +1 512 860 38 51 OHL CONCESIONES MÉXICO, S.A. de C.V. CONCESIONARIA MEXIQUENSE, S.A. DE C.V. AUTOVÍAS CONCESIONADAS OHL, S.A. DE C.V. VIADUCTO BICENTENARIO, S.A. DE C.V. Avda. Paseo de la Reforma nº 222 - Piso 25 Col. Juárez Delegación Cuauhtémoc 06600 Mexico DF - MEXICO Telephone: +52 55 52 54 85 41 Fax: +52 55 52 03 36 92



GANA, S.A. Avda. Paseo de la Reforma nº 222 - Piso 25 Col. Juárez Delegación Cuauhtémoc 06600 Mexico DF - MEXICO Telephone: +52 55 52 54 85 41 Fax: +52 55 52 03 36 92 AMAIT, S.A. San Pedro Totoltepec Aeropuerto Internacional de la Ciudad de Toluca Toluca, Estado de Mexico, 50226 - MEXICO Telephone: +52 72 22 73 15 44 Fax: +52 72 22 73 03 81 AUTOPISTA DEL NORTE, S.A.C. Av. Víctor A. Belaúnde 147, Vía Principal 140 Ediﬁcio Real Seis, Piso 7 Centro Empresarial Real San Isidro Lima 27 - PERU Telephone: +51 12 11 26 39 Fax: +51 12 11 25 26



OHL INTERNATIONAL CONSTRUCTION OHL CONSTRUCCIÓN INTERNACIONAL, S.L. Paseo de la Castellana, 259 D, Torre Espacio 28046 Madrid - SPAIN Telephone: +34 91 348 41 00 Fax: +34 91 348 41 41 DELEGATION OHL CONSTRUCCIÓN INTERNACIONAL CHILE OHL ANDINA, S.A. SOCIEDAD CONCESIONARIA CENTRO DE JUSTICIA DE SANTIAGO, S.A. Monjitas, 392 – Piso 20 Santiago de Chile – CHILE Telephone: +56 2731 94 00 Fax: +56 2731 94 02 DELEGATION OHL CONSTRUCCIÓN INTERNACIONAL MÉXICO OHL MÉXICO SC, S.A. DE C.V. CONSTRUCTORA PROYECTOS VIALES DE MÉXICO, S.A. DE C.V Paseo de la Refoma, nº 222, Piso 22-25 Col. Juárez Delegación Cuauhtémoc 06600 Mexico DF - MEXICO Telephone: +52 55 52 03 09 49 Fax: +52 55 52 03 36 92 CONSTRUCTORA TP, S.A.C. Avda. Elmer Faucett 28880 Callao - PERU Telephone: +511 625 72 00 Fax: +511 572 00 89 OHL, S.A. SUCURSAL TURQUÍA Horasan Sokak, 16 Kat 2 06700 G.O.P. Ankara - TURKEY Telephone: +90 312 436 53 50 Fax: +90 312 436 53 52 OHL CENTRAL EUROPE, a.s. Olšanská , 1ª (Budova Sudopu 7, patro) 13080 Praha 3 – CZEHC REPUBLIC Telephone: +420 296 761 130 Fax: +420 296 761 144 OHL ŽS, a.s. Buresova 938/17 660 02 Brno-Stred – CZEHC REPUBLIC Telephone: +420 541 571 111 Fax: +420 541 212 166 ŽPSV, a.s. Trebízského 207 687 24 Uherský Ostroh – CZEHC REPUBLIC Telephone: +420 572 419 311 Fax: +420 572 419 308 TSS, a.s. Jicinska 1605 501 01 Hradec Králové – CZEHC REPUBLIC Telephone: +420 972 342 210 Fax: +420 972 342 202 OHL USA, INC 405 SW 148th Avenue. Suite One Davie, Florida 33325 - USA Telephone: +1 954 476 3200 Fax: +1 954 476 3230 ARELLANO CONSTRUCTION CO 7051 S.W. 12th street Miami, Florida 33144 - USA Telephone: +3 059 949 901 Fax: +3 059 949 903



COMMUNITY ASPHALT CORP. 14005 NW 186th Street Hialeah, Florida 33018 - USA Telephone: +1 305 829 0700 Fax: +1 305 829 8772



S.A. DE TRABAJOS Y OBRAS (SATO) Paseo de la Castellana, 259 D, Torre Espacio 28046 Madrid Telephone: +34 91 348 47 40 Fax: +34 91 348 49 20



THE TOWER GROUP 405 SW 148th Avenue. Suite One Davie, Florida 33325 - USA Telephone: +1 954 476 3200 Fax: +1 954 474 3230
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OHL DOMESTIC CONSTRUCTION AGRUPACIÓN GUINOVART OBRAS Y SERVICIOS HISPANIA, S.A. (G&O) Mas Casanovas, 46-64 08025 Barcelona Telephone: +34 93 446 60 00 Fax: +34 93 455 22 70 ASFALTOS Y CONSTRUCCIONES ELSAN, S.A. Enrique Larreta, 10 28036 Madrid Telephone: +34 91 384 74 00 Fax: 91 767 14 77 ASTRAL FACILITIES MANAGEMENT, S.A. Enrique Larreta, 10 28036 Madrid Telephone: +34 91 774 70 00 Fax: +34 91 774 70 86 CONSTRUCCIONES ADOLFO SOBRINO, S.A. Pº Portuetxe, 83 28018 San Sebastián Telephone: +34 943 31 02 44 Fax: +34 943 31 01 84 CONSTRUCCIONES ENRIQUE DE LUIS, S.A. (CELSA) Ediﬁcio Aída, c/ Madre Rafols, 2 50004 Zaragoza Telephone: +34 976 44 72 00 Fax: +34 976 28 35 52 ELECTRIFICACIONES Y MONTAJES INTEGRALES OHL, S.A. Orense, 6 28020 Madrid Telephone: +34 91 417 82 60 Fax: +34 91 598 04 45 INSTITUTO DE GESTIÓN SANITARIA, S.A.U. Enrique Larreta, 10 28036 Madrid Telephone: +34 91 774 70 00 Fax: +34 91 774 70 86 MORKAITZ, S.A. Plaza Circular, 4 - 5ª planta 48001 Bilbao Telephone: +34 94 401 64 46 Fax: +34 94 401 64 48 PACSA SERVICIOS URBANOS Y DEL MEDIO NATURAL, S.A. Enrique Larreta, 10 28036 Madrid Telephone: +34 91 384 74 00 Fax: +34 91 767 14 77



OHL INDUSTRIAL, S.L. Paseo de la Castellana 259 D, Torre Espacio 28046 Madrid - SPAIN Telephone: +34 91 348 49 92 Fax: +34 91 348 49 39 ATMOS ESPAÑOLA, S.A. Paseo de la Castellana, 178 bis 28046 Madrid Telephone: +34 (91) 353 12 00 Fax: +34 (91) 345 75 06 CHEMTROL PROYECTOS Y SISTEMAS, S.L. Félix Boix, 3 28036 Madrid Telephone: +34 (91) 353 23 40 Fax: +34 (91) 343 04 91 ECOLAIRE ESPAÑA, S.A. Paseo de la Castellana, 178 bis 28046 Madrid Telephone: +34 (91) 345 75 06 Fax: +34 (91) 345 75 06 PROYECTOS Y SISTEMAS, S.A. Paseo de la Castellana, 178 28046 Madrid Telephone: +34 (91) 353 12 00 Fax: +34 (91) 345 75 06 OHL INDUSTRIAL MÉXICO, S.A. DE C.V. Avda. Paseo de la Reforma, nº 222 - Piso 23 Col. Juárez Delegación Cuauhtémoc 06600 Mexico DF - MEXICO Telephone: +52 55 59 55 73 34



OHL DEVELOPMENTS OHL DESARROLLOS, S.L. Paseo de la Castellana, 259 D, Torre Espacio 28046 Madrid - SPAIN Telephone: +34 91 348 42 95 Fax: + 34 91 348 46 84 DELEGATION OHL DESARROLLOS MÉXICO Paseo de la Reforma nº 222, Piso 23 Col. Juárez, Delegación Cuauhtémoc 06600 Mexico DF – MEXICO Telephone: +52 55 5955 7382 Fax: +52 55 52 03 33 40 GASTRONÓMICA SANTA FE Paseo de la Reforma nº 222, Piso 23 Col. Juárez, Delegación Cuauhtémoc 06600 Mexico DF – MEXICO Telephone: +52 55 5955 7384 Fax: +52 55 5250 0168 OHL DESARROLLOS MÉXICO, S.A. DE C.V. HUARIBE, S.A. DE C.V. INMOBILIARIA MAYALUUM, S.A. DE C.V. GOLF DE MAYAKOBA, S.A. DE C.V. ISLAS DE MAYAKOBA, S.A. DE C.V. LAGUNAS DE MAYAKOBA, S.A. DE C.V. OPERADORA HOTELERA DEL CORREDOR MAYAKOBA, S.A. DE C.V. OPERADORA MAYAKOBA, S.A. DE C.V. AQUA DE MAYAKOBA, S.A. DE C.V. VICEROY RESORTS MAYAKOBA, S.R.L. DE C.V. VILLAS DE MAYAKOBA, S.A. DE C.V. VIVEROS DE MAYAKOBA, S.A. DE C.V. MARINA MAYAKOBA, S.A. DE C.V. Ctra. Federal Chetumal-Puerto Juárez, Km 298. Riviera Maya 77710 Playa del Carmen Solidaridad, Quintana Roo MEXICO Telephone: +52 984 873 4900 Fax: +52 984 873 4901 COMERCIAL PASEO SAN FRANCISCO, S.A. DE C.V. BAJA PUERTO ESCONDIDO, S.A. DE C.V. Arroyo Xonaca 1006 (Oﬁcinas Administración del Centro Comercial) Col. El Alto Puebla 72000 Puebla - MEXICO Telephone: +52 222 246 5381 Fax: +52 222 246 5951



OHL ENVIRONMENT OHL MEDIO AMBIENTE, INIMA, S.A. Paseo de la Castellana, 259 D, Torre Espacio 28046 Madrid - SPAIN Telephone: +34 91 348 49 00 Fax: +34 91 348 47 79 DELEGATION OHL MEDIO AMBIENTE, INIMA BRASIL AMBIENT SERVIÇOS AMBIENTAIS DE RIBEIRÃO PRETO, S.A. Rodovia Alexandre Balbo SP 328, km. 334,6 Ribeirão Preto SP-CEP 14062-800 - BRAZIL Telephone: +55 16 39 62 81 00 Fax: +55 16 39 62 81 06 OHL MEDIO AMBIENTE, INIMA BRASIL, LTDA Rua Gomes de Carvalho, 1655 – 10º Andar 04547-006 - São Paulo - BRAZIL Telephone: +55 11 30 44 41 53 Fax: +55 11 30 44 41 33 SESAMM - SERVIÇOS DE SANEAMIENTO DE MOGI MIRIM, S.A. Rua Orlando Pacini nº194 Jardim Mello Bairro Santa Cruz CEP 13800 - 382 Mogi Mirim - BRAZIL Telephone / Fax: +55 19 38 05 46 41 DELEGATION OHL MEDIO AMBIENTE, INIMA CHILE INIMA CHILE, LTDA Oﬁcina Petronita, 191 Antofagasta - CHILE Telephone: +56 55 21 42 97 Fax: +56 55 21 42 97 DESALINIZADORA ARICA, LTDA (DESALARI) Rivera Sur, s/n Valle de Lluta, Casilla 50D Arica - CHILE Telephone: +56 58 21 72 80 Fax: +56 58 21 04 41 TRACTAMENT METROPOLITÁ DE FANGS, S.L. Rambla Prim, s/n 08019 Barcelona - SPAIN Telephone: +34 93 446 66 00 Fax: +34 93 455 16 04 INIMA USA CORPORATION INIMA USA CONSTRUCTION CORP AQUARIA WATER LLC Metro South Executive Park 1115 West Chestnut Suite 204 - Brockton Massachusetts 02301 - USA Telephone: +50 84 27 99 74 Fax: +50 84 27 55 47 DELEGATION OHL MEDIO AMBIENTE, INIMA MÉXICO INIMA DE MÉXICO, S.A. Paseo de la Refoma, nº 222 Piso 22 Col. Juárez Delegación Cuauhtémoc 06600 Mexico DF – MEXICO Telephone: +52 55 52 54 46 54 Fax: +52 55 52 03 33 40 PROMOAQUA DESALACIÓN DE LOS CABOS, S.A. DE C.V. Frac. V, Predio CSL Los Cangrejos, s/n Colonia Los Cangrejos, Cabo San Lucas Baja California Sur (B.C.S.) - MEXICO Telephone / Fax: +52 62 41 73 05 18 DELEGATION OHL MEDIO AMBIENTE, INIMA ARGELIA SHARIKET TAHLYAT MIYAH MOSTAGANEM, SPA (STMM, SPA) SHARIKET MIYEH RAS DJINET, SPA (SMD, SPA) Bois des Cars 1- nº 10 Dely Brahim – Alger (ALGÉRIE) Telephone: +213 21 37 14 30 Fax: +213 21 37 14 35



www.ohl.es 
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Annual Report - Partners Group 

01.01.2017 - insurance brokerage, asset management and energy brokerage. ...... The impairment test resulted in a value in use higher than the carrying ...
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Annual Report - Partners Group 

01.01.2017 - non-GMO (genetically modified organism) ingredients. A refinancing of the ...... Partners Group Management (Deutschland) GmbH. Germany.










 


[image: alt]





Praktiker Group Annual Report 2008 

Hamburg-based company, which has a long tradition (â€œDIY store since ...... Coaching Praktiker Services GmbH (from 10/01/2008 until 12/31/2008). Karl-heinz ...
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Annual Report 2017 - Grupo Bimbo 

We are the largest baking company in the world1 and a key participant in snacks, generating US $14.1 billion2 in net sales in 2017. Our main product lines.










 


[image: alt]





BKW Group Annual Report 2012 

2010: 2,862. 2011: 2,880. 2012: 3,037. Facts & Figures 2012. BKW Group. Sales 2012. Electricity sales Switzerland. 37.2%. Electricity sales International. 8.5%.
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annual group report 2008 - SolarWorld 

SOLAR MODERN TIMES: People in the Extremadura region live their traditions â€“ and use modern ...... far played a somewhat small role in the energy mix.
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annual report 2014 - Airopack Technology Group 

19.03.2015 - Financier, coach and consultant of several start-up companies mainly in technical fields. In the context of those activities, he has been elected ...
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Annual Report 2014 - Erste Group Bank AG 

26.10.2014 - The dividend pay-out ratio represents dividends paid to owners of the parent (excluding dividends paid on participation capital) for the respective year divided by net result attributable to owners .... business model: we aim to be the l
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Annual Report 2006 - K+S Group 

14.03.2007 - ground waste management ensuring safe disposal over longer periods of ... CATSANÂ® granulation as well as our IT, consulting, analytical and ...










 


[image: alt]





Annual Financial Report 2014 - UNIQA Group 

Georg Winckler (until 26 May 2014). * 1943 .... Georg Winck- ler, Ewald Wetscherek and GÃ¼nther Reibersdorfer stepped down from the Board. Kory Sorenson, satisfying the criteria of Rule 54 of the Austrian Corporate .... 1) The fixed salary components
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Celesio Annual Report 2013 - EQS Group 

17.03.2014 - ment on 24 October 2013 of its intention to acquire Celesio AG and submit an offer ..... option of a postal vote at the annual general meeting. ... Trading Act), members of the management or supervisory board of a listed Ger-.
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annual report 2014 - Airopack Technology Group 

19.03.2015 - For further information regarding risk management please refer to ...... for the year ended 31 December 2014 give a true and fair view of the.
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Aareal Bank Group â€“ Annual Report 2012 

31.12.2012 - both preventive and detective controls within the accounting process ...... S/COMPANY Â· Die Markenagentur GmbH, Fulda. Conception/Design ...
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SNAP Annual report 

Dominic Bokulich, 35, a Yonkers monk from the Franciscan. Friars of the Renewal, was sentenced to seven years in prison for sexually abusing four boys. These are cases that made news in 2008. Of course, they don't tell the full story. We know the num
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2007 Annual Report - WADA 

The International Association of Athletics. Federation continued its partnership in delivering the Athlete Outreach Model at the. Track and Field World Championships in. Osaka (Japan) in August and September. They ran their program with the help of t
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2017 Annual Report 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes No. Indicate by check mark if the ...
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Annual Parish Report 

40 years ago on September 11, 1979 by Bishop Johnson during the infancy of the Diocese of Orange. ... James in the five
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Annual Report 2008 

30.04.2009 - sharp drops in prices on the capital markets. Since then, the banking landscape â€“ including Germany's â€“ has been subject to ever more rapid change, and so, for quite some time, has the real economy. Industrial- ized nations, and many










 


[image: alt]





Annual Report BW.cdr - ICSI 

Nov 13, 2010 - its various stakeholders such as the trade and industry, regulators ..... like providing demo of e-learning in the e-learning portal, providing ...
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annual report - Heijmans 

13.04.2016 - With regard to the outsourcing of works and the hiring of temporary personnel, the main contractor has to take account of specific legislation ...
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Annual Report 2009 - SLIDEBLAST.COM 

Preparation of a Combined Management Report. 25 ... We hope that the staff affected find a new career opportunity as quickly as possible. If the signs of ...
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2018-2019 Annual Report 

En cualquier caso, me gustarÃa compartir con ustedes lo que el dinero signifi- ..... Ã‰l.â€”Paul Lopez, Presidente, con
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Annual Report 2014 - Boliden 

10.03.2015 - on page 70. Principles for remuneration to the President and other senior executives. The remuneration paid by Boliden to senior executives shall comprise a fixed salary, variable remuneration, pension benefits and other benefits. Remune
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LVMH 2016 annual report 

05.03.2017 - A creative universe of men and women passionate about their profession and driven by the desire to innovate and achieve. A globally ...
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