
 

  

 

THIS ENGLISH LANGUAGE VERSION OF THE DEFINITIVE OFFERING MEMORANDUM HAS BEEN PREPARED 

SOLELY AND EXCLUSIVELY FOR INFORMATIONAL PURPOSES AND HAS NOT BEEN REVIEWED NOR 

AUTHORIZED BY ANY AUHTORITY, INCLUDING THE NATIONAL BANKING AND SECURITIES COMMISSION 

(COMISIÓN NACIONAL BANCARIA Y DE VALORES), AND/OR THE MEXICAN STOCK EXCHANGE (BOLSA 

MEXICANA DE VALORES, S.A.B. DE C.V.).  

 

NEITHER THE US SECURITIES AND EXCHANGE COMMISSION NOR ANY SECURITIES EXCHANGE COMMISSION 

OF ANY STATE OF THE UNITED STATES OF AMERICA HAS (A) APPROVED OR DISAPPROVED THE OFFER; OR (B) 

PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THE OFFERING DOCUMENT. 

 

THE ONLY AUTHORIZED OFFERING MEMORANDUM WITH REGARDS TO THE OFFER IS THAT PREPARED IN 

SPANISH LANGUAGE AND WHICH CAN BE CONSULTED AT THE WEBPAGES OF THE NATIONAL BANKING AND 

SECURITIES COMMISSION (COMISIÓN NACIONAL BANCARIA Y DE VALORES) (WWW.GOB.MX/CNBV), THE 

MEXICAN STOCK EXCHANGE (BOLSA MEXICANA DE VALORES, S.A.B. DE C.V.) (WWW.BMV.COM.MX), AND OHL 

MÉXICO, S.A.B. DE C.V. (WWW.OHLMEXICO.COM.MX).  

 

FROM A MEXICAN LAW PERSPECTIVE, NEITHER THE OFFEROR NOR ANY OF ITS AFFILIATED ENTITIES SHALL 

BE HELD LIABLE FOR ANY INCONSISTENCIES BETWEEN THIS ENGLISH LANGUAGE VERSION OF THE 

DEFINITIVE OFFERING MEMORANDUM, AND THE AUTHORIZED AND VALID DEFINITIVE OFFERING 

MEMORANDUM IN SPANISH LANGUAGE.  

 

FROM A MEXICAN LAW PERSPECTIVE, IN THE EVENT OF ANY DISCREPANCIES BETWEEN THE SPANISH AND 

ENGLISH VERSIONS OF THE OFFERING MEMORANDUM OF THE OFFER, THE SPANISH VERSION SHALL PREVAIL 

IN ALL INSTANCES. 

 

 

 

DEFINITIVE OFFERING MEMORANDUM. The Acquisition Tender Offer 

referenced in this Definitive Offering Memorandum has been authorized by the 

National Banking and Securities Commission (Comisión Nacional Bancaria y de 
Valores).  

 

This Definite Offering Memorandum may be consulted in the web page of the 

National Banking and Securities Commission and of the Mexican Stock Exchange 

in the following addresses: www.gob.mx/cnbv and www.bmv.com.mx. 
  

http://www.gob.mx/cnbv
http://www.bmv.com.mx/


 

  

 

 

ACQUISITION TENDER OFFER (THE “OFFER”) FOR UP TO 242,323,653 ORDINARY, NOMINATIVE, SOLE SERIES, 

OUTSTANDING SHARES, WITHOUT PAR VALUE, REPRESENTING (I) APPROXIMATELY 13.99% OF THE TOTAL 

CAPITAL STOCK OF OHL MÉXICO, S.A.B. DE C.V. (THE “ISSUER” OR “OHL MÉXICO”) CONSIDERING THE TREASURY 

SHARES OF OHL MÉXICO, (II) APPROXIMATELY 14.15% OF THE OUTSTANDING CAPITAL STOCK OF OHL MÉXICO, 

WITHOUT CONSIDERING THE TREASURY SHARES OF OHL MÉXICO; AND (III) 100.00% OF THE OHL MÉXICO 

SHARES THAT HAVE BEEN PLACED AMONGST THE GENERAL INVESTING PUBLIC (THE “PUBLIC SHARES OF 

OHL MÉXICO”). 

 

THE OFFEROR 

 

MAGENTA INFRAESTRUCTURA, S.L. 

 

THE ISSUER 

 

 
 

OHL MÉXICO, S.A.B. DE C.V. 

 

TOTAL AMOUNT OF THE OFFER 

UP TO MXN$6,542’738,631.00 (SIX BILLION FIVE HUNDRED FORTY-TWO MILLION SEVEN HUNDRED THIRTY-

EIGHT THOUSAND SIX HUNDRED THIRTY-ONE PESOS 00/100 M.N.) 

 

Magenta Infraestructura, S.L., (the “Offeror”), offers to acquire 242,323,653 ordinary, nominative, sole series shares, without 

par value, representing (i) approximately 13.99% of the total capital stock of OHL México considering the Treasury Shares 

of OHL México, (ii) approximately 14.15% of the outstanding capital stock of OHL México without considering the Treasury 

Shares of OHL México, and (iii) 100.00% of the Public Shares of OHL México. 

 

The Offer constitutes an acquisition tender offer in accordance with the terms of articles 98 paragraph II, 99, 100 first 

paragraph and other applicable provisions of the Securities Market Law (Ley del Mercado de Valores; the “LMV”), and is 

carried out in connection with the acquisition by IFM Global Infrastructure Fund (together with any of its Affiliates, “IFM 

GIF”), through its Subsidiary Global Infraco Spain, S.L.U. (formerly known as Woodside Spain, S.L.U. and, jointly with any 

of its authorized successors or assigns, “Global Infraco”), of 100.00% of the total capital stock of OHL Concesiones, and thus 

of the indirect Control of OHL México (the “Spanish Acquisition”), which will take place on the same date of, but 

immediately after the, launching of the Offer. 

 

Shareholders of OHL México may decide not to accept the Offer, if the terms and Conditions of the Offer do not comply or 

satisfy their expectations. 

 

CHARACTERISTICS OF THE OFFER 

 

 

Offeror:  Magenta Infraestructura, S.L. 

Issuer:   OHL México, S.A.B. de C.V. 

Ticker Symbol:  “OHLMEX” 

Total number of representative shares of the 

Issuer’s capital stock: 

 1,732,185,269 

Total number of outstanding shares of the Issuer’s 

capital stock: 

 1,712,338,896 

Number of representative shares of the Issuer’s 

capital stock subject to the Offer: 

 Up to 242,323,653 ordinary, nominative, sole series shares 

without par value, representative of the capital stock of OHL 

México, which, as of this date, represent 100.00% of the Public 

Shares of OHL México. 

Number of representative shares of the Issuer’s 

capital stock after the Offer: 

 1,732,185,269 ordinary, nominative, sole series shares without 

par value, representative of the capital stock of OHL México. 

Percentage of the Issuer’s capital stock that the 

securities of the Offer represent:  

 (i) approximately 13.99% of the total capital stock of OHL 

México, considering the Treasury Shares of OHL México; (ii) 

approximately 14.15% of the outstanding capital stock of OHL 

México without considering the Treasury Shares of OHL 

México; and (iii) 100.00% of the OHL México Shares that have 

been placed amongst the general investing public.  

In terms of article 99 of the LMV, the CNBV, by means of 

authorization number 153/11585/2018, dated April 2, 2018, and 

the Board of Directors of OHL México, by means of the Article 

99 Board Approval, considering the Opinion of the Corporate 



 

  

 

 

Practices Committee and having taken into consideration the 

rights of the shareholders of OHL México and in particular and 

specially those of the minority shareholders of OHL México, 

authorized the Offer to be made only with respect to the OHL 

México Shares that are not held by the Offeror or its Affiliates, 

these being 242,323,653 ordinary, nominative, sole series shares, 

without par value, representing 14.15% (fourteen point fifteen 

percent) of the outstanding capital stock of OHL México, 

without considering the Treasury Shares of OHL México. 

Acquisition Price:   MXN$27.00, cash per each Public Share of OHL México, same 

which was freely determined by the Offeror, considering the 

characteristics of the Issuer, taking into consideration several 

factors. For more information, please refer to section 5.3 of this 

Offering Memorandum – “Characteristics of the Offer” – 

“Acquisition price and bases for determining it”. 

Premiums and Surcharges:  There will be no (i) payments different from the amount of the 

consideration subject matter of the Offer nor payments of any 

consideration that implies a premium or surcharge with respect 

to the Acquisition Price of the Offer described in this Offering 

Memorandum, in favor of any person or group of persons 

related to the addressees of the Offer, or (ii) considerations 

deriving from engagements or agreements containing 

affirmative or negative covenants agreed in terms of article 100 

of the LMV, nor with the Issuer nor the holders of the Public 

Shares of OHL México intended to be acquired by means of the 

Offer. Through the foregoing declaration, the Offeror complies 

with article 100 of the LMV, with respect to the OHL México 

Shares subject to the Offer (these being 242,323,653 ordinary, 

nominative, sole series shares, without par value, representing 

14.15% of the outstanding capital stock of OHL México without 

considering the Treasury Shares of OHL México). Likewise, with 

respect to the OHL México Shares that on the same date of, but 

immediately after, the launching of the Offer, will be owned by 

the Offeror or its Affiliates (these being 1,470,015,243 ordinary, 

nominative, sole series shares, without par value, representing 

85.85% of the outstanding capital stock of OHL México without 

considering the Treasury Shares of OHL México), the Offeror 

complies with article 100 of the LMV, through the Article 99 

Board Approval. 

Total amount of the Offer:   Up to MXN$6,542’738,631.00. 

Term of the Offer:   From April 9, 2018 to May 7, 2018, provided that the Term of the 

Offer may be extended as provided in section 5.10 of this 

Offering Memorandum – “Characteristics of the Offer” – 

“Extension cases to the Term of the Offer and reasons thereby”. 

Maturity Date:  May 7, 2018, provided that, in the event the Term of the Offer is 

extended pursuant to section 5.10 of this Offering Memorandum 

– “Characteristics of the Offer” – “Extension cases to the Term of 

the Offer and reasons thereby”, the Maturity Date shall be the 

last day of the extended Term of the Offer. 

Registry Date before the BMV:   May 11, 2018, unless the right to extend the offer is exercised 

pursuant to section 5.10 of this Offering Memorandum – 

“Characteristics of the Offer” – “Extension cases to the Term of 

the Offer and reasons thereby” and, in any event the Registry 

Date shall occur on the date that is 4 (four) Business Days 

following the Maturity Date.  

Settlement Date:   May 15, 2018, unless the rights to extend the Period of the Offer 

are exercised pursuant to section 5.10 of this Offering 

Memorandum – “Characteristics of the Offer” – “Extension cases 

to the Term of the Offer and reasons thereby”. 

Date on which the Offer notice (aviso de la oferta) 
will be published: 

 The Offer notice will be published in the “SEDI / EMISNET” at 

the beginning of the Offer and on each Business Day during the 

Term of the Offer. 

Date on which the result of the Offer will be 

published.  

 May 8, 2018, unless the right to extend the offer is exercised 

pursuant to section 5.10 of this Offering Memorandum – 

“Characteristics of the Offer” – “Extension cases to the Term of 

the Offer and reasons thereby”. 



 

  

 

 

 

 

Prior Agreements:  

 

(i) Pursuant to the Tender Offer Letter, Obrascón Huarte Laín, S.A. (“OHL”), OHL Concesiones, and IFM GIF, 

through its Subsidiary Global Infraco, agreed, among others, to conduct the Offer through the Offeror. For more 

information with respect to the prior agreements of the Offer, please refer to section 9. of this Offering Memorandum - 

“Prior Agreements to the Offer”. 

 

(ii) The total amount of the resources to pay the acquisition price of the Public Shares of OHL México will be funded 

through IFM GIF’s Contribution. For more information with respect to the sources and amount of resources for the total 

amount of the Offer, please refer to section 11. of this Offering Memorandum “Sources and Amount of Resources”. 

 

At the time of the consummation of the tender offer that was launched by the Offeror on June 15, 2017, in respect of OHL 

México Shares (the “Prior Tender Offer”), there was no (i) agreement, commitment, undertaking, or plan, written or verbal, 

from IFM GIF or its Affiliates to acquire Control of OHL México, directly or indirectly, or (ii) an actual intent by IFM GIF 

or its Affiliates to conduct the Prior Tender Offer for the purpose of, or with a view to, launching this Offer or otherwise 

acquiring Control of OHL México, directly or indirectly; and thus, the Offer is not a succession of acts related to the Prior 

Tender Offer to obtain Control of OHL México. 

 

The foregoing is evidenced by the following facts: (i) on June 15, 2017, the Prior Tender Offer was launched by the Offeror; 

(ii) on June 22, 2017, after the launching of the Prior Tender Offer by the Offeror, OHL, by means of a relevant event 

published at the Comisión Nacional del Mercado de Valores del Reino de España, announced an open process for the 

potential sale of a minority interest in OHL Concesiones to institutional investors (the “Minority Acquisition Process”); (iii) 

on July 26, 2017, the Prior Tender Offer was concluded; (iv) on September 18, 2017, after the conclusion of the Prior Tender 

Offer, IFM submitted to OHL a confidential non-binding expression of interest to participate in the Minority Acquisition 

Process; (v) on September 26 and 27, 2017, after the conclusion of the Prior Tender Offer, and due to limited interest in the 

Minority Acquisition Process, OHL took the initiative, requested and then met with IFM to discuss the terms and conditions 

of the Spanish Acquisition; and (vi) on October 16, 2017, after the conclusion of the Prior Tender Offer, OHL, by means of 

a relevant event published at the Comisión Nacional del Mercado de Valores del Reino de España, announced the signing 

of a Binding Offer Agreement relating to the Spanish Acquisition (the “Binding Offer Agreement”).  

 

Based on the foregoing, it is confirmed that this Offer is completely independent from the Prior Tender Offer, or to any of 

the transaction documents that gave rise to such tender offer.  

 

Purposes and Plans: The main purpose of the Offer is for the Offeror to make an offer for up to the totality of the Public 

Shares of OHL México, which are those that, on the Settlement Date, are not held, directly or indirectly by IFM GIF, and 

which are currently placed amongst the general investing public and correspond to: (i) approximately 13.99% of the total 

capital stock of OHL México, considering the Treasury Shares of OHL México, and (ii) approximately 14.15% of the 

outstanding capital stock of OHL México, without considering the Treasury Shares of OHL México.  

 

Likewise, the Offer has as its purpose, to comply with the provisions of article 98 of the LMV, in connection with the 

consummation of the Spanish Acquisition, which will take place on the same date of, but immediately after the, launching 

of the Offer. 

 

If, as a result of the completion of the Offer, the scenarios provided for by article 108, section II of the LMV and other 

applicable legal provisions for the delisting of the OHL México Shares are met, the Offeror will cause OHL México to carry 

out the necessary actions, subject to the obtaining of the necessary approvals, to cancel the registration of the OHL México 

Shares with the National Securities Registry, maintained by the CNBV (Registro Nacional de Valores; “RNV” or “Registry”), 

and cause the delisting thereof with the Bolsa Mexicana de Valores, S.A.B. de C.V. (the “Stock Exchange” or the “BMV”), 

respectively. Such shares may include, without limitation: (i) calling for a shareholders’ meeting of OHL México in order to 

resolve and approve such cancellation and delisting (subject to the favorable vote of the shareholders representing ninety 

five percent (95.00%) of the capital stock of OHL México) and, as applicable (ii) launching a subsequent tender offer in 

accordance with article 108 of the LMV and the applicable provisions thereof for the acquisition of the Pubic Shares of OHL 

México that were not previously acquired, same which would be made, at least at the acquisition price that results higher 

between (a) the trading value of the OHL México Shares (which shall be determined by the average weighted price by 

volume of the operations performed over the OHL México Shares during the last thirty days in which such shares were 

traded prior to the launching of such tender offer, during a period of time not exceeding six months; in the event, the 

number of days that the OHL México Shares were traded during such period is less than thirty days, then the days in which 

the OHL México Shares were actually traded will be taken into account; in the event that the OHL México Shares were not 

traded in such period, the book value of the OHL México Shares will be taken in consideration) (the “Trading Value of the 

OHL México Shares”); and (b) the book value of the OHL México Shares, in accordance with the last quarterly report filed 

with the CNBV and the BMV before the launching of such tender offer (the “Book Value of the OHL México Shares”).  

 

After the conclusion of the Offer, and if OHL México remains listed with the BMV, IFM GIF, whether directly or indirectly, 

could acquire, outside of a tender offer, the Public Shares of OHL México that remain with public investors, by conducting 



 

  

 

 

trades in the BMV with minority shareholders, in terms of the LMV and subject to the disclosure requirements described in 

articles 109, 110, 111, and 112 thereto. There is no limit to the number of Public Shares of OHL México that could be 

acquired in terms of the foregoing. 

 

To the Offeror’s knowledge, IFM GIF intends to build upon OHL México’s track-record of successfully developing and 

operating transportation infrastructure assets. 

 

The Offeror is convinced that, for shareholders of OHL México who decide not to accept the Offer, IFM GIF welcomes their 

involvement as partners in the OHL México business and looks forward to participating in the Issuer together. 

 

As a result of the Spanish Acquisition, IFM GIF will have greater influence over OHL México’s operations. Nevertheless, 

decisions and actions taken as of that moment will need to be considered and approved by the shareholders’ meeting or by 

the Board of Directors of OHL México, with the participation of its independent directors in the Board of Directors or in the 

Audit Committee or in the Corporate Practices Committee of OHL México, in accordance with applicable laws.  

 

The Offeror is aware that IFM Investors has been a signatory to the United Nations supported Principles for Responsible 

Investment since 2008 and has a Group Corporate Environmental, Social & Governance Policy that determines our approach 

to the governance of investee entities. 

 

IFM Investors’ approach to responsible investment is closely aligned to the United Nations Global Compact, which enjoys 

global consensus and supports a set of core principles in the areas of human rights, labour standards, environment and 

governance. 

 

IFM GIF operates a zero-tolerance policy towards corruption and will not tolerate it in its own business or in those individuals 

or organizations that IFM GIF does business with. 

 

For more information with respect to the intention and reason of the Offer, as well as the purposes and plans of the Offeror, 

please refer to section 10. of this Offering Memorandum “Intention and Reason of the Offer; Purposes and Plans”. 

 

Transaction Participation Procedure:  

 

Below is a summary of the transaction participation procedure: 

 

1) The shareholders of OHL México that wish to participate in the Offer and that maintain the custody of their shares 

through different Custodians (as such term is defined in the Terms and Definitions Section of this Offering Memorandum) 

with accounts in the S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. (“Indeval”), shall, during the Term of 

the Offer, inform their respective Custodian in writing, of the acceptance of the Offer and instruct the sale of their Public 

Shares of OHL México in order to receive MXN$27.00 cash for each Public Share of OHL México transferred under the 

Offer (the “Acquisition Price”) through the execution and delivery of the corresponding sale instructions. In addition, the 

Custodians shall (i) concentrate the sale instructions they receive from their clients; (ii) keep in custody the Public Shares 

of OHL México for which sale instructions have been received (including clients that physically hold their Public Shares of 

OHL México), until their transfer to Casa de Bolsa Banorte, S.A. de C.V., Grupo Financiero Banorte (the “Underwriter”); and 

(iii) complete, based on the information provided by their clients, and deliver the Acceptance Letters (as such term is defined 

in the Terms and Definitions Section of this Offering Memorandum) to the Underwriter, same which must be duly filled 

out by the respective Custodian, in order for them to be able to participate in the Offer, specifying therein the information 

of the Public Shares of OHL México that will be transferred in terms of the following numeral. The Acceptance Letters 

must be filled out, executed, and delivered in original form, via specialized courier return receipt acknowledged, to the 

offices of the Underwriter located in Paseo de la Reforma 505, 45th Floor, Colonia Cuauhtémoc, Delegación Cuauhtémoc, 

Zip Code 06500, Mexico City, Mexico, addressed to the attention of Roberto García Quezada (with telephone number (55) 

5004-5167 and email: roberto.garcia@banorte.com) with copy to erick.arroyo@banorte.com. The hours for reception will be 

from 9:00 until 14:00 hours (México City time) and from 16:00 until 18:00 hours (México City time), during each of the 

Business Days of the Term of the Offer, except on the Maturity Date of the Offer, in which the hours for reception will be 

from 9:00 until 11:00 hours (México City time).  

 

2) Any shareholders of OHL México that physically hold their shares and wish to participate in the Offer must 

contact the Custodian of their choice in order for them to participate in the Offer through such Custodian, and the 

corresponding Custodian shall execute and deliver an Acceptance Letter for such purpose. In such event, the shareholders 

of OHL México that physically hold share certificates, must deliver them to the Custodian duly endorsed in property to the 

Offeror, who in turn will deliver them to the offices of the Underwriter, located in Paseo de la Reforma 505, 45th Floor, 

Colonia Cuauhtémoc, Delegación Cuauhtémoc, Zip Code 06500, Mexico City, Mexico, addressed to the attention of Roberto 

García Quezada before May 7, 2018 at 11:00 hours (México City time). 

 

3) For the Offer to be considered accepted by each shareholder of the Public Shares of OHL México, in an 

unconditional and irrevocable manner, the Custodians, including Custodians of shareholders of OHL México that physically 

held their shares, in addition to delivering the Acceptance Letter, shall: (i) transfer the corresponding Public Shares of OHL 

México in the “libre de pago” modality to the Concentrating Account, no later than 11:00 hours (México City time) on the 

Maturity Date (as the same may have been extended), or deliver the duly endorsed share certificates of the Public Shares of 

mailto:roberto.garcia@banorte.com
mailto:erick.arroyo@banorte.com


 

  

 

 

OHL México to the Underwriter’s offices no later than 11:00 hours (México City time) on May 7, 2018; and (ii) deliver to the 

Underwriter, considering reception by the Underwriter, written confirmation of the transfer of the Public Shares of OHL 

México to the Concentrating Account and/or confirmation by the Underwriter of the reception of the duly endorsed stock 

certificates of the Public Shares of OHL México in its offices. The Public Shares of OHL México that are transferred to the 

Concentrating Account after the aforementioned time on the Maturity Date, will not participate in the Offer. The transfer 

of the Public Shares of OHL México transferred through the Indeval will be considered as completed precisely on the 

Registry Date, once the corresponding registry in the BMV is made, same which shall occur on the date which is 4 (four) 

Business Days following the Maturity Date. 

 

4) If the respective Acceptance Letter is not duly completed, is received out of the days or hours mentioned above 

or the transfer of the shares is not duly carried out as provided in this Offering Memorandum, such Acceptance Letter will 

not be valid and therefore the shares related to it will not participate in the Offer. In accordance with the foregoing, the 

Offeror has the right to reject any Acceptance Letter, instruction or delivery, that has not been duly carried out or is not 

valid for any other reason, or may decline to accept, through the Underwriter, the Acceptance Letter or the delivery of 

shares that in its opinion or in the opinion of its legal counsel is illegal or fails to comply with the requirements set forth by 

the Offeror. 

 

5) Subject to the Conditions of the Offer being met, no later than 8:30 hours (Mexico City Time) on the Settlement 

Date which shall occur on the date that is 2 (two) Business Days following the Registry Date, the Offeror will transfer to the 

Underwriter, in MXN, the total price payable for Public Shares of OHL México that were accepted in accordance with the 

procedure described in the paragraphs above, and the Underwriter will transfer (via the “SPEI system”) to the CLABE 

accounts that each Custodian, including Custodians of shareholders of OHL México that physically held their shares, have 

instructed in the corresponding Acceptance Letter (which must be duly authorized to receive MXN in terms of applicable 

law) the Acquisition Price corresponding to the Public Shares of OHL México received or transferred by each of such 

Custodians. Neither the Offeror, nor the Underwriter, nor any of their Subsidiaries or Affiliates, or any Related Person 

thereto, shall be responsible for the payment or delivery (or lack thereof) by the Custodians, of the aforementioned price, 

in favor of the corresponding shareholders of the Public Shares of OHL México. 

 

The acceptance of the Offer, by means of the delivery or transfer of the Public Shares of OHL México to the Underwriter’s 

Concentrating Account in the Indeval in terms of the foregoing, and the delivery to the Underwriter of the Acceptance 

Letter duly completed and executed, will be deemed irrevocable on the Maturity Date (as extended in accordance with the 

terms of this Offering Memorandum) after 11:00 hours (México City time). As consequence, once the delivery or transfer 

of the tendered shares has been carried out, they will not be removed from the corresponding account. 

 

For more information, please refer to section 5.7 of this Offering Memorandum “Characteristics of the Offer” – “Offer 

Participation Procedure”. 

 

Conditions: The Offer is subject to the conditions described in section 8. of this Offering Memorandum - “Conditions of the 

Offer”.  

 

In case the conditions described in this Offering Memorandum are not met or waived by the Offeror, in the cases where 

such conditions may be waived, the Offeror without any liability, will be entitled to withdraw its offer or terminate the Offer 

at any time on or before the Maturity Date. In such case, the Offeror, through the Underwriter, and the Issuer, respectively, 

will inform the corresponding relevant facts through the “SEDI / EMISNET” system of the BMV, on the Business Day 

following, as applicable, the Maturity Date or the date in which the Offeror determines that any of the conditions was not 

met. 

 

Possibility of Extending or Modifying the Offer: In accordance with the provisions set forth in section 5.10 of this Offering 

Memorandum – “Characteristics of the Offer” – “Extension cases to the Term of the Offer and reasons thereby”, the Offer 

may be extended in one or more occasions by discretional decision of the Offeror. The Offeror may make modifications to 

the Offer, provided that in the event of relevant modifications to the Offer pursuant to the applicable legal provisions, the 

Term of the Offer shall be extended for a period of at least 5 (five) Business Days. Additionally, the Offer may be (i) extended 

by resolution of the National Banking and Exchange Commission (the “CNBV” or the “Commission”) in terms of the last 

paragraph of article 101 of the LMV, (ii) extended by the Offeror at its own discretion, including without limitation and, if 

applicable, in the event the Conditions of the Offer are modified, or (iii) withdrawn or extended by the Offeror if, on or prior 

to the Maturity Date, the Conditions of the Offer have not been met. 

 

Right of Withdrawal: The shareholders of OHL México that accepted the Offer, will have the right at any time, before 11:00 

hours (México City time) on the Maturity Date, to withdraw their acceptance from the Offer, without penalty, in the event 

that (i) a material modification has been made to the Offer, or (ii) other competitive offers under better terms arise (the 

“Right of Withdrawal”).  

 

In case any shareholder of the Public Shares of OHL México exercises its Right of Withdrawal, the Custodian must notify 

the Underwriter in writing, no later than 11:00 hours (México City time) on the Maturity Date of the Offer (as extended in 

accordance with the terms of this Offering Memorandum), attaching a new Acceptance Letter with respect to the 

shareholders that will participate in the Offer and excluding those that exercised their Right of Withdrawal, in the 

understanding that, in case the Custodian does not deliver such notification and new Acceptance Letter in time, such 



 

  

 

 

delivery will be deemed not to have been carried out, and the Underwriter will proceed in accordance with the last valid 

Acceptance Letter, without any liability. 

 

Notwithstanding the foregoing, the withdrawn Public Shares of OHL México may be again tendered as part of the Offer 

prior to the Maturity Date thereof, in the understanding, however, that all the conditions set forth in section 5.9 of this 

Offering Memorandum – “Characteristics of the Offer” – “Conditions for the acceptance of securities”, must be met. Any 

issue regarding the form or validity (including reception time) of any withdrawal must be determined by the Offeror, by 

means of the Underwriter, and such determination will be definitive and binding. In addition, the Offeror will have the right 

to waive any right, defect or irregularity, depending on the materiality thereof, in the withdrawal presented by any 

shareholder of OHL México. There is no penalty for the shareholders of OHL México that exercise their Right of Withdrawal. 

Any shareholders of OHL México may exercise their Right of Withdrawal in accordance with this Offering Memorandum, 

specifically, with section 5.14 of this Offering Memorandum – “Characteristics of the Offer” – “Right of Withdrawal”. 

 

Approval of the Board of Directors of OHL México in terms of Article 99 of the LMV. On March 27, 2018, by means of the 

Extraodinary Meeting of the Board of Directors of OHL México, such board, considering the Offeror’s request and the 

favorable opinion issued by the Corporate Practices Committee of OHL México (the “Opinion of the Corporate Practices 

Committee”), approved that the Offeror carried-out the Offer only with respect to the OHL México Shares that are not held 

by the Offeror or its Affiliates, these being 242,323,653 ordinary, nominative, sole series shares, without par value, 

representing 14.15% (fourteen point fifteen percent) of the outstanding capital stock of OHL México, without considering 

the Treasury Shares of OHL México; the above, having taken into consideration the rights of the shareholders of OHL 

México and in particular and specially those of the minority shareholders of OHL México and the Opinion of the Corporate 

Practices Committee, in accordance with the provisions of article 99 of the LMV (the “Article 99 Board Approval”). A copy 

of the Article 99 Board Approval is attached hereto as Exhibit “A”, which contains an assessment of the valuation 

contribution of OHL México to the total valuation of OHL Concesiones, prepared and issued by Lazard Asesores Financieros, 

S.A. (“Lazard’s Assessment”). A copy of the Opinion of the Corporate Practices Committee and of the Lazard’s Assessment 

are also attached hereto as Exhibit “A”. 

 

Opinion of the Board of Directors of OHL México. As provided in article 101 of the LMV, the Board of Directors of OHL 

México shall, on the tenth Business Day following the beginning of the Offer at the latest and, after considering the relevant 

opinion of the Corporate Practices Committee of OHL México, disclose to public investors through the BMV, its opinion 

regarding the Acquisition Price, and the conflicts of interest that, as the case may be, the members of the Board of Directors 

of OHL México may have and whether such members own any Public Shares of OHL México and will participate in the 

Offer. Based on the Article 99 Board Approval, it is expected that the aforementioned opinion will be issued by the 

independent members of the Board of Directors of OHL México, as the other members of such board have been appointed 

by the Offeror and its Affiliates and may have a conflict of interest with respect to the Offer.  

 

Based on the Article 99 Board Approval, it is expected that the Board of Directors of OHL México will request the opinion 

of an independent expert in connection with the Acquisition Price of the Offer. The opinion of the independent expert will 

be disclosed on the date in which the opinion of the Board of Directors of OHL México is disclosed in accordance with article 

101 of the LMV. A copy of the opinion of the Board of Directors of OHL México and, if applicable, of the independent expert 

will be delivered to the CNBV by OHL México and disclosed by OHL México to public investors, through the “SEDI / 

EMISNET” system of the BMV. 

 

For more information, please refer to section 16. of this Offering Memorandum – “Opinion of the Board of Directors of OHL 

México”. 

 

Confirmation of the Board of Directors of OHL México regarding the non-applicability of the Poison Pills provided under 

OHL México’s By-laws. On December 20, 2017, by means of the Ordinary Meeting of the Board of Directors of OHL México, 

such board confirmed that the poison pills provided under Clause Tenth of the by-laws of OHL México are not applicable 

to the indirect transfer of the OHL México Shares, partly subject matter of the Spanish Acquisition, considering that such 

transfer is being made by the person maintaining the Control of OHL México (the “Poison Pills Board Resolution”). A 

certification of the Secretary of the Board of Directors with respect to the contents of the Poison Pills Board Resolution is 

attached hereto as Exhibit “B”.  

 

Authorizations of the Offeror. On December 15, 2017, by means of the Written Consent of the Directors (Consentimiento 
Escrito de los Consejeros) of the Offeror, it was resolved, among others, to authorize the Offer. In addition, on December 15, 

2017, by means of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offeror, it 

was resolved to ratify the authorization of the Offer by the Directors of the Offeror, in terms of the Written Consent of the 

Directors (Consentimiento Escrito de los Consejeros). 

 

Absence of Agreements in terms of Article 100 of the LMV. There are no agreements related to the Offer that impose to a 

person, positive or negative covenants for the benefit of the Offeror or OHL México in terms of article 100 second paragraph 

of the LMV. 

 

Cancellation of Registration before the National Securities Registry and Delisting before the Stock Exchange: In case that 

after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% of the OHL México 

Shares, without considering the Treasury Shares of OHL México, and the scenarios provided by the applicable legal 



 

  

 

 

provisions are met, the Offeror may cause that OHL México, with the prior approval of the Issuer’s Extarordinary 

Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV, cancel the registration of the OHL México 

Shares with the RNV and delist them from trading on the BMV. In the event that the aforementioned scenario is met, and 

as applicable, the Issuer, the Offeror would proceed (i) to carry out, in accordance with article 108 of the LMV and the 

applicable provisions thereof, a subsequent tender offer, with respect to the Public Shares of OHL México that were not 

previously acquired, same which would be made, at least at the acquisition price that results higher between (a) the Trading 

Value of the OHL México Shares; and (b) the Book Value of the OHL México Shares; and (ii) to create a delisting trust, same 

which would have a validity term of 6 (six) months and to which the required amounts to acquire any Public Share of OHL 

México that is not object of the delisting tender offer at the price provided in item (i) above, if applicable, shall be 

contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE NOR OF THE DATE ON WHICH IT WOULD 

BE CARRIED OUT. For more information, please refer to section 15. of this Offering Memorandum - “Maintenance or 

Cancellation of Registration”. 

 

Tax Treatment: The transfer of the Public Shares of OHL México to the Offeror will be subject to the terms of articles 22, 

23, 56, 129 and 161 of the current Mexican Income Tax Law (Ley del Impuesto sobre la Renta) and other applicable tax 

provisions. The summary of the tax treatment of the Offer detailed in this Offering Memorandum is not intended as a 

detailed or exhaustive explanation of the applicable tax provisions in México that may be applicable to shareholders of OHL 

México. Additionally, such summary may not be applicable to some shareholders due to their particular characteristics. The 

Underwriter will not be responsible for verifying or notifying any shareholder participating in the Offer of the tax treatment 

applicable to them or for making any payment on behalf of the shareholders under such applicable tax provisions, including 

without limitation, in connection with any withholding rate that may apply. As such, each Custodian shall be solely 

responsible for determining, and if applicable withholding any amounts that may be due under the tax laws applicable to 

the corresponding shareholder that participates in the Offer and the Underwriter will not be liable for any such 

determination and/or withholding made by the respective Custodian. Additionally, each Custodian shall be solely 

responsible for informing the corresponding shareholder of OHL México in the reports it provides thereto, of any amounts 

withheld in connection with the sale of such shareholders’ shares of OHL México. In view of the foregoing, it is 

recommended that each of the shareholders of OHL México independently consults a tax advisor with respect to the tax 

consequences deriving from their participation in the Offer, including those pertaining to their particular situation. 

 

Possible participants: The Offer is directed to all investors holding Public Shares of OHL México, different from the Offeror 

and any of its Affiliates, holding, directly or indirectly, OHL México Shares. 

 

Additional United States Information: The Offer is being made for the Public Shares of OHL Mexico, a Mexican company 

with shares listed on the BMV, and is subject to Mexican disclosure and procedural requirements, which may be different 

from those of the United States of America (“US”). The Offer is being made in the US pursuant to Section 14.(e) of, and 

Regulation 14E under, the US Securities Exchange Act of 1934, as amended, subject to the exemptions provided by Rule 

14d-1(d), if available, under the US Securities Exchange Act of 1934, as amended, which permit a bidder to comply with 

home country requirements in lieu of certain of the corresponding US tender offer rules, and otherwise in accordance with 

the disclosure and other offer requirements of applicable Mexican law. 

 

Neither the US Securities and Exchange Commission nor any securities commission of any State of the US has (a) approved 

or disapproved the Offer; (b) passed upon the merits or fairness of the Offer; or (c) passed upon the adequacy or accuracy 

of the disclosure in the Offering Document. Any representation to the contrary is a criminal offense in the US. 

 

It may be difficult for US holders of Public Shares to enforce their rights and any claims they may have arising under the 

US federal securities laws in connection with the Offer, since OHL México is located in a country other than the US, and 

some or all of its officers and directors may be residents of countries other than the US. US holders of Public Shares of OHL 

México may not be able to sue OHL México or its officers or directors in a non-US court for violations of US securities laws. 

Further, it may be difficult to compel OHL México and its Affiliates to subject themselves to the jurisdiction or judgment 

of a US court. 

 

Investors should be aware that, except during the period ranging from the date on which the Offeror agreed to carry out 

the Offer and the Maturity Date of the Offer, in terms of the provisions set forth article 97 of the LMV, the Offeror may 

purchase or arrange to purchase Public Shares of OHL México otherwise than under any takeover offer related to the Offer, 

such as in open market or privately negotiated purchases. 

 

Depositary: Indeval.  

 

UNDERWRITER 

 

 
 

CASA DE BOLSA BANORTE, S.A. DE C.V., GRUPO FINANCIERO BANORTE 

 



 

  

 

 

The Public Shares of OHL México representative of the capital stock of OHL México, subject to the tender offer, are duly 

registered under number 3314-1.00-2010-001 with the RNV and are listed on the BMV. 

 

The registration with the National Securities Registry in no way implies a certification of the quality of the securities, the 

solvency of the Issuer or the precision or truthfulness of the information contained in this Offering Memorandum, and does 

not waive any acts that, as the case may be, may have been carried out against the applicable laws. 

 

The authorization issued by the CNBV to carry out this Offer does not imply a judgement of the suitability or sufficiency of 

the Acquisition Price of the Public Shares of OHL México, and is limited to authorizing its launching pursuant to the 

authorities conferred by the applicable law, and shall not be deemed to be a recommendation or opinion by such authority 

with respect to the convenience of the Offer referred to in this Offering Memorandum.  

 

México City, México, on April 6, 2018. 

 

CNBV Authorization number 153/11585/2018, dated April 2, 2018. 

 

This Offering Memorandum is available in the web page of the BMV www.bmv.com.mx, the web page of the CNBV 

www.cnbv.gob.mx and the web page of OHL México www.ohlmexico.com.mx. 

 

http://www.bmv.com.mx/
http://www.cnbv.gob.mx/
http://www.ohlmexico.com.mx/
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Important Aspects 

 

 No underwriter, attorney-in-fact with authorities to execute transactions with the public, nor any other person, 

has been authorized to provide information or make any statement that is not contained in this Offering Memorandum. In 

view of the foregoing, any information or statement that is not contained herein shall be considered as unauthorized by the 

Offeror and/or the Underwriter. 

 

 The Offer contains statements regarding future consequences. Such statements are contained in this Offering 

Memorandum and include statements related with the current intentions, considerations and expectations of the Offeror 

and its management, including statements related to its strategy after finalizing the Offer and its plans regarding the 

acquisition of all the Public Shares of OHL México. Such statements regarding future aspects imply risks and uncertainty 

that may significantly affect the estimated results, or current results may be significantly different from those described in 

such statements regarding future aspects, as a consequence of several factors. These factors include, without limitation, the 

economic situation, political situation, inflation rates, exchange rates, legislative reforms and public policies in México and 

in other relevant markets. Statements regarding future consequences in this Offering Memorandum can be identified in 

some cases, by using words such as “believes”, “anticipates”, “plans”, “expects”, “intends”, “aims”, “estimates”, “predicts”, 

“forecasts”, “should” and similar expressions, among other words used for that purpose. 

 

 Statements regarding future consequences are based on existing facts as of the date they are made, and the Offeror 

assumes no obligation to update them as a result of new information or future events, except for the obligation to disclose 

relevant events. The Offeror does not assure that the Offer will be finalized in the terms provided in this Offering 

Memorandum or that it will be finalized at all. Additionally, we do not assure results, activity levels, performance or future 

achievements of the Issuer and/or the Offeror, and their corresponding Subsidiaries and/or Affiliates. 

 

 You will not have to pay any trading brokerage fee or commission for participating in the Offer, unless such 

commissions derive from the brokerage agreement executed between you, as shareholder of OHL México, and your 

Custodian. You will have to ask your Custodian if there are commissions and/or fees that should be paid for any transaction 

and/or service provided by the Custodian as part of the acceptance procedure of the Offer. 
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TERMS AND DEFINITIONS 

 

 Unless otherwise defined in this Offering Memorandum, and/or its context indicates otherwise, references to the 

following terms should have the meaning established herein, in singular or plural form. 

 

Terms Definitions 

“Public Shares of OHL México” Means all or any of the 242,323,653 ordinary, nominative, sole series shares, 

without par value, placed amongst the general investing public, same which are 

subject to the Offer and, as of this date, represent (i) approximately 13.99% of 

the total capital stock of OHL México, considering the Treasury Shares of OHL 

México; and (ii) approximately 14.15% of the outstanding capital stock of OHL 

México without considering the Treasury Shares of OHL México. 

 

“Treasury Shares of OHL México” Means the 19,846,373 OHL México Shares, representing approximately 1.15% 

of the total capital stock of OHL México, which are not part of its outstanding 

capital stock. 

 

“OHL México Shares” Means the ordinary, nominative, sole series shares without par value, 

representing the capital stock of OHL México, including the Public Shares of 

OHL México. 

 

“Affiliates” Means, as to any Person, any other Person directly or indirectly Controlling or 

Controlled by or under direct or indirect common Control with such specified 

Person. 

 

“Stock Exchange” or “BMV” Means the Bolsa Mexicana de Valores, S.A.B. de C.V. 

 

“Letter Agreement” 

 

Means the letter agreement in connection with the Tender Offer Letter dated 

March 26, 2018, entered into by and between OHL, IFM GIF, through its 

Subsidiary Global Infraco, and the Offeror. A copy of the Letter Agreement, 

together with its duly certified translation into Spanish by a court appointed 

translator, is also attached to this Offering Memorandum as Exhibit “A”.  

 

“Acceptance Letter” Means the document any Custodian should fill out, execute and deliver to the 

Underwriter, which constitutes the express intention of each Custodian to 

accept the Offer, in name and on behalf of its clients, in the form attached to 

this Offering Memorandum as Exhibit “C”. 

 

“Tender Offer Letter” 

 

Means the tender offer letter regarding the Offer dated 30 November 2017, 

entered into by and between OHL, OHL Concesiones, and IFM GIF, through its 

Subsidiary Global Infraco. A copy of the Tender Offer Letter, together with its 

duly certified translation into Spanish by a court appointed translator, is 

attached to this Offering Memorandum as Exhibit “D”.  

 

“General Provisions” Means the General Provisions Applicable to Issuers of Securities and other 

Participants of the Securities Market (Disposiciones de Carácter General 
Aplicables a las Emisoras de Valores y a otros Participantes del Mercado de 
Valores), as amended from time to time. 

 

“CNBV” or “Commission” 

 

Means the National Banking and Securities Commission (Comisión Nacional 
Bancaria y de Valores). 
 

“Conditions of the Offer” Has the meaning set forth in section 8. of this Offering Memorandum – 

“Conditions of the Offer”. 

 

“Control” Means the capacity of a Person to (i) impose, directly or indirectly, the decisions 

at the shareholders’, partners’ or equivalent bodies’ meetings, or to appoint or 

replace the majority of the board members, directors or managers or their 

equivalent officers, of any Person; (ii) maintain ownership, directly or indirectly, 

of voting rights over more than fifty percent (50.00%) of the capital stock of any 

Person; and/or (iii) manage, directly or indirectly, the administration, strategy 

or principal policies of any Person, whether through the ownership of voting 

securities, by agreement or otherwise. For purposes of this definition, the terms 
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“controlling,” “controlled by” and “under common control with” have 

correlative meanings. 

 

“IFM GIF’s Contribution” 

 

Has the meaning set forth in the Section 11. of this Offering Memorandum – 

“Sources and Amount of Resources”. 

 

“Concentrating Account” 

 

Means the account number 01 006 0703 maintained by the Underwriter with 

Indeval. 

 

“Custodian” Means the underwriters, banking institutions or other financial entities that are 

direct depositors with Indeval and that have the maintenance and custody of 

securities, in name and on behalf of the recipients of the Offer. 

 

“Right of Withdrawal” 

 

Means the right of the shareholders of OHL México to withdraw their 

acceptance from the Offer in terms of section 5.14 of this Offering 

Memorandum “Characteristics of the Offer” – “Right of Withdrawal”. 

 

“Business Days” Means any day different from a Saturday or Sunday, or in which the banking 

institutions in México must close pursuant to the applicable law. 

 

“EBITDA” Means earnings before interest, taxes, depreciation and amortization. 

 

“Material Adverse Effect” Means (i) any event, change, occurrence, circumstance or happening that, 

separately or jointly, had, has or is reasonably expected to have, an adverse and 

material effect in the situation (financial or other), business, assets or operation 

results of the Offeror or of OHL México, including but not limited to, events, 

changes, occurrences, circumstances or happenings arising or resulting from, 

or that are attributable to, generally changes in the conditions of the economy 

or in the capital or financial markets, generally changes in legal, tax, regulatory, 

political, economic or business conditions, changes in accounting standards, or 

any other event, change, occurrence, circumstance or happening that, in each 

case, affects the Offeror or OHL México or their Subsidiaries, or generally the 

industries in which the Offeror or OHL México or their Subsidiaries conduct 

business; (ii) a statement of default or default of banking institutions made by 

federal or local authorities in México, whether mandatory or voluntary, that, by 

discretional decision of the Offeror, may affect the granting of credit or access 

to financing for the Offeror or OHL México; (iii) the commencement or 

escalation of a war, armed hostilities, terrorist event or other national or 

international crisis that, direct or indirectly, affects México; (iv) any significant 

change in the exchange rate of the Peso; (v) that any governmental, judicial, 

legislative or regulatory competent authority or public entity, issues, orders, 

executes, or promotes any law, rule, provision, decree, resolution or order that 

(a) limits or prohibits carrying out and/or finalizing the Offer, (b) adversely 

affects the terms and/or conditions of the Offer, (c) imposes important 

limitations to the capacity of the Offeror (or of their Subsidiaries or Affiliates) 

to effectively acquire or maintain or exercise the rights and title of the Public 

Shares of OHL México acquired by means of the Offer, including without 

limitation, the right to vote the Public Shares of OHL México, (d) prohibits, 

limits, converts or illegally intends to deem the payment or the acquisition of 

the Public Shares of OHL México as illegal, in terms of the Offer or establishes 

significant penalties in connection with the above, (e) limits business operations 

of the Offeror or OHL México, (f) imposes or intends to impose any significant 

conditions to the Offer in addition to the conditions contained in this Offering 

Memorandum or that any action, procedure, claim or complaint has occurred 

or been initiated which pretends to have as effect any of the acts mentioned 

above, or (g) imposes any limitation to the participation of any shareholder in 

the Offer; or (vi) that no direct or indirect change of Control has occurred in the 

Offeror. 
 

“Issuer” or “OHL México” Means OHL México, S.A.B. de C.V. 

 

“Commencement Date of the Offer” 

 

Means April 9, 2018. 
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“Settlement Date” Means May 15, 2018, unless the right to extend the term of the offer is exercised 

as provided for in section 5.10 of this Offering Memorandum “Characteristics 

of the Offer” – “Extension cases to the Term of the Offer and reasons thereby”. 

 

“Registry Date” Means May 11, 2018, unless the right to extend the term of the offer is exercised 

as provided for in section 5.10 of this Offering Memorandum “Characteristics 

of the Offer” – “Extension cases to the Term of the Offer and reasons thereby”. 

 

“Maturity Date” 

 

Means May 7, 2018, unless the right to extend the term of the offer is exercised 

as provided for in section 5.10 of this Offering Memorandum “Characteristics 

of the Offer” – “Extension cases to the Term of the Offer and reasons thereby”. 

 

“Trust” 

 

Means the trust agreement mentioned in section 17. of this Offering 

Memorandum “Trust for the Acquisition of Shares, after their cancellation 

before the Registry”. 

 

“Global Infraco” Means Global Infraco Spain, S.L.U. (formerly known as Woodside Spain, S.L.U. 

and, jointly with any of its authorized successors or assigns). 

 

“IFM GIF” Means IFM Global Infrastructure Fund or any of its Affiliates. 

 

“IFM Investors” Means IFM Investors Pty Ltd. 

 

“Indeval” 

 

Means S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. 

“Underwriter” 

 

Means Casa de Bolsa Banorte, S.A. de C.V., Grupo Financiero Banorte. 

 

“LMV” Means the Securities Market Law (Ley del Mercado de Valores), as amended or 

substituted from time to time. 

 

“México” Means the United Mexican States. 

 

“Offer” Means the acquisition tender offer described in this Offering Memorandum. 

 

“OHL” 

 

Means Obrascón Huarte Laín, S.A. 

“OHL Concesiones” 

 

Means OHL Concesiones, S.A.U.  

 

“Offeror” Means Magenta Infraestructura, S.L. 

 

“Term of the Offer” Means the term of 20 Business Days counted from the Commencement Date of 

the Offer, unless the right to extend the term of the offer is exercised as provided 

for in section 5.10 of this Offering Memorandum “Characteristics of the Offer” 

– “Extension cases to the Term of the Offer and reasons thereby”. 

 

“MXN$” or “Pesos” Means pesos, legal currency in México. 

 

“Person” Means and includes, without limitation, an individual, legal entity, association, 

limited liability partnership, joint venture, limited liability company, trust, 

irregular partnership, and any governmental entity with legal capacity. 

 

“Related Person” 

 

Means the following persons, with respect to an issuer: a) persons that Control 

or have significant influence on an entity that belongs to the same corporate 

group or consortium as the issuer, as well as the officers or directors, and 

relevant executives of the entities that belong to such group or consortium; b) 

the persons that have the authority to conduct the affairs of an entity that 

belongs to the same corporate group or consortium as the issuer; c) the spouse, 

concubine, and any related family members by blood or marriage to the fourth 

degree or by afinidad to the third degree, of the persons to which scenarios a) 

and b) above apply, as well as the partners and co-owners of the persons 

mentioned in such sections with whom they engage in business relationships; 

and d) the entities that belong to the same corporate group or consortium as 
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the issuer; and e) the entities Controlled by, or of over whom significant 

influence is exercised by, the persons referred to in sections a) and c). 

 

“Acquisition Price” Means the price of MXN$27.00 that each shareholder of OHL México that 

accepts the Offer will receive for each of the Public Shares of OHL México 

acquired by means of the Offer. 

 

“Offering Memorandum” Means this Offering Memorandum (Folleto Informativo) used for the 

acquisition tender offer described herein. 

 

“OHL México Annual Report” 

 

Means the annual report of OHL México for the year ended on December 31, 

2016, filed before the CNBV and the BMV, pursuant to the General Provisions, 

on April 27, 2017 and retransmitted on May 19, 2017. 

 

“OHL México Quarterly Report” 

 

Means the financial report of OHL México, corresponding to the fourth quarter 

of the year 2017, filed by OHL México before the CNBV and the BMV, pursuant 

to the General Provisions, on February 27, 2018. 

 

“RNV” or “Registry” Means the National Securities Registry (Registro Nacional de Valores). 

 

“Subsidiary” Means, with respect to any Person, any entity Controlled by any other Person. 

 

“NAFTA” Means the North American Free Trade Agreement (Tratado de Libre Comercio 
de América del Norte) entered into by the governments of Canada, the United 

States of America and Mexico. 

 

“Trading Value of the OHL México 

Shares” 

Means the trading value of the OHL México Shares (which shall be determined 

by the average weighted price by volume of the operations performed over the 

OHL México Shares during the last thirty days in which such shares were traded 

prior to the launching of a tender offer, and during a period of time not 

exceeding six months; in the event, the number of days that the OHL México 

Shares were traded during such period is less than thirty days, then the days in 

which the OHL México Shares were actually traded will be taken into account; 

in the event that the OHL México Shares were not traded in such period, the 

book value of the OHL México Shares will be taken in consideration). 

 

“Book Value of the OHL México 

Shares” 

Means the book value of the OHL México Shares, without considering the 

Treasury Shares of OHL México, in accordance with the last quarterly report 

filed with the CNBV and the BMV before the launching of a tender offer. 
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EXECUTIVE SUMMARY 

 

1. Introduction. 

 

The Offeror is offering to pay, for each Public Share of OHL México that you hold, 

MXN$27.00 cash only. 

 

This Offer is made in accordance with article 98 paragraph II, 99, 100 first 

paragraph and other applicable provisions of the LMV. 

 

 Pursuant to article 99 of the LMV, on March 27, 2018, by means of the Article 99 

Board Approval, the Board of Directors of OHL México, considering the Offeror’s request 

and the Opinion of the Corporate Practices Committee, approved that the Offeror carried-

out the Offer only with respect to the OHL México Shares that are not held by the Offeror 

or its Affiliates, these being 242,323,653 ordinary, nominative, sole series shares, without 

par value, representing 14.15% (fourteen point fifteen percent) of the outstanding capital 

stock of OHL México, without considering the Treasury Shares of OHL México; the above, 

having taken into consideration the rights of the shareholders of OHL México and in 

particular and specially those of the minority shareholders of OHL México and the 

Opinion of the Corporate Practices Committee, in accordance with the provisions of article 

99 of the LMV. It is important to note that the Article 99 Board Approval contains Lazard’s 

Assessment.  

 

 As provided in article 101 of the LMV, the Board of Directors of OHL México shall, 

on the tenth Business Day following the beginning of the Offer at the latest and, after 

considering the relevant opinion of the Corporate Practices Committee of OHL México, 

disclose to public investors through the BMV, its opinion regarding the Acquisition Price, 

and the conflicts of interest that, as the case may be, the members of the Board of Directors 

of OHL México may have and whether such members own any Public Shares of OHL 

México and will participate in the Offer. Based on the Article 99 Board Approval, it is 

expected that the aforementioned opinion will be issued by the independent members of 

the Board of Directors of OHL México, as the other members of such board have been 

appointed by the Offeror and its Affiliates and may have a conflict of interest with respect 

to the Offer.  

 

Based on the Article 99 Board Approval, it is expected that the Board of Directors 

of OHL México will request the opinion of an independent expert in connection with the 

Acquisition Price of the Offer. The opinion of the independent expert will be disclosed on 

the date in which the opinion of the Board of Directors of OHL México is disclosed in 

accordance with article 101 of the LMV. A copy of the opinion of the Board of Directors of 

OHL México and, if applicable, of the independent expert will be delivered to the CNBV 

by OHL México and disclosed by OHL México to public investors, through the “SEDI / 

EMISNET” system of the BMV. 

 

For more information, please refer to section 16. of this Offering Memorandum – 

“Opinion of the Board of Directors of OHL México”. 
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Likewise, on December 20, 2017, by means of the Poison Pills Board Resolution, 

the Board of Directors of OHL México confirmed that the poison pills provided under 

Clause Tenth of the by-laws of OHL México are not applicable to the indirect transfer of 

the OHL México Shares, partly subject matter of the Spanish Acquisition, considering that 

such transfer is being made by the person maintaining the Control of OHL México.  

 

An executive summary is included for you to read and analyze together with the 

information contained in this Offering Memorandum, in connection with the Offer, as 

well as in connection with the characteristics, intention, purposes and plans thereof, and, 

among others, with the risk factors related to the Offer. 

 

The Offer will close on May 7, 2018, at 11:00 hours (México City time), unless the 

Offeror exercises its right to extend the Term of the Offer as provided for in section 5.10 

of this Offering Memorandum “Characteristics of the Offer” – “Extension cases to the 

Term of the Offer and reasons thereby”. A summary of how to accept the Offer is set out 

in section 5.7 of this Offering Memorandum “Characteristics of the Offer” – “Offer 

Participation Procedure. For detailed instructions of the acceptance procedure, please refer 

to the Acceptance Letter attached to this Offering Memorandum. 

 

If you have any questions, please contact the Underwriter at telephone number 

(55) 5004-5167 (for callers within Mexico) or +52 (55) 5004-5167 (for callers outside 

Mexico), any Business Day from 9:00 to 14:00 hours (México City time) and from 16:00 to 

18:00 hours (México City time). In addition, you may contact your legal, financial or other 

professional advisor. 

 

CONSIDERATIONS IN RELATION TO THE OFFER 

 

1) The Offer is the only offer available as of April 9, 2018. 

2) The trading price of the Public Shares of OHL México may fall if the Offer is not 

successful. 

3) The Offer is a simple offer and provides all the shareholders of OHL México, other 

than the Offeror and any of its Affiliates holding, directly or indirectly, OHL 

México Shares, with the opportunity to receive cash for their Public Shares of OHL 

México. 

4) The Offer has limited conditions. 

5) If, after completion of the Offer and, subject to the necessary approvals, the Issuer 

is delisted, any individuals that remain holders of Public Shares of OHL México 

will, in addition to the consequences mentioned in item 6) below, lose the 

beneficial tax rate of 10.00% applicable to transfers of publicly traded shares. For 

this issue and any other issue in connection with tax matters, we recommend you 

consult with your corresponding advisor(s).   

6) If you decide not to accept the Offer, you will remain a minority shareholder of 

OHL México with limited rights and limited liquidity. 

7) You may decide not to accept the Offer given the recent trading price of the Public 

Shares of OHL México. 
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Below please find a breakdown of each of the considerations in relation to the Offer 

mentioned above: 

 

1) The Offer is the only offer available as of April 9, 2018. 

 

As of April 9, 2018, there are no other offers available and neither the Offeror nor 

OHL México have knowledge of any party intending to make an offer for Public Shares 

of OHL México which acquisition price is higher than the Acquisition Price of the Offer. 

 

2) The trading price of the Public Shares of OHL México may fall if the Offer is not 

successful. 

 

If the Offer is not successful, the price of the Public Shares of OHL México may 

fall to the price observed prior to the announcement of the Spanish Acquisition because 

the Acquisition Price is higher than the trading price of the Public Shares of OHL México 

in the period prior to the announcement of the Spanish Acquisition. 

 

Prior to announcement of the Spanish Acquisition Price of the Public Shares 

of OHL México 

Closing Price at October 16, 2017 MXN$24.1 

30-day VWAP before October 16, 2017 MXN$25.0 

90-day VWAP before October 16, 2017 MXN$25.8 

 
      * VWAP means “Volume Weighted Average Price” 
 

 On the Commencement Date of the Offer, the Acquisition Price is below the 

Trading Value of the OHL México Shares and the Book Value of the OHL México Shares 

but represents a premium over the undisturbed trading price of the Public Shares of OHL 

México in the period prior to the announcement of the Spanish Acquisition.  

 

 As provided in article 101 of the LMV, the Board of Directors of OHL México shall, 

on the tenth Business Day following the beginning of the Offer at the latest and, after 

considering the relevant opinion of the Corporate Practices Committee of OHL México, 

disclose to public investors through the BMV, its opinion regarding the Acquisition Price, 

and the conflicts of interest that, as the case may be, the members of the Board of Directors 

of OHL México may have and whether such members own any Public Shares of OHL 

México and will participate in the Offer. Based on the Article 99 Board Approval, it is 

expected that the aforementioned opinion will be issued by the independent members of 

the Board of Directors of OHL México, as the other members of such board have been 

appointed by the Offeror and its Affiliates and may have a conflict of interest with respect 

to the Offer.  

 

 Based on the Article 99 Board Approval, it is expected that the Board of Directors 

of OHL México will request the opinion of an independent expert in connection with the 

Acquisition Price of the Offer. The opinion of the independent expert will be disclosed on 

the date in which the opinion of the Board of Directors of OHL México is disclosed in 
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accordance with article 101 of the LMV. A copy of the opinion of the Board of Directors of 

OHL México and, if applicable, of the independent expert will be delivered to the CNBV 

by OHL México and disclosed by OHL México to public investors, through the “SEDI / 

EMISNET” system of the BMV. 

 

 For more information, please refer to section 16. of this Offering Memorandum – 

“Opinion of the Board of Directors of OHL México”. 

 

3) The Offer is a simple offer and provides all the shareholders of OHL México, other 

than the Offeror and any of its Affiliates holding, directly or indirectly, OHL México 

Shares, with the opportunity to receive cash for their Public Shares of OHL México. 

 

The Offer of MXN$27.00 per each Public Share of OHL México provides 

immediate liquidity for the shareholders of the Public Shares of OHL México and the 

opportunity to receive a certain cash amount of MXN$27.00 per each of such shares 

(subject to each of the Conditions of the Offer being met or waived). 

 

In the absence of the Offer, the opportunity to sell all of your Public Shares of OHL 

México may not be available due to the low liquidity in the trading of Public Shares of 

OHL México on the BMV. 

 

Volume of OHL México Shares traded during the 30-day period prior to the Offer 

 

 
 

Source: Bloomberg. Volume ranging from March 7, 2018 through April 6, 2018. 

 

You will not incur any trading brokerage charges by accepting the Offer, unless 

such commissions derive from the brokerage agreement executed between you, as 

shareholder of OHL México, and your Custodian. 

 

No later than 8:30 hours (Mexico City Time) on the Settlement Date which shall 

occur on the date that is 2 (two) Business Days following the Registry Date, the Offeror 

will transfer to the Underwriter, in MXN$, the total price payable for Public Shares of OHL 

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000
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México that were accepted in accordance with the procedure described in this Offering 

Memorandum, and the Underwriter will transfer (via the “SPEI system”) to the CLABE 

accounts that each Custodian, including Custodians of shareholders of OHL México that 

physically held their shares, have instructed in the corresponding Acceptance Letter 

(which must be duly authorized to receive MXN$ in terms of applicable law) the 

Acquisition Price corresponding to the Public Shares of OHL México received or 

transferred by each of such Custodians. Once such transfers have been carried out by the 

Underwriter, the Underwriter will be released from any liability in connection with the 

transfers that the Custodians must carry out in favor of the corresponding shareholders of 

the Public Shares of OHL México. 

 

For more information in connection with the payment process for your Public 

Shares of OHL México, please refer to section 5.7 of this Offering Memorandum 

“Characteristics of the Offer” – “Offer Participation Procedure”. 

 

4) The Offer has limited conditions. 

 

The Offer is subject to a few number of conditions, which if met or waived by the 

Offeror, in the cases where such conditions may be waived, will result in the 

consummation of the Offer and the payment of the Acquisition Price on the Settlement 

Date. For more information, please refer to section 8. of this Offering Memorandum – 

“Conditions of the Offer”. 

 

5) If, after completion of the Offer and, subject to the necessary approvals, the Issuer 

is delisted, any individuals that remain holders of Public Shares of OHL México will, in 

addition to the consequences mentioned in item 6) below, lose the beneficial tax rate of 

10.00% applicable to transfers of publicly traded shares. For this issue and any other issue 

in connection with tax matters, we recommend you consult with your corresponding 

advisor(s).   

 

 Under Mexican tax regulations, and subject to the fulfillment of certain 

requirements, the gain obtained from a sale of publicly traded shares is taxed at an income 

tax beneficial 10.00% rate for individuals. In the event an individual does not participate 

in the offer and the Public Shares of OHL México are delisted from the Mexican Stock 

Exchange, such individual would have to pay up to a 35.00% rate on gains obtained from 

any sale of the Public Shares of OHL México after they have been delisted, in addition 

remaining a minority shareholder of OHL México with limited rights and limited 

liquidity. For this issue and any other issue in connection with tax matters, we recommend 

you consult with your corresponding advisor(s). 

 

6) If you decide not to accept the Offer, you will remain a minority shareholder of 

OHL México with limited rights and limited liquidity. 

 

If you decide not to participate in the Offer, among others, you will remain a 

minority shareholder of OHL México with limited rights, in order to influence the result 

of any issues subject to the approval of the general shareholders’ meeting of OHL México, 

including the appointment of the members of the Board of Directors, the acquisition or 
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transfer of relevant assets, the issuance of shares and other securities, and payment of 

dividends consisting in shares representing the capital stock of OHL México. Under 

Mexican law, minority shareholders have limited rights.  

 

If you continue to hold your Public Shares of OHL México, after the Maturity Date 

the trading price of your Public Shares of OHL México may decrease or increase relative 

to the trading price prior to the Maturity Date, which may result in a decrease or increase 

in the value of your Public Shares of OHL México. 

 

For more information, please refer to section 14. of this Offering Memorandum – 

“Risk Factors”. 

 

If the Offer is successful, the Offeror intends to cause OHL México, subject to 

obtaining the necessary approvals, to cancel their registration with the RNV, and 

consequently have them delisted in the BMV. As such, the market for the rest of Public 

Shares of OHL México could be less liquid than the market prior to the Offer, and thus 

their market value could be lower than their value prior to the Maturity Date, especially 

if the cancellation of the registration of the OHL México Shares with the CNBV and their 

delisting with the BMV takes place. 

 

7) You may decide not to accept the Offer given the recent trading price of the Public 

Shares of OHL México. 

 

Some shareholders of the Public Shares of OHL México may decide not to accept 

the Offer given that the recent trading price of the Public Shares of OHL México is higher 

than the Acquisition Price.  

 

Some shareholders may also decide to sell their shares on the BMV, depending on 

the trading price. However, in the absence of the Offer, the opportunity to sell all of your 

Public Shares of OHL México may be limited due to the low liquidity in the trading of 

Public Shares of OHL México on the BMV. 

 

To the Offeror’s knowledge, IFM GIF intends to build upon OHL México’s track-

record of successfully developing and operating transportation infrastructure assets. 

 

The Offeror is convinced that, for shareholders of OHL México who decide not to 

accept the Offer, IFM GIF welcomes their involvement as partners in the OHL México 

business and looks forward to participating in the Issuer together. 

 

As a result of the Spanish Acquisition, IFM GIF will have greater influence over 

OHL México’s operations. Nevertheless, decisions and actions taken as of that moment 

will need to be considered and approved by the shareholders’ meeting or by the Board of 

Directors of OHL México, with the participation of its independent directors in the Board 

of Directors or in the Audit Committee or in the Corporate Practices Committee of OHL 

México, in accordance with applicable laws.  
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The Offeror is aware that IFM Investors has been a signatory to the United Nations 

supported Principles for Responsible Investment since 2008 and has a Group Corporate 

Environmental, Social & Governance Policy that determines our approach to the 

governance of investee entities. 

 

IFM Investors’ approach to responsible investment is closely aligned to the United 

Nations Global Compact, which enjoys global consensus and supports a set of core 

principles in the areas of human rights, labour standards, environment and governance. 

 

IFM GIF operates a zero-tolerance policy towards corruption and will not tolerate 

it in its own business or in those individuals or organizations that IFM GIF does business 

with. 
 



 

  

 

1. Questions and Answers 

 

The following are some questions that you, as a holder of the Public Shares of OHL México may have in 

connection with the Offer, as well as the corresponding answers. We suggest for you to carefully read this Offering 

Memorandum entirely, as the information provided in this section is not complete and other important information may 

be detailed in the other sections of this Offering Memorandum. 

 

A. Who is offering to buy the Public Shares of OHL México? 

 

The Offeror is a sociedad de responsabilidad limitada, incorporated under the laws of the Kingdom Spain, with 

headquarters located in Paseo de la Castellana 259-D 7th floor, Torre Espacio, Madrid, Spain, and is an indirect Subsidiary 

of OHL, provided that, simultaneously to the consummation of the Spanish Acquisition, which will take place on the same 

date of, but immediately after the, launching of the Offer, the Offeror will become an indirect wholly-owned Subsidiary of 

IFM GIF. 

 

For more information about the relationship between the Offeror and OHL México, please refer to section 4. of 

this Offering Memorandum “Relationship between the Offeror and the Issuer”. 

 

B. Which are the series and amount of shares included in the Offer? 

 

By means of the Offer, the Offeror intends to acquire up to 242,323,653 Public Shares of OHL México representing 

100.00% of the OHL México Shares that have been placed amongst the general investing public. 

 

C.  Who may participate in the Offer? 

 

Any holder of Public Shares of OHL México different from the Offeror, or its Affiliates, may participate in the 

Offer, pursuant to the purchase procedures and mechanisms provided in this Offering Memorandum. For more information, 

please refer to section 5.7 of this Offering Memorandum “Characteristics of the Offer” – “Offer Participation Procedure”. 

 

D.  What is the price for selling my shares and the form of payment of this Offer? 

 

In accordance with article 98 and other applicable provisions of the LMV, the Offeror is offering a price of 

MXN$27.00 cash for each of the Public Shares of OHL México. The payment for the Public Shares of OHL México will be 

carried out through a transfer of immediately available funds on the Settlement Date. 

 

E.  What has been the market price of my Public Shares of OHL México recently? 

 

On April 6, 2018, the closing price informed by the BMV was MXN$33.57 per Public Share of OHL México, as 

disclosed to the market on such date. For more information, please refer to section 7. of this Offering Memorandum 

“Securities Market”. 

 

F.  Is there a premium to be paid over the market price? 

 

The Acquisition Price does not represent a premium over the trading price of the Public Shares of OHL México 

on April 6, 2018, being the date prior to the Commencement Date of the Offer.  

 

 The recent trading price of the Public Shares of OHL México has been affected by the announcement of the 

Spanish Acquisition made during October 2017 and by the market speculation regarding the Offer. The Acquisition Price 

represents a premium over the undisturbed trading price of the Public Shares of OHL México in the period prior to the 

announcement of the Spanish Acquisition. 

 

 Specifically, the Acquisition Price represents: 

 

• a 12.0% premium to the undisturbed closing price of the Public Shares of OHL México on October 16, 2017 

(MXN$24.1), being the date prior to OHL México’s relevant event regarding the signing of the Binding 

Offer Agreement relating to the Spanish Acquisition; 

• a 7.8% premium to the volume weighted average price of the Public Shares of OHL México during the 30 

trading days prior to the close of trade on October 16, 2017 (MXN$25.0); 

• a 6.5% premium to the volume weighted average price of the Public Shares of OHL México during the 60 

trading days prior to the close of trade on October 16, 2017 (MXN$25.3); and 

• a 4.6% premium to the volume weighted average price of the Public Shares of OHL México during the 90 

trading days prior to the close of trade on October 16, 2017 (MXN$25.8). 

 

The Offeror declares that there will be no (i) payments different from the amount of the consideration subject 

matter of the Offer nor payments of any consideration that implies a premium or surcharge with respect to the Acquisition 

Price of the Offer described in this Offering Memorandum, in favor of any person or group of persons related to the 
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addressees of the Offer, or (ii) considerations deriving from engagements or agreements containing affirmative or negative 

covenants agreed in terms of article 100 of the LMV, nor with the Issuer nor the holders of the Public Shares of OHL México 

intended to be acquired by means of the Offer. 

 

 Through the foregoing declaration, the Offeror complies with article 100 of the LMV, with respect to the OHL 

México Shares subject to the Offer (these being 242,323,653 ordinary, nominative, sole series shares, without par value, 

representing 14.15% of the outstanding capital stock of OHL México without considering the Treasury Shares of OHL 

México). Likewise, with respect to the OHL México Shares that on the same date of, but immediately after, the launching of 

the Offer, will be owned by the Offeror or its Affiliates (these being 1,470,015,243 ordinary, nominative, sole series shares, 

without par value, representing 85.85% of the outstanding capital stock of OHL México without considering the Treasury 

Shares of OHL México), the Offeror complies with article 100 of the LMV, through the Article 99 Board Approval. 

 

G.  What is the opinion of the Board of Directors of OHL México about the Offer? 

 

Pursuant to article 99 of the LMV, on March 27, 2018, by means of the Article 99 Board Approval, the Board of 

Directors of OHL México, considering the Offeror’s request and the Opinion of the Corporate Practices Committee, approved 

that the Offeror carried-out the Offer only with respect to the OHL México Shares that are not held by the Offeror or its 

Affiliates, these being 242,323,653 ordinary, nominative, sole series shares, without par value, representing 14.15% (fourteen 

point fifteen percent) of the outstanding capital stock of OHL México, without considering the Treasury Shares of OHL 

México; the above, having taken into consideration the rights of the shareholders of OHL México and in particular and 

specially those of the minority shareholders of OHL México and the Opinion of the Corporate Practices Committee, in 

accordance with the provisions of article 99 of the LMV. It is important to note that the Article 99 Board Approval contains 

Lazard’s Assessment.  

 

As provided in article 101 of the LMV, the Board of Directors of OHL México shall, on the tenth Business Day 

following the beginning of the Offer at the latest and, after considering the relevant opinion of the Corporate Practices 

Committee of OHL México, disclose to public investors through the BMV, its opinion regarding the Acquisition Price, and 

the conflicts of interest that, as the case may be, the members of the Board of Directors of OHL México may have and 

whether such members own any Public Shares of OHL México and will participate in the Offer. Based on the Article 99 

Board Approval, it is expected that the aforementioned opinion will be issued by the independent members of the Board of 

Directors of OHL México, as the other members of such board have been appointed by the Offeror and its Affiliates and 

may have a conflict of interest with respect to the Offer.  

 

Based on the Article 99 Board Approval, it is expected that the Board of Directors of OHL México will request the 

opinion of an independent expert in connection with the Acquisition Price of the Offer. The opinion of the independent 

expert will be disclosed on the date in which the opinion of the Board of Directors of OHL México is disclosed in accordance 

with article 101 of the LMV. A copy of the opinion of the Board of Directors of OHL México and, if applicable, of the 

independent expert will be delivered to the CNBV by OHL México and disclosed by OHL México to public investors, through 

the “SEDI / EMISNET” system of the BMV. 

 

For more information, please refer to section 16. of this Offering Memorandum – “Opinion of the Board of 

Directors of OHL México”. 

 

Likewise, on December 20, 2017, by means of the Poison Pills Board Resolution, the Board of Directors of OHL 

México confirmed that the poison pills provided under Clause Tenth of the by-laws of OHL México are not applicable to 

the indirect transfer of the OHL México Shares, partly subject matter of the Spanish Acquisition, considering that such 

transfer is being made by the person maintaining the Control of OHL México.  

 

H.  Should I participate in the Offer or should I maintain my Public Shares of OHL México? 

 

You must individually and independently decide if you should participate or not in the Offer. 

 

I.  What are the consequences in case I decide not to participate or if I forget to do so, or if my Custodian 

fails to transfer my Public Shares of OHL México to the Concentrating Account before the Maturity Date of the Offer? 

 

You will maintain the property of your Public Shares of OHL México. The market for the rest of the shares of 

OHL México could be less liquid than the market prior to the Offer, and thus their market value could be lower than their 

value prior to the Maturity Date, especially if the cancellation of the registration of the OHL México Shares with the CNBV 

and their delisting with the BMV takes place. 

 

In addition, you will remain a minority shareholder of OHL México with limited rights, in order to influence the 

result of any issues subject to the approval of the general shareholders’ meeting of OHL México, including the appointment 

of the members of the Board of Directors, the acquisition or transfer of relevant assets, the issuance of shares and other 

securities, and payment of dividends consisting in shares representing the capital stock of OHL México. Under Mexican law, 

minority shareholders have limited rights. 
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If you continue to hold your Public Shares of OHL México, after the Maturity Date the trading price of your Public 

Shares of OHL México may decrease or increase relative to the trading price prior to the Maturity Date, which may result 

in a decrease or increase in the value of your Public Shares of OHL México. 

 

For more information please refer to section 14. of this Offering Memorandum “Risk Factors”. 

 

J.  Should I have to pay brokerage commissions? 

 

You will not have to pay any trading brokerage fee or commission for participating in the Offer, unless such 

commissions derive from the brokerage agreement executed between you and your Custodian. You will have to ask your 

Custodian if there are commissions and/or fees that should be paid for any transaction and/or service provided by the 

Custodian as part of the acceptance procedure of the Offer. 

 

K.  Does the Offeror have or will have the financial resources needed to comply with its payment 

obligations under the Offer and the costs deriving therefrom? 

 

Yes, with the understanding that the term of the Offer and the Offeror’s payment obligations under the same are 

subject to the Conditions of the Offer being met or waived, in the cases where such conditions may be waived, at the sole 

discretion of the Offeror. For more information about the Conditions of the Offer, please refer to section 8. of this Offering 

Memorandum - “Conditions of the Offer”. On the Settlement Date, IFM GIF, through its Subsidiary Global Infraco, will 

contribute to the Offeror a certain capital contribution in cash for an amount of up to MXN$6,542’738,631.00, corresponding 

to the full amount of the resources necessary to settle the Acquisition Price of the Public Shares of OHL México, as payment 

of a capital increase in the Offeror for such amount. For more information, please refer to section 11. of this Offering 

Memorandum “Sources and Amount of Resources”. 

 

L.  Is the financial condition of the Offeror relevant in my decision of participating in the Offer? 

 

No. The Offeror has procured the resources needed to pay the Acquisition Price of the Offer and to pay all costs 

deriving therefrom; however, the term of the Offer and any payment obligation of the Offeror deriving therefrom is subject 

to the Conditions of the Offer being met or waived, in the cases where such conditions may be waived, at the sole discretion 

of the Offeror. For more information, please refer to section 8. of this Offering Memorandum - “Conditions of the Offer” 

and section 11. of this Offering Memorandum “Sources and Amount of Resources”. 

 

Furthermore, if you participate in the Offer and the Offer is successful, you will receive cash for your Public 

Shares of OHL México and will no longer be a shareholder of OHL México. Therefore, the financial condition of the Offeror 

is not relevant for your consideration of the Offer.  

 

M.  How much time do I have to decide whether or not to participate in the Offer? 

 

From the Commencement Date of the Offer, April 9, 2018, until 11:00 hours (México City time) of the Maturity 

Date, May 7, 2018, in the understanding that such term may be extended in terms of section 5.10 of this Offering 

Memorandum “Characteristics of the Offer” – “Extension cases to the Term of the Offer and reasons thereby”. 

 

N.  What is the deadline to transfer my Public Shares of OHL México? 

 

The Public Shares of OHL México may be transferred at any moment before the Maturity Date. In case such 

shares are in custody of a Custodian, they will request the signing of the Acceptance Letter before 11:00 hours (México City 

time) on the Maturity Date of the Offer. 

 

You must ensure that the Acceptance Letter is received before 11:00 hours (México City time) of the Maturity 

Date of the Offer.  

 

O.  Do I have the right to withdraw the Public Shares of OHL México previously tendered? And until what 

moment? 

 

Yes, in certain circumstances, the shareholders that accepted the Offer, will have the right at any time, before 

11:00 hours (México City time) on the Maturity Date, to withdraw their acceptance of the Offer, without penalty, in the event 

that a relevant modification has been made to the Offer or if an offer under better conditions arises. For more information, 

please refer to section 5.14 of this Offering Memorandum “Characteristics of the Offer” – “Right of Withdrawal”. 

 

P.  How can I withdraw the Public Shares of OHL México previously tendered?  

 

To withdraw your Public Shares of OHL México previously tendered, only in the case that (i) a material 

modification has been made to the Offer, or (ii) other competitive offers under better terms arise, you should deliver a 

written notice to your Custodian requesting the withdrawal of such Public Shares of OHL México, indicating the 

corresponding information, so that your Custodian may notify the Underwriter in writing and delivers, through your 
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Custodian, a new Acceptance Letter excluding your shares before 11:00 hours (México City time) on the Maturity Date. For 

more information, please refer to section 5.14 of this Offering Memorandum “Characteristics of the Offer” – “Right of 

Withdrawal”. 

 

Q.  May the Offer be extended and under which circumstances? 

 

The Offer may be extended in one or more occasions by discretional decision of the Offeror and/or in case the 

Offeror makes material modifications to the Offer pursuant to the applicable legal provisions; in the understanding that in 

no case such extensions, in the event of material modifications, may be of less than 5 (five) Business Days. Additionally, the 

Offer may be (i) extended by resolution of the CNBV in terms of last paragraph of article 101 of the LMV, (ii) extended by 

the Offeror at its own discretion, including without limitation and, if applicable, in the event the Conditions of the Offer are 

modified, or (iii) withdrawn or extended by the Offeror if, on or prior to the Maturity Date, the Conditions of the Offer have 

not been met.  

 

Any extension will be announced through “SEDI / EMISNET” of the BMV and through the “STIV-2” of the CNBV. 

 

R.  How will I be notified if the term of the Offer has been extended? 

 

If the Offeror decides to broaden and/or extend the term of the Offer, it will inform this circumstance to the 

Underwriter, who will publish a notice of such extension through “SEDI / EMISNET” and through the “STIV-2” of the CNBV 

before 11:00 hours (México City time) on the Maturity Date of the Offer. 

 

S.  Is there any agreement for the participation of the members of the controlling group of OHL México 

in the Offer? 

 

 OHL, OHL Concesiones, and IFM GIF, through its Subsidiary Global Infraco, have entered into the Tender Offer 

Letter, pursuant to which it was agreed, among others, to conduct the Offer through the Offeror.  

 

 Also, OHL, IFM GIF, through Global Infraco, and the Offeror, have entered into the Letter Agreement, pursuant 

to which it was agreed, among others, that the Offeror would (i) request the CNBV to authorize that the Offer was made 

only with respect to the OHL México Shares that are not held by the Offeror or its Affiliates (242,323,653 ordinary, 

nominative, sole series shares, without par value, representing 14.15% of the outstanding capital stock of OHL México 

without considering the treasury shares of OHL México); and (ii) request the approval of the Board of Directors of OHL 

México, upon the prior favorable opinion of the Corporate Practices Committee of OHL México, that the Offer be made not 

with respect to 100% of the OHL México Shares, but only for the OHL México Shares that are not held by Magenta 

Infraestructura or its Affiliates (242,323,653 ordinary, nominative, sole series shares, without par value, representing 14.15% 

of the outstanding capital stock of OHL México without considering the treasury shares of OHL México).  

 

 For more information, please refer to section 9. of this Offering Memorandum – “Prior Agreements to the Offer”. 

 

T.  What is the equity participation of the Offeror in the capital stock of OHL México or its Subsidiaries? 

 

As of this date, the Offeror, jointly with its Affiliates, holds 1,470,015,243 OHL México Shares representative of (i) 

approximately 84.86% of the total capital stock of OHL México, considering the Treasury Shares of OHL México, and (ii) 

approximately 85.85% of the outstanding capital stock of OHL México, without considering the Treasury Shares of OHL 

México, provided that, simultaneously to the consummation of the Spanish Acquisition, which will take place on the same 

date of, but immediately after the, launching of the Offer, IFM GIF, through its Subsidiaries OHL Concesiones (including 

any of its Affiliates, which will also be acquired as a consequence of the Spanish Acquisition) and Global Infraco, will own 

100.00% of the capital stock of the Offeror and, thus, will own, indirectly, the mentioned OHL México Shares. 

 

U.  If I offer them correctly and within the Term of the Offer, will all of my Public Shares of OHL México 

be accepted? 

 

Yes, in the understanding that the Offer is subject to the conditions described in section 8. of this Offering 

Memorandum - “Conditions of the Offer”. Among others, the Offer is subject to the Offeror acquires, through the Offer, the 

Public Shares of OHL México necessary for the Offeror and its Affiliates to own, directly or indirectly, at least 95.00% of the 

OHL México Shares, without considering the Treasury Shares of OHL México. 

 

In case the conditions described in this Offering Memorandum are not met or waived by the Offeror, in the cases 

where such conditions may be waived, the Offeror without any liability, will be entitled to withdraw its offer or terminate 

the Offer at any time on or before the Maturity Date. In such case, the Offeror, through the Underwriter, and the Issuer, 

respectively, will inform the corresponding relevant facts through the “SEDI / EMISNET” system of the BMV, on the Business 

Day following, as applicable, the Maturity Date or the date in which the Offeror determines that any of the conditions was 

not met.  

 

For more information, please refer to section 8. of this Offering Memorandum – “Conditions of the Offer”. 



 

  

-5- 

 

 

V.  Will the Offer take place if only a small portion of the Public Shares of OHL México are acquired by 

the Offeror? 

 

No. It is the current intention of the Offeror that the Offer will not take place if, as a result of it, the Offeror does 

not acquire, at least, the Public Shares of OHL México needed so that, once the Offer is finalized, the Offeror owns, directly 

or indirectly, at least 95.00% of the OHL México Shares, without considering the Treasury Shares of OHL México.  

 

W.  Who is the Underwriter in the Offer and what is the account number with Indeval in which the Public 

Shares of OHL México should be deposited? 

 

The Underwriter in the Offer is Casa de Bolsa Banorte, S.A. de C.V., Grupo Financiero Banorte and its account 

number with Indeval is 01 006 0703, which has been defined in this Offering Memorandum as the “Concentrating Account”. 

 

X.  If I am a holder of the Public Shares of OHL México through a Custodian. How can I participate in the 

Offer? 

 

During the Term of the Offer, you should instruct to your Custodian in writing, the transfer of your Public Shares 

of OHL México to the Concentrating Account, before 11:00 hours (México City time) on the Maturity Date. For more 

information, please refer to section 5.7 of this Offering Memorandum “Characteristics of the Offer” – “Offer Participation 

Procedure”. 

 

Y.  What should I do if I wish to participate in the Offer but my Public Shares of OHL México are not held 

by a Custodian? 

 

 Any shareholders of OHL México that physically hold their shares and wish to participate in the Offer must 

contact the Custodian of their choice in order for them to participate in the Offer through such Custodian, and the 

corresponding Custodian shall execute and deliver an Acceptance Letter for such purpose. In such event, the shareholders 

of OHL México that physically hold share certificates, must deliver them to the Custodian duly endorsed in property to the 

Offeror, who in turn will deliver them to the offices of the Underwriter, located in Paseo de la Reforma 505, 45th Floor, 

Colonia Cuauhtémoc, Delegación Cuauhtémoc, Zip Code 06500, Mexico City, Mexico, addressed to the attention of Roberto 

García Quezada before May 7, 2018, at 11:00 hours (México City time). 

 

Z. What should I do if I just want to sell a portion, but not all, of my Public Shares of OHL México? 

 

If you want to participate in the Offer with just a portion of your equity participation in OHL México, you should 

indicate your Custodian the number of Public Shares of OHL México it should transfer to the Concentrating Account 

pursuant to the procedure described in section 5.7 of this Offering Memorandum “Characteristics of the Offer” – “Offer 

Participation Procedure”. Notwithstanding the foregoing, you will maintain property of the Public Shares of OHL México 

you decide not to offer. For more information, please refer to section 14. of this Offering Memorandum “Risk Factors”. 

 

AA.  Is the conclusion of the Offer subject to any conditions? 

 

Yes. The Offer is subject to the conditions described in section 8. of this Offering Memorandum - “Conditions of 

the Offer”.  

 

In case the conditions described in this Offering Memorandum are not met or waived by the Offeror, in the cases 

where such conditions may be waived, the Offeror without any liability, will be entitled to withdraw its offer or terminate 

the Offer at any time on or before the Maturity Date. In such case, the Offeror, through the Underwriter, and the Issuer, 

respectively, will inform the corresponding relevant facts through the “SEDI / EMISNET” system of the BMV, on the Business 

Day following, as applicable, the Maturity Date or the date in which the Offeror determines that any of the conditions was 

not met. 

 

BB.  Has the Offeror and/or the Issuer received all the authorizations needed to carry out the Offer? 

 

 Yes. On December 15, 2017, the Offer was authorized by means of the Written Consent of the Directors 

(Consentimiento Escrito de los Consejeros) of the Offeror. In addition, on December 15, 2017, by means of the General 

Extraordinary Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offeror, the authorization of the Offer by 

the Directors of the Offeror, in terms of the Written Consent of the Directors (Consentimiento Escrito de los Consejeros), 

was ratified.  

 

 Additionally, 1) on April 2, 2018, the CNBV authorized the Offer; and 2) on March 1, 2018, the Mexican Antitrust 

Commission (Comisión Federal de Competencia Económica) issued a resolution by means of which it was authorized to 

carry out, on or before September 12, 2018, the Spanish Acquisition, which will take place on the same date of, but 

immediately after the, launching of the Offer. However, the consummation of the Offer will be subject to the conditions for 

the Offer set forth in section 8. of this Offering Memorandum - “Conditions of the Offer”. 
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 Furthermore, on March 27, 2018, by means of the Article 99 Board Approval, the Board of Directors of OHL 

México, considering the Offeror’s request and the Opinion of the Corporate Practices Committee, approved that the Offeror 

carried-out the Offer only with respect to the OHL México Shares that are not held by the Offeror or its Affiliates, these 

being 242,323,653 ordinary, nominative, sole series shares, without par value, representing 14.15% (fourteen point fifteen 

percent) of the outstanding capital stock of OHL México, without considering the Treasury Shares of OHL México; the 

above, having taken into consideration the rights of the shareholders of OHL México and in particular and specially those 

of the minority shareholders of OHL México and the Opinion of the Corporate Practices Committee, in accordance with the 

provisions of article 99 of the LMV. It is important to note that the Article 99 Board Approval contains Lazard’s Assessment.  

 

 Likewise, on December 20, 2017, by means of the Poison Pills Board Resolution, the Board of Directors of OHL 

México confirmed that the poison pills provided under Clause Tenth of the by-laws of OHL México are not applicable to 

the indirect transfer of the OHL México Shares, partly subject matter of the Spanish Acquisition, considering that such 

transfer is being made by the person maintaining the Control of OHL México.  

 

CC.  Who may I contact if I have questions related with the Offer? 

 

In case you have questions related with the Offer, you can contact the Underwriter, telephone number (55) 5004-

5167, or directly with your Custodian. 

 

DD.  After the Offer, will OHL México still be a publicly traded company? 

 

Yes, however, if the Offer is successful, the Offeror intends, subject to obtaining the necessary approvals, to cancel 

the listing of the OHL México Shares with the RNV and BMV, in which case, OHL México would no longer be a publicly 

traded company (sociedad anónima bursátil) subject to the LMV, and therefore, among others, the Issuer would no longer 

be subject to the minority rights and corporate governance provisions applicable to such companies pursuant to the LMV.  

 

In case that after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% 

of the OHL México Shares, without considering the Treasury Shares of OHL México, and the scenarios provided by the 

applicable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México, with the prior 

approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV, cancel 

the registration of the OHL México Shares with the RNV and delist them from trading on the BMV. In the event that the 

aforementioned scenario is met, and as applicable, the Issuer, the Offeror or any of its Affiliates, would proceed (i) to carry 

out, in accordance with article 108 of the LMV and the applicable provisions thereof, a subsequent tender offer, with respect 

to the Public Shares of OHL México that were not previously acquired, same which would be made, at least at the acquisition 

price that results higher between (a) the Trading Value of the OHL México Shares; and (b) the Book Value of the OHL 

México Shares; and (ii) to create a delisting trust, same which would have a validity term of 6 (six) months and to which the 

required amounts to acquire any Public Share of OHL México that is not object of the delisting tender offer at the price 

provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE 

NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT. For more information, please refer to section 15. of this 

Offering Memorandum - “Maintenance or Cancellation of Registration”. 

 

EE.  What will be the tax consequences of selling my Public Shares of OHL México in the Offer? 

 

 The transfer of the Public Shares of OHL México to the Offeror will be subject to the terms of articles 22, 23, 56, 

129 and 161 of the current Mexican Income Tax Law (Ley del Impuesto sobre la Renta) and other applicable tax provisions. 

Any individuals that remain holders of Public Shares of OHL México after delisting will, in addition to remaining a minority 

shareholder of OHL México with limited rights and limited liquidity, lose the beneficial tax rate of 10.00% applicable to 

transfers of publicly traded shares. The summary of the tax treatment of the Offer detailed in this Offering Memorandum 

is not intended as a detailed or exhaustive explanation of the applicable tax provisions in México that may be applicable to 

shareholders of OHL México. Additionally, such summary may not be applicable to some shareholders due to their 

particular characteristics.  For this issue and any other issue in connection with tax matters, we recommend you consult 

with your corresponding advisor(s). 

 

 The Underwriter will not be responsible for verifying or notifying any shareholder participating in the Offer of 

the tax treatment applicable to them or for making any payment on behalf of the shareholders under such applicable tax 

provisions, including without limitation, in connection with any withholding rate that may apply. As such, each Custodian 

shall be solely responsible for determining, and if applicable withholding any amounts that may be due under the tax laws 

applicable to the corresponding shareholder that participates in the Offer and the Underwriter will not be liable for any 

such determination and/or withholding made by the respective Custodian. Additionally, each Custodian shall be solely 

responsible for informing the corresponding shareholder of OHL México in the reports it provides thereto, of any amounts 

withheld about the sale of such shareholders’ shares of OHL México.  

 

 In view of the foregoing, it is recommended that each of the shareholders of OHL México independently consults 

a tax advisor with respect to the tax consequences deriving from their participation in the Offer, including those pertaining 

to their particular situation. 
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FF. What is IFM GIF’s intention with regards to the business of OHL México following completion of the 

Offer? 

 

To the Offeror’s knowledge, IFM GIF intends to build upon OHL México’s track-record of successfully developing 

and operating transportation infrastructure assets. 

 

The Offeror is convinced that, for shareholders of OHL México who decide not to accept the Offer, IFM GIF 

welcomes their involvement as partners in the OHL México business and looks forward to participating in the Issuer 

together. 

 

As a result of the Spanish Acquisition, IFM GIF will have greater influence over OHL México’s operations. 

Nevertheless, decisions and actions taken as of that moment will need to be considered and approved by the shareholders’ 

meeting or by the Board of Directors of OHL México, with the participation of its independent directors in the Board of 

Directors or in the Audit Committee or in the Corporate Practices Committee of OHL México, in accordance with applicable 

laws. 

 

The Offeror is aware that IFM Investors has been a signatory to the United Nations supported Principles for 

Responsible Investment since 2008 and has a Group Corporate Environmental, Social & Governance Policy that determines 

our approach to the governance of investee entities. 

 

IFM Investors’ approach to responsible investment is closely aligned to the United Nations Global Compact, which 

enjoys global consensus and supports a set of core principles in the areas of human rights, labour standards, environment 

and governance.  

 

IFM GIF operates a zero-tolerance policy towards corruption and will not tolerate it in its own business or in those 

individuals or organizations that IFM GIF does business with. 
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2. Corporate name and address of the Offeror and the Issuer. 

 

The Offeror, Magenta Infraestructura, S.L. is a sociedad de responsabilidad limitada, incorporated under the laws 

of the Kingdom of Spain, with headquarters located in Paseo de la Castellana 259-D 7th floor, Torre Espacio, Madrid, Spain. 

For more information of the Offeror, please refer to section 3. of this Offering Memorandum “Information of the Offeror 

and IFM GIF”. 

 

The Issuer is a publicly traded sociedad anónima bursátil, incorporated under the laws of México, with 

headquarters located in Paseo de la Reforma 222, 25th floor, Colonia Juárez, Mexico City, México, 06600. The OHL México 

Shares are registered with the RNV under number 3314-1.00-2010-001. For more information about OHL México, it is 

suggested to consult the OHL México Annual Report and the OHL México Quarterly Report. Such reports may be consulted 

in BMV webpage www.bmv.com.mx and OHL México webpage www.ohlmexico.com.mx. The ticker symbol of OHL México 

in the BMV is “OHLMEX”. 
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3. Information of the Offeror and IFM GIF. 

 

A) About the Offeror: 

 

The Offeror is a sociedad de responsabilidad limitada incorporated under the laws of the Kingdom of Spain. Its 

headquarters are located in Paseo de la Castellana 259-D 7th floor, Torre Espacio, Madrid, Spain.  

 

The Offeror is an indirect Subsidiary of OHL, provided that, simultaneously to the consummation of the Spanish 

Acquisition, which will take place on the same date of, but immediately after the, launching of the Offer, the Offeror will 

become an indirect wholly-owned Subsidiary of IFM GIF. 

 

For more information with respect to the intention and reason of the Offer, as well as the purposes and plans of 

the Offeror, please refer to section 10. of this Offering Memorandum “Intention and Reason of the Offer; Purposes and 

Plans”. 

 

3.A)1. Purpose, Background and Business Description. 

 

 The Offeror was incorporated to act as a holding company for IFM GIF and OHL Concesiones’ investments in 

OHL México, by means of incorporation deed (escritura de constitución) number 1.611 on May 6, 2016, granted before Mr. 

Jaime Recarte Casanova, Notary Public for the city of Madrid, as such incorporation deed was further apostilled and 

formalized, for purposes of Mexican law, before Mr. Fernando Dávila Rebollar, Notary Public No. 235 in terms of public 

deed number 38,455 dated May 18, 2016. 

 

 The corporate purpose of the Offeror is, among others, (i) to incorporate, promote, organize, manage, dissolve 

and liquidate any type of commercial or civil companies, trusts, or any other entities, whether in Spain or abroad, as well as 

to acquire, subscribe, hold, transfer, sell, or exchange any equity interests or the rights derived therefrom; and (ii) to acquire, 

manage, subscribe, hold, administrate, sell, exchange, or transfer any shares or equity participations in other Spanish or 

foreign entities, any movable securities, with a variable or fixed return rate, and any other assets or financial instruments, 

of any kind, as well as to participate in any other investments, including managing securities representing funds owned by 

entities residing outside of Spain, by means of the administration of material and personal means, and portfolio 

management, control and development. 

 

3.A)2. Controlling Entities and Corporate Group. 

 

 The partners of the Offeror are OHL Concesiones and IFM GIF, through its Subsidiary Global Infraco, provided 

that, simultaneously to the consummation of the Spanish Acquisition, which will take place on the same date of, but 

immediately after the, launching of the Offer, IFM GIF will become the sole partner, indirectly, through Global Infraco and 

OHL Concesiones, of the Offeror. For more information please refer to section 12. of this Offering Memorandum – “Equity 

Participation”. 
 

3.A)3. Patents, Licenses, and Trademarks. 

 

 The Offeror is a holding company for IFM GIF and OHL Concesiones’ investments in OHL México. As of this 

date, it does not own or otherwise hold, any patents or trademarks, and has not entered into any license agreements. 

 

3.A)4. Main Clients. 

 

 The Offeror is a holding company for IFM GIF and OHL Concesiones’ investments in OHL México. As of this 

date, it does not manage a client portfolio or otherwise engage a client base, therefore we are unable to identify any main 

clients of the Offeror. 

 

3.A)5. Description of the Economic and Financial Situation of the Offeror. 

 

The Offeror is a holding company for IFM GIF and OHL Concesiones’ investments in OHL México. On June 15, 

2017, the Offeror carried out the Prior Tender Offer, through which it acquired 485,210,435 OHL México Shares 

representative of (i) approximately 28.01% of the total capital stock of OHL México, considering the Treasury Shares of 

OHL México, and (ii) approximately 28.34% of the outstanding capital stock of OHL México, without considering the 

Treasury Shares of OHL México. As of this date and except for the Prior Tender Offer, the Offeror has not conducted any 

operations or engaged in any transactions different from the Prior Agreements of the Offer and does not have audited 

financial statements. 

 

 At the time of the consummation of the Prior Tender Offer, there was no (i) agreement, commitment, 

undertaking, or plan, written or verbal, from IFM GIF or its Affiliates to acquire Control of OHL México, directly or 

indirectly, or (ii) an actual intent by IFM GIF or its Affiliates to conduct the Prior Tender Offer for the purpose of, or with a 

view to, launching this Offer or otherwise acquiring Control of OHL México, directly or indirectly; and thus, the Offer is not 

a succession of acts related to the Prior Tender Offer to obtain Control of OHL México. 
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 The foregoing is evidenced by the following facts: (i) on June 15, 2017, the Prior Tender Offer was launched by 

the Offeror; (ii) on June 22, 2017, after the launching of the Prior Tender Offer by the Offeror, OHL, by means of a relevant 

event published at the Comisión Nacional del Mercado de Valores del Reino de España, announced the Minority Acquisition 

Process; (iii) on July 26, 2017, the Prior Tender Offer was concluded; (iv) on September 18, 2017, after the conclusion of the 

Prior Tender Offer, IFM submitted to OHL a confidential non-binding expression of interest to participate in the Minority 

Acquisition Process; (v) on September 26 and 27, 2017, after the conclusion of the Prior Tender Offer, and due to limited 

interest in the Minority Acquisition Process, OHL took the initiative, requested and then met with IFM to discuss the terms 

and conditions of the Spanish Acquisition; and (vi) on October 16, 2017, after the conclusion of the Prior Tender Offer, OHL, 

by means of a relevant event published at the Comisión Nacional del Mercado de Valores del Reino de España, announced 

the signing of the Binding Offer Agreement relating to the Spanish Acquisition.  

 

 Based on the foregoing, it is confirmed that this Offer is completely independent from the Prior Tender Offer, or 

to any of the transaction documents that gave rise to such tender offer. 

 

3.A)6. Corporate Governance of the Offeror. 

 

 Prior to the consummation of the Spanish Acquisition, the administration of the Offeror is entrusted to a Board 

of Directors, which members have been appointed by OHL Concesiones and Global Infraco, and are as follows: 

 

 Mr. Juan Luis Osuna Gómez – Chairman of the Board of Directors of the Offeror - has a degree in road, canal and 

port engineering (ingeniería de caminos, canales y puertos) by the Universidad Politécnica de Madrid, an M.S. (Master of 

Science) by the University of Wisconsin, and an M.B.A. (Master in Business Administration) from the Universidad Pontificia 
Comillas.  

 

In addition, Mr. Juan Luis Osuna Gómez participates as (i) a deputy member of the board of directors of OHL 

Concesiones, and (ii) a member of the board of directors of several entities of Grupo OHL (as such term is defined in the 

OHL México Annual Report). 

 

 Mr. José María del Cuvillo Pemán – Member of the Board of Directors of the Offeror – has a degree in law by the 

Universidad Complutense de Madrid. 

 

 In addition, Mr. José María del Culvillo Pemán participates as (i) secretary of the board of directors of OHL 

Concesiones, and (ii) a member of the board of directors of several entities of Grupo OHL.  

 

 Fabio-Marcello Barbagallo Cibrián – Member of the Board of Directors of the Offeror – has a degree in business 

administration by the Universidad Rey Juan Carlos (Madrid, Spain).  

 

 Mr. Enrique Weickert Molina – Member of the Board of Directors of the Offeror – has a degree in entrepreneurial 

economic sciences (ciencias económicas empresariales) by the Universidad de Sevilla. 

 

 In addition, Mr. Enrique Weickert Molina participates as member of the board of directors of several entities of 

Grupo OHL. 

 

 Mrs. Mónica Martín de Vidales Godino – Secretary non-member of the Board of Directors of the Offeror – has a 

degree in law and a diploma in entrepreneurial sciences by the Universidad Pontificia de Comillas (ICADE E-1). Also, Mrs. 

Mónica Martín de Vidales Godino is an associate professor of the Universidad Pontificia de Comillas (ICADE E-1), teaching 

courses related to commercial law, and a member of the Colegio de Abogados de Madrid. 

 

 In addition, Mrs. Mónica Martín de Vidales Godino participates as (i) general secretary and member of the board 

of directors of Telefónica Media, S.A., later known as Corporación Admira, y finally known as Telefónica de Contenidos, 

head of the media-communications group known as Grupo Telefónica; and (ii) secretary non-member and advisor of the 

board of directors of multiples Spanish companies. 

 

As a result of the consummation of the Spanish Acquisition, which will take place on the same date of, but 

immediately after the, launching of the Offer, the integration of the Board of Directors of the Offeror will change. Upon 

consummation of the Spanish Acquisition, as employees of OHL, Messrs. Juan Luis Osuna Gómez, José María del Cuvillo 

Pemán, and Enrique Weickert Molina will resign from their positions as directors on the Board of Directors of the Offeror 

appointed by OHL Concesiones. As of this date, it is not known which persons will be appointed by OHL Concesiones as 

their replacements on the Board of Directors of the Offeror. 

 

3.A)7. Name and Title of Main Officers of the Offeror. 

 

The Offeror is a holding company for IFM GIF and OHL Concesiones’ investments in OHL México. As of this 

date, it has not engaged any officers or employees. 
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3.A)8. Main Partners of the Offeror. 

 

The partners of the Offeror are OHL Concesiones and IFM GIF, through its Subsidiary Global Infraco, provided 

that, simultaneously to the consummation of the Spanish Acquisition, which will take place on the same date of, but 

immediately after the, launching of the Offer, IFM GIF will become the sole partner, indirectly, through Global Infraco and 

OHL Concesiones, of the Offeror. For more information please refer to section 12. of this Offering Memorandum – “Equity 

Participation”. 

 

3.A)9. Judicial, Administrative or Arbitrational Procedures. 

 

 As of this date there is no judicial, administrative or arbitrational procedure, or expectance thereof, which is 

different than those in the ordinary course of business, including those pertaining to bankruptcy and insolvency, involving, 

or that could involve, the Offeror. The Offeror has no knowledge of any of such judicial, administrative or arbitrational 

procedures that is pending. 

 

B) About IFM GIF: 

 

 IFM GIF is an open-ended unit trust for institutional investors, incorporated under the laws of Cayman Islands. 

 

3.B)1. Purpose, Background and Business Description 
 

IFM GIF manages several debt, infrastructure and equity funds worldwide, with more than 20 years of experience. 

IFM GIF's open-ended structure allows for long-term investments in line with the long-term investment horizons of its 

institutional pension fund investors.  

 

3.B)2. Controlling Entities and Corporate Group 
 

The principal advisor of IFM GIF is IFM Investors. IFM Investors is a global funds manager with US$79 billion 

under its management as of December 31, 2017. Established over 22 years ago and owned by 27 Australian pension funds, 

IFM Inverstors’ interests are deeply aligned with those of its investors. Investment teams in Australia, Europe and North 

America manage institutional strategies across debt investments, infrastructure, listed equities and private equity. IFM 

Inverstors is committed to the United Nations supported Principles for Responsible Investment and has been a signatory 

since 2008. IFM Inverstors has offices in eight cities: Melbourne, Sydney, New York, London, Berlin, Tokyo, Hong Kong, 

and Seoul. For more information visit: www.ifminvestors.com. 

 

IFM Investors Pty Ltd is a wholly owned subsidiary of IFM Holdings Pty Ltd, which in turn is a wholly owned 

subsidiary of Industry Super Holdings Pty Ltd (ISH). ISH is directly owned by 27 industry superannuation funds and 

represents in excess of 15 million pension fund members globally. 

 

3.B)3. Corporate Governance. 

 

 To obtain information on IFM Investors’ Board of Directors and its members, as well as its corporate governance 

policies, please visit: https://www.ifminvestors.com/about-us/leadership and https://www.ifminvestors.com/about-

us/corporate-governance. 
 

3.B)4. Name and Title of Main Officers. 

 

To obtain information on IFM Investors’ main officers, please visit: https://www.ifminvestors.com/about-

us/leadership. 

 

3.B)5. Main Partners. 

 

As of today, IFM Investors’ asset portfolio consists in 31 infrastructure assets located in three geographical areas: 

Australia, UK/Europe and North America. In addition, such infrastructure assets are owned by companies solely or jointly 

controlled by funds managed and advised by IFM Investors. 

 

A list of portfolio companies solely or jointly controlled by funds managed and advised by IFM Investors can be 

found at: https://www.ifminvestors.com/investment-capabilities/infrastructure/asset-portfolio. 

 

3.B)6. Judicial, Administrative or Arbitrational Procedures. 

 

 As of this date there no material judicial, administrative or arbitrational procedures, or expectance thereof, which 

are different than those in the ordinary course of business. 

 

  

http://www.ifminvestors.com/
https://www.ifminvestors.com/about-us/leadership
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https://www.ifminvestors.com/about-us/corporate-governance
https://www.ifminvestors.com/about-us/leadership
https://www.ifminvestors.com/about-us/leadership
https://www.ifminvestors.com/investment-capabilities/infrastructure/asset-portfolio
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4. Relationship between the Offeror and the Issuer. 

 
Regarding the relationship between the Offeror, IFM GIF, OHL Concesiones and the Issuer. 
 

The Offeror is an indirect Subsidiary of OHL, provided that, simultaneously to the consummation of the Spanish 

Acquisition, which will take place on the same date of, but immediately after the, launching of the Offer, the Offeror will 

become an indirect wholly-owned Subsidiary of IFM GIF. 

 
As a result of the consummation of the Spanish Acquisition, which will take place on the same date of, but 

immediately after the, launching of the Offer, IFM GIF, through its Subsidiaries OHL Concesiones (including any of its 

Affiliates) and Global Infraco, will own 100.00% of the capital stock of the Offeror. 

 
As of this date, the Offeror, jointly with its Affiliates, holds 1,470,015,243 OHL México Shares representative of (i) 

approximately 84.86% of the total capital stock of OHL México, considering the Treasury Shares of OHL México, and (ii) 

approximately 85.85% of the outstanding capital stock of OHL México, without considering the Treasury Shares of OHL 

México. 

 

Furthermore, IFM GIF, through its Subsidiaries Global Infraco and Copper Infrastructure, S.A. de C.V., currently 

owns 49.00% of the capital stock of Organización de Proyectos de Infraestructura, S.A.P.I. de C.V., which owns 100.00% of 

the capital stock of Concesionaria Mexiquense, S.A. de C.V. (“Conmex”) and 49.00% of the capital stock of OPCEM, S.A. de 

C.V. Conmex is OHL México’s largest asset (in terms of revenue and EBITDA). 

 

In connection with the above, simultaneously to the consummation of the Spanish Acquisition, which will take 

place on the same date of, but immediately after the, launching of the Offer, IFM GIF, through its Subsidiaries Global 

Infraco and Copper Infrastructure, S.A. de C.V., will transfer its 49.00% ownership in Organización de Proyectos de 

Infraestructura, S.A.P.I. de C.V. and OPCEM, S.A. de C.V. to Caisse de dépôt et placement du Québec. The completion of the 

transfer of IFM GIF’s indirect 49.00% ownership in Organización de Proyectos de Infraestructura, S.A.P.I. de C.V. and 

OPCEM, S.A. de C.V. has not occurred as of this date and remains subject to certain conditions being satisfied. It is important 

to note that besides the mentioned potential transfer, there are no existing agreements in relation to assets or businesses in 

Mexico between IFM GIF and Caisse de dépôt et placement du Québec.  

 

Finally, in connection with the foregoing paragraph, below is a transcription of the relevant event published by 

the Issuer on February 14, 2018, whereby it announced the public about the press release published by IFM GIF regarding 

the transfer of its 49.00% ownership in Organización de Proyectos de Infraestructura, S.A.P.I. de C.V. and OPCEM, S.A. de 

C.V. (and thus, that of Conmex) to Caisse de dépôt et placement du Québec: 

 

“IFM Investors confirms invesment in Conmex 
 
Mexico City, on February 14, 2018. IFM Investors confirms that, subject to certain conditions 
being met, Caisse de dépôt et placement du Québec ("CDPQ") will acquire the 49% 
participation that IFM Investors maintains over Concesionaria Mexiquense ("Conmex"), 
which operates a private toll-road system in 111km of roads at the Northeast of Mexico City’s 
metropolitan area. 
 
In particular, this transaction is subject to the satisfactory completion of the acquisition of 
OHL Concesiones by IFM Investors. Once both transactions are approved, IFM Investors will 
continue to have an important investment and control of Conmex, through OHL 
Concesiones. 
 
Due to the conditional nature of the transaction, there is no legal requirement for the 
disclosure of information in México at this point in time. This confirmation is being presented 
to ensure that the market is duly informed and produces after the media especulated this 
morning about the transaction.” 

 

Regarding IFM GIF.   
 

IFM GIF is an open-ended unit trust for institutional investors. IFM GIF's open-ended structure allows for long-

term investments in line with the long-term investment horizons of its institutional pension fund investors. The principal 

advisor of IFM GIF is IFM Investors. 

 

Regarding IFM Investors 
 

IFM Investors is a global funds manager with US$79 billion under its management as of December 31, 2017. 

Established over 22 years ago and owned by 27 Australian pension funds, IFM Inverstors’ interests are deeply aligned with 

those of its investors. Investment teams in Australia, Europe and North America manage institutional strategies across debt 

investments, infrastructure, listed equities and private equity. IFM Inverstors is committed to the United Nations supported 
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Principles for Responsible Investment and has been a signatory since 2008. IFM Inverstors has offices in eight cities: 

Melbourne, Sydney, New York, London, Berlin, Tokyo, Hong Kong, and Seoul. For more information visit: 

www.ifminvestors.com.  

 

Regarding OHL Concesiones. 
 
OHL Concesiones is a participant in the market of projects of public-private partnerships in transport 

infrastructure.  

 

It has experience in the development of new concessions, as well as the operation of highways, ports, railways, 

and airports comprising metropolitan areas, industrial and commercial corridors, and tourist areas, bringing development 

and competitiveness in its main markets.  

 

OHL Concesiones directly manages 19 concessions in Spain and Latin America of which 14 of them are toll 

highways.  

 

Regarding OHL México. 

 

OHL México was incorporated in 2005 and its continued growth since then has positioned it as a relevant transport 

infrastructure operator in the industry within the metropolitan area of Mexico City, both for the number of concessions 

awarded and the miles of highways under management. Currently, OHL México builds, manages, operates and maintains 

7 toll roads and one airport. 

 

The highway and related infrastructure concessions are located in urban areas with high vehicular traffic in 

Mexico City, the State of Mexico and the State of Puebla, which are home to 26.2% of the nation’s population (according to 

the 2015 census) and in 2016 generated 29.3% of GDP and accounted for 31.9% of the total number of vehicles in Mexico. 

 

In the airport sector, OHL México participates in the management of the second largest airport serving the 

metropolitan area of México City. 

 

Regarding Caisse de dépôt et placement du Québec. 

 

Caisse de dépôt et placement du Québec is a long-term institutional investor that manages funds primarily for 

public and parapublic pension and insurance plans. As at December 31, 2017, it held C$298.5 billion in net assets. As one of 

Canada’s leading institutional fund managers, Caisse de dépôt et placement du Québec invests globally in major financial 

markets, private equity, infrastructure, real estate and private debt. 
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5. Characteristics of the Offer. 

 

5.1  Number of shares that will be acquired and their characteristics. 

 

Up to 242,323,653 Public Shares of OHL México, representing 100.00% of the OHL México Shares that as of this 

date have been placed amongst the general investing public. 

 

5.2 Percentage of the Issuer’s capital stock that the securities of the Offer represent. 

 

Up to (i) approximately 13.99% of the total capital stock of OHL México considering the Treasury Shares of OHL 

México, (ii) approximately 14.15% of the outstanding capital stock of OHL México without considering the Treasury Shares 

of OHL México, and (iii) 100.00% of the Public Shares of OHL México. 

 

In terms of article 99 of the LMV, the CNBV, by means of authorization number 153/11585/2018, dated April 2, 

2018, and the Board of Directors of OHL México, by means of the Article 99 Board Approval, considering the Opinion of 

the Corporate Practices Committee and having taken into consideration the rights of the shareholders of OHL México and 

in particular and specially those of the minority shareholders of OHL México, authorized the Offer to be made only with 

respect to the OHL México Shares that are not held by the Offeror or its Affiliates, these being 242,323,653 ordinary, 

nominative, sole series shares, without par value, representing 14.15% (fourteen point fifteen percent) of the outstanding 

capital stock of OHL México, without considering the Treasury Shares of OHL México. 

 

5.3  Acquisition price and bases for determining it.  

 
Market Bases  
 
 The Offeror will offer to acquire shares representing up to (i) approximately 13.99% of the total capital stock of 

OHL México considering the Treasury Shares of OHL México, (ii) approximately 14.15% of the outstanding capital stock of 

OHL México without considering the Treasury Shares of OHL México, and (iii) 100.00% of the Public Shares of OHL México. 

  

 In accordance with articles 98 paragraph II, 99, 100 first paragraph and other applicable provisions of the LMV, 

the economic terms for the valuation of the Public Shares of OHL México were determined based on different valuation 

methodologies and considerations: 

 

1) The premium of the Acquisition Price over the undisturbed price of the Public Shares of OHL 

México is consistent with precedent tender offers in Mexico. 

 

The Acquisition Price of MXN$27.00 cash per Public Share of OHL México represents: 

 

• a 12.0% premium to the undisturbed closing price of the Public Shares of OHL México 

on October 16, 2017 (MXN$24.1), being the date prior to OHL México’s relevant event 

regarding the signing of the Binding Offer Agreement relating to the Spanish 

Acquisition; 

• a 7.8% premium to the volume weighted average price of the Public Shares of OHL 

México during the 30 trading days prior to the close of trade on October 16, 2017 

(MXN$25.0); 

• a 6.5% premium to the volume weighted average price of the Public Shares of OHL 

México during the 60 trading days prior to the close of trade on October 16, 2017 

(MXN$25.3); and 

• a 4.6% premium to the volume weighted average price of the Public Shares of OHL 

México during the 90 trading days prior to the close of trade on October 16, 2017 

(MXN$25.8). 

 

2) The Acquisition Price is consistent with the median of broker research price targets for the Public 

Shares of OHL México. 

 

In particular, the Acquisition Price of MXN$27.00 cash per Public Share of OHL México 

represents: 

 

• a 1.9% premium to the median of broker research price targets for the Public Shares of 

OHL México; and 

• an 8.0% premium to the median of broker research price targets for Public Shares of 

OHL México published after January 1, 2018. 

 

Broker Target Price  Target Price Date 

Insight Investment Research(1) MXN$41.00 28-Feb-18 
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Citi Research(2) MXN$26.00 27-Feb-18 

Barclays(1) MXN$24.00 27-Feb-18 

BBVA(1) MXN$23.10 19-Feb-18 

Actinver(1) MXN$33.50 08-Nov-17 

JPMorgan(3) MXN$27.00 23-Oct-17 

GBM(1) MXN$21.00 20-Jul-17 

Santander(4) MXN$43.00 18-Jul-17 

All Brokers - Median MXN$26.50  

Since January 1, 2018 - Median MXN$25.00  

 

(1) Source: Bloomberg. 

(2) Source: Citi Research Report (27 February 2018). 

(3) Source: JPMorgan Terminating Coverage Note (23 October 2017). 

(4) Source: Santander Mexico Transportation & Infrastructure Report (18 July 2017). 

 

The broker research price targets show a group of opinions of third party borkers with respect to 

the value of the Public Shares of OHL México, providing a direct comparative valutation with the 

Acquisition Price as reference point. The broker research price typically is available to the public. 

The median of the aforementioned research price us used considering that there are two 

extremely separate positions within the data list (e.g. Insight. Santander) that are affecting the 

arithmetic average to attribute to it an imprecise central tendency measure. The comparison 

between the Acquisiton Price and the median of the broker research price shows that the 

Acquisiton Price represent a premium with respect to the median of the broker research price. 

 

3) IFM GIF’s loan to OHL Concesiones is collateralized with OHL México Shares, for which the loan 

collateral value was set at MXN$27.00 per share, which is equivalent to the Acquisition Price. 

 

An arm’s-length loan of EUR 400 million was disbursed to OHL Investments S.A. (an affiliate of 

OHL Concesiones) by Global Infraco SARL (an affiliate of IFM GIF) on September 20, 2017, where 

OHL México Shares held by OHL Concesiones were indirectly pledged to Global Infraco SARL as 

collateral.  

 

OHL Investments S.A. and Global Infraco SARL mutually agreed to set the value of the loan 

collateral to a price of MXN$27.00 per OHL México Share, which is equivalent to the Acquisition 

Price. 

 

After the announcement of the Spanish Acquisition, an additional EUR 150 million loan was 

disbursed on February 15, 2018 and collateralized with OHL México Shares, with the loan 

collateral value set at MXN$27.00 per OHL México Share, which is equivalent to the Acquisition 

Price.  

 

4) The Acquisition Price is consistent with the Spanish Acquisition, having regard to the fact that the 

Spanish Acquisition represents a total package of assets, contractual protections, and intangible 

elements. 

 

In particular, the Spanish Acquisition reflects a number of factors affecting valuation, including: 

 

A. Total Package of Assets: 

 

• the Spanish Acquisition includes the indirect acquisition of a platform of assets across 

Spain, Mexico, Chile, Peru, and Colombia 

• growth prospects associated with regions outside of Mexico in which OHL Concesiones 

operates or seeks to expand its business (including Peru, Chile, Colombia, Spain, and 

Brazil); 

 

B. Contractual Protections: 

 

• indemnity protections provided by OHL to Global Infraco and additional obligations 

provided by OHL to Global Infraco for indemnity protections related to the investments 

by IFM GIF in Conmex and in OHL México. 

• currency hedging protection provided within the acquisition agreement for the Spanish 

Acquisition. 

• a guarantee on the minimum performance of four greenfield projects located in Chile 

and Colombia. 
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• a binding commitment by OHL to retain a strong financial position for a certain period 

of time following close of the Spanish Acquisition, backstopping the indemnity 

protections described above and the construction commitments described below. In 

particular, OHL has committed, for the longer of a period of five years or until the 

construction-stage projects of the Spanish Acquisition are complete, to retain a position 

of zero net recourse debt and not to undertake any action which would result in a credit 

rating downgrade below investment grade. 

 

C. Intangible Elements: 

 

• the acquisition of OHL Concesiones’ existing management team, operational 

capabilities, and a diversified global transportation infrastructure platform, providing 

significant future growth opportunities outside of Mexico. 

• a binding commitment from OHL to construct projects in Chile, Peru and Colombia. 

 

Certain of these factors reflect intangible or subjective elements that may result in a range of 

attributable values. 

 

5) Appropriate risk-adjusted returns for an investment in OHL México. 

 

Risk factors incorporated into the assessment of the Acquisition Price include, amongst others: 

 

• tariff increases permitted under concession agreements not being authorized by the 

relevant authority. 

• challenges to the guaranteed return provided under the concession agreements of 

several of OHL México’s assets and validity or likelihood of final payments being made 

by the respective grantors. 

• adverse changes in government policies impacting the concessions. 

• litigation or reputational consequences associated with ongoing allegations against 

OHL México. 

 

 The Offeror declares that there will be no (i) payments different from the amount of the consideration subject 

matter of the Offer nor payments of any consideration that implies a premium or surcharge with respect to the Acquisition 

Price of the Offer described in this Offering Memorandum, in favor of any person or group of persons related to the 

addressees of the Offer, or (ii) considerations deriving from engagements or agreements containing affirmative or negative 

covenants agreed in terms of article 100 of the LMV, nor with the Issuer nor the holders of the Public Shares of OHL México 

intended to be acquired by means of the Offer. 

 

 Through the foregoing declaration, the Offeror complies with article 100 of the LMV, with respect to the OHL 

México Shares subject to the Offer (these being 242,323,653 ordinary, nominative, sole series shares, without par value, 

representing 14.15% of the outstanding capital stock of OHL México without considering the Treasury Shares of OHL 

México). Likewise, with respect to the OHL México Shares that on the same date of, but immediately after, the launching of 

the Offer, will be owned by the Offeror or its Affiliates (these being 1,470,015,243 ordinary, nominative, sole series shares, 

without par value, representing 85.85% of the outstanding capital stock of OHL México without considering the Treasury 

Shares of OHL México), the Offeror complies with article 100 of the LMV, through the Article 99 Board Approval. 

 

5.4 Total amount of the Offer. 

 

The Offer is for up to the totality of the Public Shares of OHL México, which are those that, on the Settlement 

Date, are not held, directly or indirectly by IFM GIF, and which are currently placed amongst the general investing public 

and correspond to (i) approximately 13.99% of the total capital stock of OHL México considering the Treasury Shares of 

OHL México, (ii) approximately 14.15% of the outstanding capital stock of OHL México without considering the Treasury 

Shares of OHL México, and (iii) 100.00% of the Public Shares of OHL México.  

In terms of article 99 of the LMV, the CNBV, by means of authorization number 153/11585/2018, dated April 2, 

2018, and the Board of Directors of OHL México, by means of the Article 99 Board Approval, considering the Opinion of 

the Corporate Practices Committee and having taken into consideration the rights of the shareholders of OHL México and 

in particular and specially those of the minority shareholders of OHL México, authorized the Offer to be made only with 

respect to the OHL México Shares that are not held by the Offeror or its Affiliates, these being 242,323,653 ordinary, 

nominative, sole series shares, without par value, representing 14.15% (fourteen point fifteen percent) of the outstanding 

capital stock of OHL México, without considering the Treasury Shares of OHL México. 

 

 The total amount of the Offer will be of up to MXN$6,542’738,631.00 (Six Billion Five Hundred Forty-Two Million 

Seven Hundred Thirty-Eight Thousand Six Hundred Thirty-One Pesos 00/100 M.N. 
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5.5  Multiples. 

 

The Acquisition Price implies the following multiples: 

 

Enterprise Value and EBITDA Multiple as of April 6, 2018: 

 

 Acquisition Price Share Price as of April 6, 2018 

Price per Share MXN$27.00 MXN$33.57 

Shares Outstanding 1,712,338,896 1,712,338,896 

Total Equity Value MXN$46,233’150,192.00 MXN$57,483’216,739.00 

(+) Net Debt MXN$24,562’852,000.00 MXN$24,562’852,000.00 

(+) Minority Interest Adjustments MXN$18,276’929,000.00 MXN$18,276’929,000.00 

(-) Adjustments for Investments in Shares of 

Associated Companies  

MXN$8,230’432,000.00 MXN$8,230’432,000.00 

Total Enterprise Value MXN$80,842’499,192.00 MXN$92,092’565,739.00 

LTM EBITDA MXN$20,302’424,951.20 MXN$20,302’424,951.20 

EV / LTM EBITDA Multiple 4.0x 4.5x 

LTM Cash EBITDA MXN$4,246’391,000.00 MXN$4,246’391,000.00 

EV / LTM Cash EBITDA Multiple  19.0x 21.7x 

 

Price / Book Value Multiple as of April 6, 2018:  

 

 Acquisition Price Share Price as of April 6, 2018 

Price per Share MXN$27.00 MXN$33.57 

Book Value MXN$44.56 MXN$44.56 

Price to Book Value Multiple 0.6x 0.8x 

 

Price / Earnings Multiple as of April 6, 2018: 

 

 Acquisition Price Share Price as of April 6, 2018 

Price per Share MXN$27.00 MXN$33.57 

LTM Earnings MXN$6.19 MXN$6.19 

Price / LTM Earnings Multiple 4.4x 5.4x 

 

Market Multiples as of April 6, 2018 based on the publicly available information published by Bloomberg with 

respect to the Índice de Precios y Cotización or IPC as of April 6, 2018. 

 

Price / Earnings 20.6x 

Price to Book Value 2.5x 

EV / EBITDA 9.1x 

 

On the Commencement Date of the Offer, the Acquisition Price is below the Trading Value of the OHL México 

Shares and the Book Value of the OHL México Shares but represents a premium over the undisturbed trading price of the 

Public Shares of OHL México in the period prior to the announcement of the Spanish Acquisition. 

 

 As provided in article 101 of the LMV, the Board of Directors of OHL México shall, on the tenth Business Day 

following the beginning of the Offer at the latest and, after considering the relevant opinion of the Corporate Practices 

Committee of OHL México, disclose to public investors through the BMV, its opinion regarding the Acquisition Price, and 

the conflicts of interest that, as the case may be, the members of the Board of Directors of OHL México may have and 

whether such members own any Public Shares of OHL México and will participate in the Offer. Based on the Article 99 

Board Approval, it is expected that the aforementioned opinion will be issued by the independent members of the Board of 

Directors of OHL México, as the other members of such board have been appointed by the Offeror and its Affiliates and 

may have a conflict of interest with respect to the Offer.  

 

 Based on the Article 99 Board Approval, it is expected that the Board of Directors of OHL México will request the 

opinion of an independent expert in connection with the Acquisition Price of the Offer. The opinion of the independent 

expert will be disclosed on the date in which the opinion of the Board of Directors of OHL México is disclosed in accordance 

with article 101 of the LMV. A copy of the opinion of the Board of Directors of OHL México and, if applicable, of the 

independent expert will be delivered to the CNBV by OHL México and disclosed by OHL México to public investors, through 

the “SEDI / EMISNET” system of the BMV. 

 

For more information, please refer to section 16. of this Offering Memorandum – “Opinion of the Board of 

Directors of OHL México”. 
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5.6 Term of the Offer. 

 

The Term of the Offer will be of 20 Business Days counted from the Commencement Date of the Offer, unless it 

is exercised the right to extend the term of the offer provided in section 5.10 of this Offering Memorandum “Characteristics 

of the Offer” – “Extension cases to the Term of the Offer and reasons thereby”. 

 

5.7 Offer Participation Procedure. 

 

1) The shareholders of OHL México that wish to participate in the Offer and that maintain the custody of their shares 

through different Custodians with accounts in the Indeval, shall, during the Term of the Offer, inform their 

respective Custodian in writing, of the acceptance of the Offer and instruct the sale of their Public Shares of OHL 

México in order to receive the Acquisition Price through the execution and delivery of the corresponding sale 

instructions. In addition, the Custodians shall (i) concentrate the sale instructions they receive from their clients; 

(ii) keep in custody the Public Shares of OHL México for which sale instructions have been received (including 

clients that physically hold their Public Shares of OHL México), until their transfer to the Underwriter; and (iii) 

complete, based on the information provided by their clients, and deliver the Acceptance Letters to the 

Underwriter, same which must be duly filled out by their respective Custodian, in order for them to be able to 

participate in the Offer, specifying therein the information of the Public Shares of OHL México that will be 

transferred in terms of the following numeral. The Acceptance Letters must be filled out, executed, and delivered 

in original form, via specialized courier return receipt acknowledged, to the offices of the Underwriter located in 

Paseo de la Reforma 505, 45th Floor, Colonia Cuauhtémoc, Delegación Cuauhtémoc, Zip Code 06500, Mexico City, 

Mexico, addressed to the attention of Roberto García Quezada (with telephone number (55) 5004-5167 and email: 

roberto.garcia@banorte.com) with copy to erick.arroyo@banorte.com. The hours for reception will be from 9:00 

until 14:00 hours (México City time) and from 16:00 until 18:00 hours (México City time), during each of the 

Business Days of the Term of the Offer, except on the Maturity Date of the Offer, in which the hours for reception 

will be from 9:00 until 11:00 hours (México City time). 

 

2) Any shareholders of OHL México that physically hold their shares and wish to participate in the Offer must 

contact the Custodian of their choice in order for them to participate in the Offer through such Custodian, and 

the corresponding Custodian shall execute and deliver an Acceptance Letter for such purpose. In such event, the 

shareholders of OHL México that physically hold share certificates, must deliver them to the Custodian duly 

endorsed in property to the Offeror, who in turn will deliver them to the offices of the Underwriter, located in 

Paseo de la Reforma 505, 45th Floor, Colonia Cuauhtémoc, Delegación Cuauhtémoc, Zip Code 06500, Mexico City, 

Mexico, addressed to the attention of Roberto García Quezada before May 7, 2018, at 11:00 hours (México City 

time). 

 

3) For the Offer to be considered accepted by each shareholder of the Public Shares of OHL México, in an 

unconditional and irrevocable manner, the Custodians, including Custodians of shareholders of OHL México that 

physically held their shares, in addition to delivering the Acceptance Letter, shall: (i) transfer the corresponding 

Public Shares of OHL México in the “libre de pago” modality to the Concentrating Account, no later than 11:00 

hours (México City time) on the Maturity Date (as the same may have been extended) or deliver the duly endorsed 

share certificates of the Public Shares of OHL México to the Underwriter’s offices before May 7, 2018, at 11:00 

hours (México City time); and (ii) deliver to the Underwriter, considering reception by the Underwriter, written 

confirmation of the transfer of the Public Shares of OHL México to the Concentrating Account and/or 

confirmation by the Underwriter of the reception of the duly endorsed stock certificates of the Public Shares of 

OHL México in its offices. The Public Shares of OHL México that are transferred to the Concentrating Account 

after the aforementioned time on the Maturity Date, will not participate in the Offer. The transfer of the Public 

Shares of OHL México transferred through the Indeval will be considered as completed precisely on the Registry 

Date, once the corresponding registry in the BMV is made, same which shall occur on the date which is 4 (four) 

Business Days following the Maturity Date. 

 

4) If the respective Acceptance Letter is not duly completed, is received out of the days or hours mentioned above 

or the transfer of the shares is not duly carried out as provided in this Offering Memorandum, such Acceptance 

Letter will not be valid and therefore the shares related to it will not participate in the Offer. In accordance with 

the foregoing, the Offeror has the right to reject any Acceptance Letter, instruction or delivery, that has not been 

duly carried out or is not valid for any other reason, or may decline to accept, through the Underwriter, the 

Acceptance Letter or the delivery of shares that in its opinion or in the opinion of its legal counsel is illegal or 

fails to comply with the requirements set forth by the Offeror. 

 

5) Subject to the Conditions of the Offer being met, no later than 8:30 hours (Mexico City Time) on the Settlement 

Date which shall occur on the date that is 2 (two) Business Days following the Registry Date, the Offeror will 

transfer to the Underwriter, in MXN$, the total price payable for Public Shares of OHL México that were accepted 

in accordance with the procedure described in the paragraphs above, and the Underwriter will transfer (via the 

“SPEI system”) to the CLABE accounts that each Custodian, including Custodians of shareholders of OHL México 

that physically held their shares, have instructed in the corresponding Acceptance Letter (which must be duly 

authorized to receive MXN$ in terms of applicable law) the Acquisition Price corresponding to the Public Shares 

mailto:roberto.garcia@banorte.com
mailto:erick.arroyo@banorte.com
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of OHL México received or transferred by each of such Custodians. Neither the Offeror, nor the Underwriter, nor 

any of their Subsidiaries or Affiliates, or any Related Person thereto, shall be responsible for the payment or 

delivery (or lack thereof) by the Custodians, of the aforementioned price, in favor of the corresponding 

shareholders of the Public Shares of OHL México. 

 

The acceptance of the Offer, by means of the delivery or transfer of the Public Shares of OHL México to the 

Underwriter’s Concentrating Account in the Indeval in terms of the foregoing, and the delivery to the Underwriter 

of the Acceptance Letter duly completed and executed, will be deemed irrevocable on the Maturity Date (as 

extended in accordance with the terms of this Offering Memorandum) after 11:00 hours (México City time). As 

consequence, once the delivery or transfer of the tendered shares has been carried out, they will not be removed 

from the corresponding account. 

 

5.8 Term to receive the Acceptance Letters and the securities. 

 

From April 9, 2018 to the Maturity Date. Reception hours will be from 9:00 am to 2:00 p.m. (Mexico City time) 

and 4:00 p.m. to 6:00 p.m. (Mexico City time) on all Business Days of the Period of the Offer, except during the 

Maturity Date, in which it will be from 9:00 a.m. to 2:00 p.m. (Mexico City time). 

 

5.9  Conditions for the acceptance of securities. 

 

The shareholders of OHL México that wish to participate in the Offer and that maintain the custody of their shares 

through different Custodians with accounts in the Indeval, shall, during the Term of the Offer, inform their 

respective Custodian in writing, of the acceptance of the Offer and instruct the sale of their Public Shares of OHL 

México in order to receive the Acquisition Price through the execution and delivery of the corresponding sale 

instructions. In addition, the Custodians shall concentrate the instructions they receive from their clients, 

including clients that physically hold their Public Shares of OHL México, and deliver the Acceptance Letters to 

the Underwriter, same which must be duly filled out by their respective Custodian, in order for them to be able 

to participate in the Offer, specifying therein the information of the Public Shares of OHL México that will be 

transferred in terms of the following numeral. The Acceptance Letters must be filled out, executed, and delivered 

in original form, via specialized courier return receipt acknowledged, to the offices of the Underwriter located in 

Paseo de la Reforma 505, 45th Floor, Colonia Cuauhtémoc, Delegación Cuauhtémoc, Zip Code 06500, Mexico City, 

Mexico, addressed to the attention of Roberto García Quezada (with telephone number (55) 5004-5167 and email: 

roberto.garcia@banorte.com) with copy to erick.arroyo@banorte.com. The hours for reception will be from 9:00 

until 14:00 hours (México City time) and from 16:00 until 18:00 hours (México City time), during each of the 

Business Days of the Term of the Offer, except on the Maturity Date of the Offer, in which the hours for reception 

will be from 9:00 until 11:00 hours (México City time). 

 

Any shareholders of OHL México that physically hold their shares and wish to participate in the Offer must 

contact the Custodian of their choice in order for them to participate in the Offer through such Custodian, and 

the corresponding Custodian shall execute and deliver an Acceptance Letter for such purpose. In such event, the 

shareholders of OHL México that physically hold share certificates, must deliver them to the Custodian duly 

endorsed in property to the Offeror, who in turn will deliver them to the offices of the Underwriter, located in 

Paseo de la Reforma 505, 45th Floor, Colonia Cuauhtémoc, Delegación Cuauhtémoc, Zip Code 06500, Mexico City, 

Mexico, addressed to the attention of Roberto García Quezada before May 7, 2018, at 11:00 hours (México City 

time). 

 

For more information, please refer to section 5.7 of this Offering Memorandum “Characteristics of the Offer” – 

“Offer Participation Procedure”. 

 

5.10  Extension cases to the Term of the Offer and reasons thereby. 

 

The Offer may be extended in one or more occasions by discretional decision of the Offeror and/or in case the 

Offeror makes material modifications to the Offer pursuant to the applicable legal provisions; in the understanding that in 

no case such extensions, in the event of material modifications, may be of less than 5 (five) Business Days. Additionally, the 

Offer may be (i) extended by resolution of the CNBV in terms of last paragraph of article 101 of the LMV, (ii) extended by 

the Offeror at its own discretion, including without limitation and, if applicable, in the event the Conditions of the Offer are 

modified, or (iii) withdrawn or extended by the Offeror if, on or prior to the Maturity Date, the Conditions of the Offer have 

not been met.  

 

5.11  Acceptance, allocation and over-allotment mechanisms. 

 

The acceptance mechanisms are described in sections related with the offer participation procedure and the 

conditions for the acceptance of securities. There are no allocation or over-allotment mechanisms for the Public Shares of 

OHL México representative of OHL México’s capital stock. 

 

5.12  Settlement Date. 

mailto:roberto.garcia@banorte.com
mailto:erick.arroyo@banorte.com
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The payment of the Acquisition Price will be carried out on the Settlement Date, which will occur on the date that 

is 2 (two) Business Days following the Registry Date. 

 

5.13  Summary of Corporate Authorizations of the Offeror. 

  

On December 15, 2017, by means of the Written Consent of the Directors (Consentimiento Escrito de los 
Consejeros) of the Offeror, it was resolved, among others, to authorize the Offer. In addition, on December 15, 2017, by 

means of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offeror, it was 

resolved to ratify the authorization of the Offer by the Directors of the Offeror, in terms of the Written Consent of the 

Directors (Consentimiento Escrito de los Consejeros).  

 

Below is a summary of the Written Consent of the Directors (Consentimiento Escrito de los Consejeros) of the 

Offeror: 

 

[…] 
 
RESOLUTIONS 
 
FIRST.- APPROVAL OF THE LAUNCH OF A TENDER OFFER 
 
The Board of Directors acknowledges […] the obligation of IFM Investors to launch a tender offer, directly or 
through an affiliate, for 100% of the shares representing the share capital of OHL México, S.A.B. de C.V. (“OHL 
Mexico”) that, at the time of consummation, are not directly or indirectly owned by OHL Concesiones, S.A.U. and 
IFM Investors, on the terms and conditions required by the applicable legislation, including with the same 
consideration for all the targeted shareholders of OHL México in the tender offer, regardless of the class or type 
of shares they own and at a price determined by IFM Investors, and with a minimum shares tendered condition 
as determined by IFM Investors (the “Offer”). 
 
[…] 
 
As a result of all of the foregoing, the Company’s Board of Directors, subject to ratification by the shareholders’ 
meeting of everything detailed below, adopts the following decisions: 

 
(i) To authorize the launch of the Offer by the Company, whether individually or jointly with other 

companies, subject to fulfilment of each and every one of the following conditions: 
 

(a) The obligation to launch the Offer, pursuant to […] Mexican Securities Market Law […], is 
triggered; and  

 
(b) The launch of the Offer is approved by the shareholders’ meeting. 

 
(ii) To authorize the Company to commence and perform, all necessary steps and formalities before all 

kinds of persons and institutions, and authorities at national, federal, state, municipal or any other 
level, Spanish and/or Mexican, with a view to obtaining the corresponding authorizations, licenses, 
consent, dispensations, permits or registrations in relation to the Offer, including any steps or 
formalities before the National Banking and Securities Commision (“CNBV”), or any other similar 
authority, Bolsa Mexicana de Valores, S.A.B. de C.V. (“BMV”), S.D. Indeval Institución para el Depósito 
de Valores, S.A. de C.V. (“INDEVAL”) and, if applicable, the Federal Economic Competition 
Commission (“COFECE”) and any other competent authorities or entities […]. 

 
(iii) To authorize the Company, to negotiate, agree on and sign all such agreements, contracts, covenants, 

certifications, requests, notices and other documents as may be necessary or appropriate, including 
any brokerage and/or placement agreement(s) necessary for the Offer and, as the case may be, to 
perform any steps and formalities necessary before the competent authorities and financial 
institutions or other third parties in relation to, or deriving from, the Offer […]. 

 
[…] 

 

 In addition, below is a summary of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de 
Socios) of the Offeror: 

 

[…] 
 
All of the shareholders of the Company, owning 100% of the share capital, were present or represented by proxy 
at the meeting: 
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- Mr. Juan Luis Osuna Gómez, for and on behalf of OHL Concesiones, S.A.U., owning shares representing 

58.73% of the share capital. 
 
- Mr. Jaime José Siles Fernández-Palacios, for and on behalf of Global Infraco Spain, S.L.U., owning shares 

representing 41.27% of the share capital. 
 
[…] 
 
Mr. Juan Luis Osuna Gómez and Mr. Jaime José Siles Fernández-Palacios, respectively, acted as meeting chairman 
and meeting secretary, expressly elected by the attendees. 
 
[…] 
 
RESOLUTIONS 
 
1. RATIFICATION OF RESOLUTIONS OF THE BOARD OF DIRECTORS 
 
It was resolved to ratify, for all intents and purposes and on all their terms, the resolutions adopted by the Board 
of Directors of the Company on this same date with respect to the launch of a tender offer for shares to acquire 
up to 100% of the shares representing the share capital of OHL Mexico S.A.B. de C.V. (“OHL Mexico”) which, at 
the time of the launch, are held by the investing public (the “Tender Offer”). 
 
In addition, for the purposes of article 160(f) of the Capital Companies Law, it was resolved to authorize the launch 
of the Tender Offer by the Company on the terms indicated in the above-mentioned resolution of the Board of 
Directors of the Company. 
 
[…]  
 
APPROVED  
 
THE CHAIRMAN OF THE MEETING 
 
[Signature] 
__________________________________ 
Mr. Juan Luis Osuna Gómez 
 
THE SECRETARY OF THE MEETING 
 
[Signature] 
__________________________________ 
Mr. Jaime José Siles Fernández-Palacios 
 
[…] 

 

5.14  Right of Withdrawal. 

 

The shareholders of OHL México that accepted the Offer, will have the Right of Withdrawal, to be exercised before 

11:00 hours (México City time) on the Maturity Date, to withdraw their acceptance from the Offer at any moment, without 

penalty, in the event that (i) a material modification has been made to the Offer, as decided by the CNBV, or (ii) other 

competitive offers under better terms arise.  

 

In case any shareholder of the Public Shares of OHL México exercises its Right of Withdrawal, the Custodian 

must notify the Underwriter in writing, no later than 11:00 hours (México City time) on the Maturity Date of the Offer (as 

extended in accordance with the terms of this Offering Memorandum), attaching a new Acceptance Letter with respect to 

the shareholders that will participate in the Offer and excluding those that exercised their Right of Withdrawal, in the 

understanding that, in case the Custodian does not deliver such notification and new Acceptance Letter in time, such 

delivery will be deemed not to have been carried out, and the Underwriter will proceed in accordance with the last valid 

Acceptance Letter, without any liability. 

 

Notwithstanding the foregoing, the withdrawn Public Shares of OHL México may be again tendered as part of 

the Offer prior to the Maturity Date thereof, in the understanding, however, that all the conditions set forth in section 5.9 of 

this Offering Memorandum – “Characteristics of the Offer” – “Conditions for the acceptance of securities”, must be met.  

 

Any issue regarding the form or validity (including reception time) of any withdrawal must be determined by the 

Offeror, by means of the Underwriter, and such determination will be definitive and binding. In addition, the Offeror will 
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have the right to waive any right, defect or irregularity, depending on the materiality thereof, in the withdrawal presented 

by any shareholder of OHL México.  

 

There is no penalty for the shareholders of OHL México that sell their Public Shares of OHL México under a 

competitive offer pursuant to the terms described herein or for the shareholders of OHL México that exercise their Right 

of Withdrawal. Any shareholders of OHL México may exercise their Right of Withdrawal in accordance with this Offering 

Memorandum. 

 

5.15  Cancellation of Registration of the securities of OHL México with the RNV. 

 

In case that after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% 

of the OHL México Shares, without considering the Treasury Shares of OHL México, and the scenarios provided by the 

applicable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México, with the prior 

approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV, cancel 

the registration of the OHL México Shares with the RNV and delist them from trading on the BMV. In the event that the 

aforementioned scenario is met, and as applicable, the Issuer, the Offeror or any of its Affiliates, would proceed (i) to carry 

out, in accordance with article 108 of the LMV and the applicable provisions thereof, a subsequent tender offer, with respect 

to the Public Shares of OHL México that were not previously acquired, same which would be made, at least at the acquisition 

price that results higher between (a) the Trading Value of the OHL México Shares; and (b) the Book Value of the OHL 

México Shares; and (ii) to create a delisting trust, same which would have a validity term of 6 (six) months and to which the 

required amounts to acquire any Public Share of OHL México that is not object of the delisting tender offer at the price 

provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE 

NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT. For more information, please refer to section 15. of this 

Offering Memorandum - “Maintenance or Cancellation of Registration”. 

 

5.16  Date on which the Offer notice will be published. 

 

April 9, 2018, and on each Business Day during the Term of the Offer. 

 

5.17  OHL México Capital Stock Structure.  

Before the Offer: 

 

Capital stock issued and paid:     $15,334,502,000.00 

Minimum fixed capital:     $50,000.00 

Variable capital:      $15,334,452,000.00 

Shares issued and paid:     1,712,338,896 

Shares representative of the minimum fixed capital:  5,648 

Shares representative of the variable capital:   1,712,333,248 

Treasury Shares      19,846,373 

 

After the Offer: 

 

Capital stock issued and paid:     $15,334,502,000.00 

Minimum fixed capital:     $50,000.00  

Variable capital:      $15,334,452,000.00 

Shares issued and paid:     1,712,338,896 

Shares representative of the minimum fixed capital:  5,648 

Shares representative of the variable capital:   1,712,333,248 

Treasury Shares      19,846,373 

 

5.18  Depository of the stock certificate representative of the OHL México Shares: 

 

S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. 

 

5.19  Possible Participants: 

 

The Offer is directed to all investors holding Public Shares of OHL México, different from the Offeror and any of 

its Affiliates, holding, directly or indirectly, OHL México Shares.  
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6. Corporate name of the underwriter in the Offer 

 

Casa de Bolsa Banorte, S.A. de C.V., Grupo Financiero Banorte. 
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7. Securities Market. 

 

 The Offeror currently does not have any registered securities with the RNV.  

 

 The OHL México Shares were registered with the RNV on November 8, 2010 under number 3314-1.00-2010-001. 

The Public Shares of OHL México are listed with the BMV under ticker symbol “OHLMEX”, and the maximum, minimum 

and average closing price of the Public Shares of OHL México for the quarters corresponding to the last two years are as 

follows: 

 

Closing Price 4Q17 3Q17 2Q17 1Q17 4Q16 3Q16 2Q16 1Q16 4Q15 3Q15 

Maximum closing 

Price (MXN$) 
$34.91 $27.15 $26.28 $26.44  $25.54  $28.23  $28.87  $27.34  $24.32  $27.07  

Minimum closing 

price (MXN$) 
$24.11 $23.08 $20.61 $19.02  $17.29  $20.62  $21.90  $16.09  $17.90  $20.05  

Average closing 

Price (MXN$) 
$30.67 $25.81 $23.65 $21.75  $21.03  $24.84  $24.49  $20.38  $20.57  $22.82  

 

 In addition to the OHL México Shares, OHL México does not have other securities registered with the RNV.  

 

 Finally, the OHL México Shares are not listed in any stock exchange or regulated securities market other than 

the BMV. 
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8. Conditions of the Offer. 

 

8.1. The Offer is conditioned upon the satisfaction or waiver by the Offeror of the following conditions within the 

period between the Commencement Date of the Offer through and, including, the Maturity Date (the “Conditions of the 

Offer”):  

 

1) Minimum Percentage of Acquisition: That, considering the number of Public Shares of OHL México with respect 

to the ones accepted as part of the Offer, the Offeror and its Affiliates, may own or hold directly or indirectly, at 

least 95.00% of the OHL México Shares, without considering the Treasury Shares of OHL México.  

 

2) Material Adverse Effect. That no Material Adverse Effect has occurred. 

 

8.2. If the Offeror, at its sole discretion, determines that any of the Conditions of the Offer has not been met, the 

Offeror, at any moment without any liability and until the Maturity Date, may:  

 

1) withdraw or terminate the Offer, and immediately return the Public Shares of OHL México to their corresponding 

shareholders, and the Offeror will not be obligated to pay any consideration for those shares; or 

 

2) modify the terms and Conditions of the Offer. 

 

The discretional decision of the Offeror on whether the Conditions of the Offer have been met or not, will be unilateral, 

binding and final. 

 

The Conditions of the Offer are for the exclusive benefit of the Offeror and can be presented, used or exercised, 

and determined by the Offeror regardless of the circumstances that caused them. Additionally, the conditions might be 

waived by the Offeror (to the extent legally permitted) in whole or in part at any time and from time to time, at its sole 

discretion. Failure by the Offeror to exercise any of such rights shall not be deemed as a waiver thereof; waiver of any of 

such rights with respect to particular events and circumstances shall not be deemed as a waiver with respect to other 

particular events and circumstances; and each of these rights is considered a permanent right that may be exercised at any 

time. Any determination by the Offeror involving the events described in this section 8. of this Offering Memorandum 

“Conditions of the Offer” shall be definitive and binding upon the parties. 

 

 The Offeror reserves the right to withdraw or terminate the Offer if, at its sole discretion, it determines that any 

of the conditions mentioned above is not satisfied, in which case, it will notify the public to such extent, or waive such 

conditions. The discretional decision of the Offeror on whether the Conditions of the Offer have been met or not will be 

unilateral, binding and final. In case of withdrawal or termination of the Offer, any holders of the Public Shares of OHL 

México who have tendered their shares will not have the right to claim or any interest against the Offeror with respect to 

such withdrawal or termination. This right may be exercised by the Offeror at any time prior to the acceptance made by the 

Offeror of the Public Shares of OHL México tendered for their transfer. In the event that the Offeror withdraws or terminates 

the Offer in accordance with the foregoing, the Underwriter will return the Public Shares of OHL México received by it 

through the Custodians and/or duly endorsed in property. 

 

Once the Term of the Offer begins, the Offer will not be subject to any conditions other than those described in 

this section. The reception by the Underwriter of the Public Shares of OHL México that have been duly tendered should not 

be interpreted as a waiver by the Offeror of any of these conditions. 

 

The waiver by the Offeror, at any moment, to its right to withdraw or terminate the Offer when any of the 

conditions herein has not been satisfied, does not imply in any form or may not be interpreted as a definite waiver by the 

Offeror to the application of such conditions at a later time. 

 

The Offeror, through the Underwriter, and the Issuer, respectively will publicly announce, through the issuance 

of a relevant event published in the “SEDI / EMISNET” system of the BMV, on the Business Day following, as applicable, the 

Maturity Date or the date in which the Offeror determines that any of the Conditions was not met, the satisfaction or not of 

the Conditions of the Offer. Such press release will constitute, as applicable, the recognition by the Offeror and the Issuer 

that the Offer has been completed, withdrawn or terminated pursuant to the terms herein. 
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9. Prior Agreements to the Offer. 

 

Following is a summary of the most relevant terms of the prior agreements: 

 

9.1 The Tender Offer Letter. 

 

 Pursuant to the Tender Offer Letter, OHL, OHL Concesiones, and IFM GIF, through its Subsidiary Global Infraco, 

agreed, among others, to conduct the Offer through the Offeror. 

 

9.2. Authorizations of the Offeror.  

 

On December 15, 2017, by means of the Written Consent of the Directors (Consentimiento Escrito de los 
Consejeros) of the Offeror, it was resolved, among others, to authorize the Offer. In addition, on December 15, 2017, by 

means of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offeror, it was 

resolved to ratify the authorization of the Offer by the Directors of the Offeror, in terms of the Written Consent of the 

Directors (Consentimiento Escrito de los Consejeros). 

 

9.3. Letter Agreement. 

 

 Pursuant to the Letter Agreement, OHL, IFM GIF, through its Subsidiary Global Infraco, and the Offeror agreed, 

among others, that the Offeror would (i) request the CNBV to authorize that the Offer was made only with respect to the 

OHL México Shares that are not held by the Offeror or its Affiliates (242,323,653 ordinary, nominative, sole series shares, 

without par value, representing 14.15% of the outstanding capital stock of OHL México without considering the treasury 

shares of OHL México); and (ii) request the approval of the Board of Directors of OHL México, upon the prior favorable 

opinion of the Corporate Practices Committee of OHL México, that the Offer be made not with respect to 100% of the OHL 

México Shares, but only for the OHL México Shares that are not held by Magenta Infraestructura or its Affiliates 

(242,323,653 ordinary, nominative, sole series shares, without par value, representing 14.15% of the outstanding capital stock 

of OHL México without considering the treasury shares of OHL México).  

 

9.4. Prior Verbal Agreements. 

 

 To this date, none of the Issuer, Offeror, OHL, OHL Concesiones, IFM GIF and/or the shareholders and members 

of the board of directos of the Issuer, have been involved in any prior agreements related to the Offer, including verbal 

agreements, other than those disclosed under this section 9. 

 

 At the time of the consummation of the Prior Tender Offer, there was no (i) agreement, commitment, 

undertaking, or plan, written or verbal, from IFM GIF or its Affiliates to acquire Control of OHL México, directly or 

indirectly, or (ii) an actual intent by IFM GIF or its Affiliates to conduct the Prior Tender Offer for the purpose of, or with a 

view to, launching this Offer or otherwise acquiring Control of OHL México, directly or indirectly; and thus, the Offer is not 

a succession of acts related to the Prior Tender Offer to obtain Control of OHL México. 

 

 The foregoing is evidenced by the following facts: (i) on June 15, 2017, the Prior Tender Offer was launched by 

the Offeror; (ii) on June 22, 2017, after the launching of the Prior Tender Offer by the Offeror, OHL, by means of a relevant 

event published at the Comisión Nacional del Mercado de Valores del Reino de España, announced the Minority Acquisition 

Process; (iii) on July 26, 2017, the Prior Tender Offer was concluded; (iv) on September 18, 2017, after the conclusion of the 

Prior Tender Offer, IFM submitted to OHL a confidential non-binding expression of interest to participate in the Minority 

Acquisition Process; (v) on September 26 and 27, 2017, after the conclusion of the Prior Tender Offer, and due to limited 

interest in the Minority Acquisition Process, OHL took the initiative, requested and then met with IFM to discuss the terms 

and conditions of the Spanish Acquisition; and (vi) on October 16, 2017, after the conclusion of the Prior Tender Offer, OHL, 

by means of a relevant event published at the Comisión Nacional del Mercado de Valores del Reino de España, announced 

the signing of the Binding Offer Agreement relating to the Spanish Acquisition.  

 

 Based on the foregoing, it is confirmed that this Offer is completely independent from the Prior Tender Offer, or 

to any of the transaction documents that gave rise to such tender offer. 

 

9.5. Absence of Agreements in terms of Article 100 of the LMV.  

 

 There are no agreements related to the Offer that impose to a person, positive or negative covenants for the 

benefit of the Offeror or OHL México in terms of article 100 second paragraph of the LMV. 
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10. Intention and Reason of the Offer; Purposes and Plans. 

 

OHL México has participated in the development and operation of toll road concessions in Mexico for over 13 

years. Both OHL Concesiones and IFM GIF consider partnering to invest in OHL México as an attractive opportunity. 

 

Notwithstanding the foregoing, the main purpose of the Offer is for the Offeror to make an offer for up to the 

totality of the Public Shares of OHL México, which are those that, on the Settlement Date, are not held, directly or indirectly 

by IFM GIF, and which are currently placed amongst the general investing public and correspond to: (i) approximately 

13.99% of the total capital stock of OHL México, considering the Treasury Shares of OHL México, (ii) approximately 14.15% 

of the outstanding capital stock of OHL México, without considering the Treasury Shares of OHL México, and (iii) 100.00% 

of the Public Shares of OHL México. 

 

Likewise, the Offer has as its purpose, to comply with the provisions of article 98 of the LMV, in connection with 

the consummation of the Spanish Acquisition, which will take place on the same date of, but immediately after the, 

launching of the Offer. 

 

If, as a result of the completion of the Offer, the scenarios provided for by article 108, section II of the LMV and 

other applicable legal provisions for the delisting of the OHL México Shares are met, the Offeror will cause OHL México to 

carry out the necessary actions, subject to obtaining the necessary approvals, to cancel the registration of the OHL México 

Shares with the RNV, and cause the delisting thereof with the BMV, respectively. Such shares may include, without 

limitation: (i) calling for a shareholders’ meeting of OHL México in order to resolve and approve such cancellation and 

delisting (subject to the favorable vote of the shareholders representing ninety five percent (95.00%) of the capital stock of 

OHL México) and, as applicable (ii) launching a subsequent tender offer in accordance with article 108 of the LMV and the 

applicable provisions thereof for the acquisition of the Pubic Shares of OHL México that were not previously acquired, same 

which would be made, at least at the acquisition price that results higher between (a) the Trading Value of the OHL México 

Shares; and (b) the Book Value of the OHL México Shares.  

 

After the conclusion of the Offer, and if OHL México remains listed with the BMV, IFM GIF, whether directly or 

indirectly, could acquire, outside of a tender offer, the Public Shares of OHL México that remain with public investors, by 

conducting trades in the BMV with minority shareholders, in terms of the LMV and subject to the disclosure requirements 

described in articles 109, 110, 111, and 112 thereto. There is no limit to the number of Public Shares of OHL México that 

could be acquired in terms of the foregoing. 

 

To the Offeror’s knowledge, IFM GIF intends to build upon OHL México’s track-record of successfully developing 

and operating transportation infrastructure assets. 

 

The Offeror is convinced that, for shareholders of OHL México who decide not to accept the Offer, IFM GIF 

welcomes their involvement as partners in the OHL México business and looks forward to participating in the Issuer 

together. 

 

As a result of the Spanish Acquisition, IFM GIF will have greater influence over OHL México’s operations. 

Nevertheless, decisions and actions taken as of that moment will need to be considered and approved by the shareholders’ 

meeting or by the Board of Directors of OHL México, with the participation of its independent directors in the Board of 

Directors or in the Audit Committee or in the Corporate Practices Committee of OHL México, in accordance with applicable 

laws. 

 

The Offeror is aware that IFM Investors has been a signatory to the United Nations supported Principles for 

Responsible Investment since 2008 and has a Group Corporate Environmental, Social & Governance Policy that determines 

our approach to the governance of investee entities. 

 

IFM Investors’ approach to responsible investment is closely aligned to the United Nations Global Compact, which 

enjoys global consensus and supports a set of core principles in the areas of human rights, labour standards, environment 

and governance. 

 

IFM GIF operates a zero-tolerance policy towards corruption and will not tolerate it in its own business or in those 

individuals or organizations that IFM GIF does business with. 

 

For more information on the relationship between the Offeror and the Issuer please refer to section 4. of this 

Offering Memorandum – “Relationship between the Offeror and the Issuer”. 
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11. Sources and Amount of Resources. 

 

Provided the Conditions for the Offer are met, the Offeror shall settle the Offer with funds contributed to it by IFM 

GIF, through its Subsidiary Global Infraco, by means of a certain capital contribution in cash for an amount of up to 

MXN$6,542’738,631.00, corresponding to the full amount of the resources necessary to settle the Acquisition Price of the 

Public Shares of OHL México, as payment of a capital increase in the Offeror for such amount (“IFM GIF’s Contribution”). 

The resources with which the IFM GIF’s Contribution will be paid to the Offeror by IFM GIF to settle the Offer will not 

ultimately derive from, nor be dependent on, partially or totally, any third-party loans. 

 

Sources of Funds 

IFM GIF’s Contribution Up to MXN$6,542’738,631.00 

Total Up to MXN$6,542’738,631.00 
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12. Equity Participation.  

 

Before the Offer: 1) OHL Concesiones owns 58.73% of the capital stock of the Offeror, and Global Infraco owns 

41.27% of the capital stock of the Offeror, 2) the Offeror, jointly with its Affiliates, holds (i) approximately 84.86% of the 

total capital stock of OHL México, considering the Treasury Shares of OHL México, and (ii) approximately 85.85% of the 

outstanding capital stock of OHL México, without considering the Treasury Shares of OHL México, and 3) public investors 

hold (i) approximately 13.99% of the total capital stock of OHL México considering the Treasury Shares of OHL México, (ii) 

approximately 14.15% of the outstanding capital stock of OHL México without considering the Treasury Shares of OHL 

México, and (iii) 100.00% of the Public Shares of OHL México.  

 

After the Offer, assuming all Public Shares of OHL México are tendered in the Offer: 1) OHL Concesiones will 

continue to own 58.73% of the capital stock of the Offeror, and Global Infraco will continue to own 41.27% of the capital 

stock of the Offeror, and 2) the Offeror, jointly with its Affiliates, will own 1,712,338,896 representing 100.00% of OHL 

México Shares, without considering the Treasury Shares of OHL México. 

 

The charts below show the structure before the Offer, immediately prior to settlement of the Offer and after the 

Offer, assuming the Offeror acquires all the Public Shares of OHL México that are subject to the Offer. 

 

 

Structure before the Offer1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
1 (i) OHL Concesiones holds, indirectly, approximately 57.51% of the outstanding capital stock of 

OHL México, without considering the Treasury Shares of OHL México, and (ii) IFM GIF holds, 

indirectly, approximately 28.34% of the outstanding capital stock of OHL México, without 

considering the Treasury Shares of OHL México. 

OHL Concesiones 
IFG GIF, through 

Global Infraco 

Offeror and its 

Affiliates 

OHL México 

58.73% 41.27% 

Approximately 84.86%  

(including the Treasury 

Shares of OHL México), or 

 

Approximately 85.85%  

(excluding the Treasury 

Shares of OHL México) 
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Structure immediately prior to the settlement of the Offer 

 

 

 

 

 

 

 

 

 

 

 

 

Structure after the Offer2 

 

 

 

 

 

 

 

 

 

 

 

The equity participation with respect to the Offeror will vary depending on the result of the Offer. 

                                                           
2 Assumes a 100% acceptance of the Offer. 
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13. Consequences of the Offer. 

 

13.1. Changes in the Capital Stock of OHL México. 

 

There will be no effect in the capital stock of OHL México, assuming that the Offer is consummated, since the 

capital stock of OHL México will remain the same, but will be held by the Offeror and its Affiliates (instead of the current 

OHL México shareholders), as set forth in section 12. of this Offering Memorandum – “Equity Participation”.  

 

Notwithstanding the above, as a result of the consummation of the Spanish Acquisition, which will take place on 

the same date of, but immediately after the, launching of the Offer, IFM GIF, through its Subsidiary Global Infraco, will 

own 100.00% of the total capital stock of OHL Concesiones and, thus, the Offeror will become an indirect wholly-owned 

Subsidiary of IFM GIF and OHL México will become an indirect Subsidiary of IFM GIF. 

 

For as long as the registration of the OHL México Shares in the RNV and their listing with the BMV is not 

cancelled, OHL México will continue to be subject to the legal provisions of the LMV, the General Provisions and any other 

applicable provisions, including those relating to periodic disclosures of information, as well as to supervision and inspection 

by the CNBV. Once the foregoing has occurred, OHL México will cease to be subject to the LMV and thus will become 

subject, from that moment on, to the General Law of Commercial Companies (Ley General de Sociedades Mercantiles) 

 

13.2. Liquidity of the Public Shares of OHL México. 

 

The consummation of the Offer will reduce the number of shareholders of OHL México Shares as a result it is 

possible that there will be no secondary active market for the Public Shares of OHL México after the Maturity Date of the 

Offer. For more information, see section 14. of this Offering Memorandum – “Risk Factors” – “The liquidity of the OHL 

México Shares not being tendered in the Offer may be adversely affected thereafter”. 

 

13.3. Cancellation of the registry of the OHL México Shares in the RNV and Delisting from the BMV. 

 

In case that after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% 

of the OHL México Shares, without considering the Treasury Shares of OHL México, and the scenarios provided by the 

applicable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México, with the prior 

approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV, cancel 

the registration of the OHL México Shares with the RNV and delist them from trading on the BMV. In the event that the 

aforementioned scenario is met, and as applicable, the Issuer, the Offeror or any of its Affiliates, would proceed (i) to carry 

out, in accordance with article 108 of the LMV and the applicable provisions thereof, a subsequent tender offer, with respect 

to the Public Shares of OHL México that were not previously acquired, same which would be made, at least at the acquisition 

price that results higher between (a) the Trading Value of the OHL México Shares; and (b) the Book Value of the OHL 

México Shares; and (ii) to create a delisting trust, same which would have a validity term of 6 (six) months and to which the 

required amounts to acquire any Public Share of OHL México that is not object of the delisting tender offer at the price 

provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE 

NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT. For more information, please refer to section 15. of this 

Offering Memorandum - “Maintenance or Cancellation of Registration”. 

 

13.4. Other Legal Provisions. 

 

The Offeror does not expect that the consummation of the Offer will cause any relevant breach to the applicable 

provisions and regulations, nor to the applicable antitrust requirements or regulation. 
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14. Risk Factors. 

 

The Offer involves significant risks and consequences, as such, the shareholders of OHL México should consider 

the risks inherent to this type of transaction, including but not limited to, the ones described below, before making the 

decision to participate or not in the Offer. 

 

Risks related to the Offer 
 

The Acquisition Price has been set and will not be adjusted to reflect market fluctuations  
 
The Offeror is offering to acquire the totality of the Public Shares of OHL México for an acquisition price of 

MXN$27.00 cash per each Public Share of OHL México participating in the Offer, and will not modify such acquisition price 

as a result of changes in the market value of such shares in the Offer. The market value of the Public Shares of OHL México 

as of the date of the Offer may vary from the value as of the date of the publication of this Offering Memorandum and the 

value during the Term of Offer.  

 

Some shareholders of the Public Shares of OHL México may decide not to accept the Offer given that the recent 

trading price of the Public Shares of OHL México is higher than the Acquisition Price. Some shareholders may also decide 

to sell their shares on the BMV, depending on the trading price.  

 

On the Commencement Date of the Offer, the Acquisition Price is below the Trading Value of the OHL México 

Shares and the Book Value of the OHL México Shares but represents a premium over the undisturbed trading price of the 

Public Shares of OHL México in the period prior to the announcement of the Spanish Acquisition. 

 

However, in the absence of the Offer, the opportunity to sell all of your Public Shares of OHL México may be 

limited due to the low liquidity in the trading of Public Shares of OHL México on the BMV. 

 

 As provided in article 101 of the LMV, the Board of Directors of OHL México shall, on the tenth Business Day 

following the beginning of the Offer at the latest and, after considering the relevant opinion of the Corporate Practices 

Committee of OHL México, disclose to public investors through the BMV, its opinion regarding the Acquisition Price, and 

the conflicts of interest that, as the case may be, the members of the Board of Directors of OHL México may have and 

whether such members own any Public Shares of OHL México and will participate in the Offer. Based on the Article 99 

Board Approval, it is expected that the aforementioned opinion will be issued by the independent members of the Board of 

Directors of OHL México, as the other members of such board have been appointed by the Offeror and its Affiliates and 

may have a conflict of interest with respect to the Offer.  

 

Based on the Article 99 Board Approval, it is expected that the Board of Directors of OHL México will request the 

opinion of an independent expert in connection with the Acquisition Price of the Offer. The opinion of the independent 

expert will be disclosed on the date in which the opinion of the Board of Directors of OHL México is disclosed in accordance 

with article 101 of the LMV. A copy of the opinion of the Board of Directors of OHL México and, if applicable, of the 

independent expert will be delivered to the CNBV by OHL México and disclosed by OHL México to public investors, through 

the “SEDI / EMISNET” system of the BMV. 

 

The liquidity of the OHL México Shares not being tendered in the Offer may be adversely affected thereafter. 
 

The Offeror intends to hold up to 100.00% of the OHL México Shares and ultimately cause OHL México, subject 

to obtaining the necessary approvals, to cancel the registration of the OHL México Shares with the RNV, and consequently 

have them delisted with the BMV. As such, the market for the rest of Public Shares of OHL México could be less liquid than 

the market prior to the Offer, and thus their market value could be lower than their value prior to the Maturity Date, 

especially if the cancellation of the registration of the shares representing the capital stock of OHL México with the CNBV 

and their delisting with the BMV takes place. 

 

If you don’t offer your Public Shares of OHL México in the Offer, you will remain as a minority shareholder of 
OHL México and there could be no liquid market for your Public Shares of OHL México. 

 
Once the Offer has concluded, if you did not participate therein, you will remain as a minority shareholder of 

OHL México with limited rights in order to influence the result of any issues subject to the approval of the shareholders’ 

meeting, including the appointment of the members of the Board of Directors, the acquisition or transfer of relevant assets, 

the issuance of shares and other securities, and payment of dividends consisting in shares representing the capital stock of 

OHL México. Under Mexican law, minority shareholders have limited rights. 

 

Under Mexican law, OHL México may be required to carry out a subsequent delisting tender offer for the 

remainder of the Public Shares of OHL México or to create the Trust for the acquisition of Public Shares of OHL México 

that remained held by the investing public. However, there is no guaranty that the requirements and scenarios required to 

carry out a subsequent delisting tender offer or creating the Trust will be met. In addition, the market for the Public Shares 
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of OHL México could become less, or no liquid at all, after the Offer. As a result, any further acquisition of Public Shares of 

OHL México could be carried out for a lower price per share than the Acquisition Price offered in the Offer. 

 

If the Offer is successful and you did not offer your Public Shares of OHL México, and a subsequent delisting 
tender offer in which you do not participate is carried out, and the delisting of the OHL México Shares takes place without 
you selling your Public Shares of OHL México, OHL México will cease to be a publicly traded corporation (sociedad anónima 
bursátil) subject to the legal provisions of the LMV, in which case, you could remain a shareholder with a minority position 
in a private corporation (sociedad anónima) instead of a publicly traded corporation (sociedad anónima bursátil) and thus, 
you will cease to have the protection of the minority rights and the corporate governance provisions applicable to a publicly 
traded corporation (sociedad anónima bursátil) in terms of the LMV. 

 
If the Offer is successful and you did not offer your Public Shares of OHL México, and a subsequent delisting 

tender offer in which you do not participate is carried out and the delisting of the OHL México Shares with the RNV and 

the BMV takes place without you selling your Public Shares of OHL México, OHL México will cease to be a publicly traded 

corporation (sociedad anónima bursátil) and will become a private corporation (sociedad anónima). As a result, among 

others, OHL México will cease to be subject to the legal provisions of the LMV, the General Provisions and any other 

applicable provisions, including those relating to periodic disclosures of information, to requirements for publicly traded 

corporations regarding corporate governance, as well as to the supervision and inspection by the CNBV, and will become 

subject to the General Law of Commercial Companies (Ley General de Sociedades Mercantiles). It is important to consider 

that minority shareholders of a private corporation may have different, including lesser corporate rights than those of a 

publicly traded corporation. 

 

If as a result of the Offer, the scenarios provided for by article 108, section I of the LMV for the mandatory delisting 
of the OHL México Shares are met, the CNBV may order the suspension of the trading of the Public Shares of OHL México 
before the BMV, and OHL México may be obligated to cancel its registry before the RNV and listing before the BMV, prior 
compliance of the legal requirements provided for in such legal provisions, including the launching of a mandatory tender 
offer. 

 
If the Offer is successful and you did not offer your Public Shares of OHL México, and if as a result of the Offer 

the scenarios provided for by article 108, section I of the LMV for the mandatory delisting of the OHL México Shares are 

met, and the CNBV orders the suspension of the trading of the Public Shares of OHL México before the BMV, and OHL 

México is obligated to cancel its registry before the RNV and listing before the BMV, by launching a tender offer in terms 

of the mentioned article 108 of the LMV, OHL México will cease to be a publicly traded corporation (sociedad anónima 
bursátil) and will become a private corporation (sociedad anónima). As a result, among others, OHL México will cease to be 

subject to the legal provisions of the LMV, the General Provisions and any other applicable provisions, including those 

relating to periodic disclosures of information, to requirements for publicly traded corporations regarding corporate 

governance, as well as to the supervision and inspection by the CNBV, and will become subject to the General Law of 

Commercial Companies (Ley General de Sociedades Mercantiles). It is important to consider that minority shareholders of 

a private corporation may have different, including lesser corporate rights than those of a publicly traded corporation. 

 
Any individuals that remain holders of Shares of OHL México after delisting will, in addition to remaining a 

minority shareholder of OHL México with limited rights and limited liquidity, lose the beneficial tax rate of 10.00% 
applicable to transfers of publicly traded shares. For this issue and any other issue in connection with tax matter, we 
recommend you consult with your corresponding advisor(s). 

 

Under Mexican tax regulations and subject to the fulfillment of certain requirements, the gain obtained from a 

sale of publicly traded shares is taxed at a beneficial 10.00% rate for individuals. In the event an individual does not 

participate in the offer and the Public Shares of OHL México are delisted from the Mexican Stock Exchange, such individual 

would have to pay up to a 35.00% rate on gains obtained from any sale of the Shares of OHL México after they have been 

delisted, in addition to remaining a minority shareholder of OHL México with limited rights and limited liquidity. For this 

issue and any other issue in connection with tax matter, we recommend you consult with your corresponding advisor(s). 

 

Risks related to OHL México. 
 
Adverse economic, political and social conditions in Mexico may adversely affect the business, financial condition 

or results of operations of OHL México, thus possibly affecting you as a shareholder of OHL México that did not participate 
in the Offer. 

 
The operations of OHL México are conducted in Mexico and are dependent upon the performance of the Mexican 

economy. As a result, the business, financial condition, results of operations and cash flows of OHL México may be affected 

by Mexico’s general economic, political and social conditions, over which we have no control. Mexico has experienced 

economic crises, caused by internal and external factors, characterized by exchange rate instability (including large 

devaluations), high inflation, high domestic interest rates, economic contraction, a reduction of international capital flows, 

a reduction of liquidity in the banking sector and high unemployment rates. We cannot assure you that such conditions will 

not arise or continue or will not have an adverse effect on the business, financial condition, results of operations or cash 

flows of OHL México. 
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Developments in other countries could adversely affect the Mexican economy, and the business, financial 
condition or results of operations, and the market value of the securities, of OHL México, thus possibly affecting you as a 
shareholder of OHL México that did not participate in the Offer. 

 

The Mexican economy is, to varying degrees, affected by economic and market conditions in other countries. 

Although economic conditions in other countries may differ from economic conditions in Mexico, investors’ reactions to 

adverse developments in other countries may have an adverse effect on the market value of securities of Mexican issuers. 

In recent years, economic conditions in Mexico have become increasingly correlated with economic conditions in the United 

States as a result of NAFTA and increased economic activity between the two countries. Therefore, adverse economic 

conditions in the United States, the termination or re-negotiation of NAFTA or other related events could have a significant 

adverse effect on the Mexican economy. We cannot assure you that events in other countries, in the United States or 

elsewhere will not adversely affect the business, financial condition or results of operations of OHL México. 
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15. Maintenance or Cancellation of Registration.  

 

In case that after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% 

of the OHL México Shares, without considering the Treasury Shares of OHL México, and the scenarios provided by the 

applicable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México, with the prior 

approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV, cancel 

the registration of the OHL México Shares with the RNV and delist them from trading on the BMV. In the event that the 

aforementioned scenario is met, and as applicable, the Issuer, the Offeror or any of its Affiliates, would proceed (i) to carry 

out, in accordance with article 108 of the LMV and the applicable provisions thereof, a subsequent tender offer, with respect 

to the Public Shares of OHL México that were not previously acquired, same which would be made, at least at the acquisition 

price that results higher between (a) the Trading Value of the OHL México Shares; and (b) the Book Value of the OHL 

México Shares; and (ii) to create a delisting trust, same which would have a validity term of 6 (six) months and to which the 

required amounts to acquire any Public Share of OHL México that is not object of the delisting tender offer at the price 

provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE 

NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT.  

 

In any case, the Offeror will adjust to the applicable legal provisions in order to duly safeguard the interests of 

the investing public and the market in general, as set forth in article 108 of the LMV. 

 

Even if the Offeror proceeds to the cancellation of the registration before the Registry in accordance with the 

shareholders meeting, it is possible that the CNBV does not grant the authorization required for cancellation. In such case, 

the OHL México Shares would continue to be registered in the Registry and listed in the BMV.  

 

Legal regulation in the event of the cancellation of the registration of securities before the Registry. 
 
 The general rule for these procedures is set forth in article 108 of the LMV, and states that the cancellation before 

the Registry will only be authorized if, as discretionally decided by the Commission, it can be demonstrated that the interests 

of the investing public have been safeguarded and if, in addition, the requirements set forth therein are complied with.  

 

Possible Scenarios for Cancellation. 
 

1) Immediate Cancellation. 

 

Pursuant to certain exceptions to the obligation to carry out a subsequent delisting tender offer, OHL México may 

request to the CNBV and to the BMV the immediate cancellation of the registration with the RNV and delisting 

in the BMV, respectively.  

 

The requirements to be fulfilled to request the immediate cancellation include (i) that the amount tendered for 

the listed shares amongst the general investing public is less than 300,000 investment units (UDIs or unidades de 
inversión); and (ii) obtaining the consent of the shareholders that hold at least the 95.00% of the shares 

representing the capital stock of OHL México. Even if the CNBV authorizes the immediate cancellation, the Issuer, 

the Offeror or any of its Affiliates, as applicable, would have to constitute the Trust. 

 

2) Delisting Offer. 

 

In case that after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% 

of the OHL México Shares, without considering the Treasury Shares of OHL México, and the scenarios provided 

by the applicable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México, 

with the prior approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable 

opinion of the BMV, cancel the registration of the OHL México Shares with the RNV and delist them from trading 

on the BMV. In the event that the aforementioned scenario is met or, to the extent required by the CNBV, the 

Issuer, the Offeror or any of its Affiliates, would proceed to carry out a subsequent delisting tender offer in 

accordance with article 108 of the LMV and the applicable provisions thereof, including, as the case may be, the 

price that results greater between the following: 

 

• The listing price in the Stock Market (which will be the average price times the volume of the transactions 

carried out during the last thirty (30) days in which the Public Shares of OHL México were traded, prior 

to the date of the tender offer, during a period which may not be greater than six (6) months and in the 

event, that the number of days that the shares were traded during such period is less than thirty (30) days, 

then the days in which the Public Shares of OHL México were actually traded will be taken into account; 

in the event that the shares were not traded in such period, the accounting price of the shares will be 

taken in consideration). For the accounting thereof, the subsequent days to the announcement of the 

Offer will be included and, therefore, there is no guaranty that the resulting price will be similar or 

equivalent to the acquisition price of the Offer; or 
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• The book value of the Public Shares of OHL México, as the case may be, will be in accordance with the 

last quarterly financial report presented by the corresponding issuer to the Commission and to the Stock 

Market before the beginning of the subsequent tender offer. 

 

It is not possible to anticipate whether, when, or under which conditions, a delisting tender offer will take place, 

nor if the acquisition price thereof will be similar to the one offered in the Offer. 

 

Corporate Rights 
 

Several corporate rights require a qualified participation percentage in order to be exercised and, therefore, it is possible 

that, as a consequence of the Offer, the OHL México Shares held by shareholders other than the Offeror will not qualify in 

order to exercise such rights, including, among others, the appointment of the members of the Board of Directors, liability 

actions against such members, the right to call shareholders’ meetings, the right to postpone the resolutions of the 

shareholders’ meeting and the right to oppose such resolutions. 
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16. Opinion of the Board of Directors of OHL México. 

 

16.1. Opinion of the Board of Directors of OHL México.  

 

Pursuant to article 99 of the LMV, on March 27, 2018, by means of the Article 99 Board Approval, the Board of 

Directors of OHL México, considering the Offeror’s request and the Opinion of the Corporate Practices Committee, approved 

that the Offeror carried-out the Offer only with respect to the OHL México Shares that are not held by the Offeror or its 

Affiliates, these being 242,323,653 ordinary, nominative, sole series shares, without par value, representing 14.15% (fourteen 

point fifteen percent) of the outstanding capital stock of OHL México, without considering the Treasury Shares of OHL 

México; the above, having taken into consideration the rights of the shareholders of OHL México and in particular and 

specially those of the minority shareholders of OHL México and the Opinion of the Corporate Practices Committee, in 

accordance with the provisions of article 99 of the LMV. It is important to note that the Article 99 Board Approval contains 

Lazard’s Assessment.  

 

As provided in article 101 of the LMV, the Board of Directors of OHL México shall, on the tenth Business Day 

following the beginning of the Offer at the latest and, after considering the relevant opinion of the Corporate Practices 

Committee of OHL México, disclose to public investors through the BMV, its opinion regarding the Acquisition Price, and 

the conflicts of interest that, as the case may be, the members of the Board of Directors of OHL México may have and 

whether such members own any Public Shares of OHL México and will participate in the Offer. Based on the Article 99 

Board Approval, it is expected that the aforementioned opinion will be issued by the independent members of the Board of 

Directors of OHL México, as the other members of such board have been appointed by the Offeror and its Affiliates and 

may have a conflict of interest with respect to the Offer. 

 

Based on the Article 99 Board Approval, it is expected that the Board of Directors of OHL México will request the 

opinion of an independent expert in connection with the Acquisition Price of the Offer. The opinion of the independent 

expert will be disclosed on the date in which the opinion of the Board of Directors of OHL México is disclosed in accordance 

with article 101 of the LMV. A copy of the opinion of the Board of Directors of OHL México and, if applicable, of the 

independent expert will be delivered to the CNBV by OHL México and disclosed by OHL México to public investors, through 

the “SEDI / EMISNET” system of the BMV. 

 

Likewise, on December 20, 2017, by means of the Poison Pills Board Resolution, the Board of Directors of OHL 

México confirmed that the poison pills provided under Clause Tenth of the by-laws of OHL México are not applicable to 

the indirect transfer of the OHL México Shares, partly subject matter of the Spanish Acquisition, considering that such 

transfer is being made by the person maintaining the Control of OHL México.  

 

The Offeror will not request an opinion issued by an independent expert in connection with the Acquisition Price 

of the Offer.  

 

16.2. Authorizations of the Offeror.  

 

On December 15, 2017, by means of the Written Consent of the Directors (Consentimiento Escrito de los 
Consejeros) of the Offeror, it was resolved, among others, to authorize the Offer. In addition, on December 15, 2017, by 

means of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offeror, it was 

resolved to ratify the authorization of the Offer by the Directors of the Offeror, in terms of the Written Consent of the 

Directors (Consentimiento Escrito de los Consejeros). 
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17. Trust for the Acquisition of Shares, after their cancellation before the Registry. 

 

In case that after carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00% 

of the OHL México Shares, without considering the Treasury Shares of OHL México, and the scenarios provided by the 

applicable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México, with the prior 

approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV, cancel 

the registration of the OHL México Shares with the RNV and delist them from trading on the BMV. In the event that the 

aforementioned scenario is met, and as applicable, the Issuer, the Offeror or any of its Affiliates, would proceed (i) to carry 

out, in accordance with article 108 of the LMV and the applicable provisions thereof, a subsequent tender offer, with respect 

to the Public Shares of OHL México that were not previously acquired, same which would be made, at least at the acquisition 

price that results higher between (a) the Trading Value of the OHL México Shares; and (b) the Book Value of the OHL 

México Shares; and (ii) to create a delisting trust, same which would have a validity term of 6 (six) months and to which the 

required amounts to acquire any Public Share of OHL México that is not object of the delisting tender offer at the price 

provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE 

NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT. For more information, please refer to section 15. of this 

Offering Memorandum - “Maintenance or Cancellation of Registration”. 

 

Once the CNBV has approved or required the cancellation of the Public Shares of OHL México with the RNV and 

their delisting with the BMV, the Issuer, the Offeror or any of its Affiliates, as applicable, may then have to carry out a 

subsequent delisting tender offer and afterwards create an irrevocable administration trust agreement (the “Trust”) to which 

the Offeror will contribute and maintain, during a minimum term of six (6) months starting on the date of the cancellation 

of the registration of the shares representing the capital stock of OHL México before the Registry, sufficient resources to 

acquire the rest of the Public Shares of OHL México held by the general investing public, in terms of sub section (c), section 

I, of article 108 of the LMV. In the event that any shareholder of OHL México does not participate and does not deliver the 

corresponding Public Shares of OHL México in terms of the Offer, thereafter does not participate in a subsequent delisting 

tender offer, or deliver the corresponding Public Shares of OHL México to the aforementioned Trust, such shareholder will 

become a shareholder of a private company, and its Public Shares of OHL México will lose their liquidity, thus possibly 

affecting their price in a significant manner. 
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18. Legal Conditions. 

 

By means of the Offer, the Offeror proposes, from the Commencement Date of the Offer and until the Maturity 

Date, to the holders of the Public Shares of OHL México, to be bound by the terms and conditions contained in this Offering 

Memorandum. As such, by participating in the Offer, transferring, or ordering the transfer, of your Public Shares of OHL 

México to the Underwriter pursuant to the procedure described in this Offering Memorandum, you hereby express, without 

the need of any further action or agreement, your full, informed and unconditional consent, to the terms and conditions of 

the Offer as set forth in this Offering Memorandum. Such consent will be considered as irrevocable on the Maturity Date of 

the Offer.  

 

On the Maturity Date, if you accepted the Offer and delivered, transferred or ordered the transfer of your Public 

Shares of OHL México in the terms set forth in this Offering Memorandum, it will be deemed that you have entered into a 

binding agreement under the terms and conditions set forth in this Offering Memorandum. 

 

In addition, by participating in the Offer, you hereby represent to the Offeror, that: (i) you hold legal title to the 

Public Shares of OHL México with which you participate in the Offer, in order to participate therein, pursuant to the terms 

and conditions set forth in this Offering Memorandum; (ii) no third party holds legal title or rights with respect to the Public 

Shares of OHL México with which you participate in the Offer that may restrict or limit, in any manner, such participation; 

and (iii) there is no legal, regulatory and/or contractual limitation that may restrict or limit the acquisition by the Offeror 

of the Public Shares of OHL México with which you participate in the Offer and/or restrict or limit the rights of the Offeror 

deriving from such Public Shares of OHL México. 
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19. Responsible Parties. 

 

The undersigned hereby represent, under oath that we have no knowledge of any relevant information that has been omitted 

or falsely included in this Offering Memorandum in connection with the acquisition tender offer or that such Offering 

Memorandum contains information that could mislead the public.  

 

THE OFFEROR 

 

Magenta Infraestructura, S.L. 

 

 

By:___________________________________________ 

Name: Juan Luis Osuna Gómez 

Attorney-in-Fact 
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The undersigned hereby represent, under oath that we have no knowledge of any relevant information that has been omitted 

or falsely included in this Offering Memorandum in connection with the acquisition tender offer or that such Offering 

Memorandum contains information that could mislead the public.  

 

THE UNDERWRITER 

 

Casa de Bolsa Banorte, S.A. de C.V., Grupo Financiero Banorte  

 

 

By:___________________________________________ 

Name: Pablo de la Peza Gándara 

Attorney-in-Fact 

 

 

By:___________________________________________ 

Name: Alejandro Osorio Pérez 

Attorney-in-Fact 
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20. Exhibits List. 

 

• Exhibit “A” – Copy of the Article 99 Board Approval, the Opinion of the Corporate Practices Committee, the 

Lazard’s Assessment, together with its duly certified translation into Spanish by a court appointed translator, and 

the Letter Agreement, together with its duly certified translation into Spanish by a court appointed translator. 

 

The Lazard’s Assessment has the purpose to provide and assessment with respect to the possible contribution 

range of OHL México to the total valuation of OHL Concesiones. Such assessment was prepared per the request 

of, and exclusively for the use and benefit of, the Offeror and, except for the authorization to include the same in 

this Offering Memorandum, it may not be used, stated, nor related by any person, of any nature, without the prior 

written consent of Lazard Asesores Financieros, S.A. Likewise, the Lazard’s Assessment is subject to each and all 

of the assumptions and considerations provided for in the same, and thus, must be read and analyzed in its entirety. 

As provided for in the Lazard’s Assessment, such assessment does not constitute a recommendation nor an advice 

to any person (including the shareholders of OHL México) regarding the Acquisition Price of the Offer described 

in this Offering Memorandum. Furthermore, the Lazard’s Assessment does not constitute an opinion with respect 

to the fairness of the Acquisition Price nor with respect to the methodology used to determine such price. The 

Lazard’s Assessment does not constitute a recommendation to any person with respect to the acquisition or sale 

of any security (including the Public Shares of OHL México) nor with respect to the manner in which any person 

should act in connection with the Offer described in this Offering Memorandum nor with any matter related to 

the same. 

 

• Exhibit “B” – Certification of the Secretary of the Board of Directors with respect to the contents of the Poison Pills 

Board Resolution. 

 

• Exhibit “C” – Form of Acceptance Letter. 

 

• Exhibit “D” – Copy of the Tender Offer Letter, together with its duly certified translation into Spanish by a court 

appointed translator. 

 

 












































































































