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 SECURITTES COMMISSION
(COMISION 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 (COMISION NACIONAL BANCARIA Y DE VALORES) (WWW.GOB.MX/CNBV), THE
MEXICAN STOCK EXCHANGE (BOLSA MEXICANA DE VALORES, S.AB. DE CV.) (WWW.BMV.COM.MX), AI)QBPL
MIEXICO, S.A.B. DE C.V. (WWW.OHLMEXICO.COM.MX).

FROM A MEXICAN LAW PERSPECTIVE, NEITHER THE OFFEROR NOR ANY OF ITS AFFILIATED E]
BE HELD LIABLE FOR ANY INCONSISTENCIES BETWEEN THIS ENGLISH LANGUAGE
DEFINITIVE OFFERING MEMORANDUM, AND THE AUTHORIZED AND VALID D
MEMORANDUM IN SPANISH LANGUAGE.

OFFERING

FROM A MEXICAN LAW PERSPECTIVE, IN THE EVENT OF ANY DISCREPANCIES Bﬂ%\l THE SPANISH AND
ENGLISH VERSIONS OF THE OFFERING MEMORANDUM OF THE OFFER, THE SP@R’ERSION SHALL PREVAIL

IN ALL INSTANCES. Q

DEFINITIVE OFFERING MEMORANDUM. ﬁlAcquiSition Tender Offer
referenced in this Definitive Offering Memorz% has been authorized by the
National Banking and Securities Commissio omision Nacional Bancaria y de
Valores).

This Definite Offering Memoran@may be consulted in the web page of the
National Banking and Securiti mission and of the Mexican Stock Exchange
in the following addresses: ob.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 MEXICO, S.A.B. DE C.V. (THE “ISSUER” OR “OHL MEXICO”) CONSIDERING THE TREASURY
SHARES OF OHL MEXICO, (II) APPROXIMATELY 14.15% OF THE OUTSTANDING CAPITAL STOCK OF OHL MEXICO,
WITHOUT CONSIDERING THE TREASURY SHARES OF OHL MEXICO; AND (III) 100.00% OF THE OHL MEXICO
SHARES THAT HAVE BEEN PLACED AMONGST THE GENERAL INVESTING PUBLIC (THE “PUBLIC SHARES OF
OHL MEXICO”).

THE OFFEROR
MAGENTA INFRAESTRUCTURA, S.L.
THE ISSUER

'UNDRED THIRTY-

7 OHL México

OHL MEXICO, 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
EIGHT THOUSAND SIX HUNDRED THIRTY-ONE PESOS OQQ :N.)

Magenta Infraestructura, S.L., (the “Offeror”), offers to acquire 242,323,653 ordin: inative, 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 o%L’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 @ terms of articles 98 paragraph II, 99, 100 first
paragraph and other applicable provisions of the Securities Marke (Ley del Mercado de Valores; the “LMV”), and is
carried out in connection with the acquisition by IFM Globa a?ii@ructure Fund (together with any of its Affiliates, “IFM
GIF”), through its Subsidiary Global Infraco Spain, S.L.U. y known as Woodside Spain, S.L.U. and, jointly with any
of its authorized successors or assigns, “Global Infraco” X00% of the total capital stock of OHL Concesiones, and thus
of the indirect Control of OHL México (the “S uisition”), which will take place on the same date of, but
immediately after the, launching of the Offer. Q

Shareholders of OHL México may decide not&:cept the Offer, if the terms and Conditions of the Offer do not comply or

satisfy their expectations. \>
%L:HARACTERISTICS OF THE OFFER
A,

>

Offeror: Magenta Infraestructura, S.L.
Issuer: OHL México, S.A.B. de C.V.
Ticker Symbol: “OHLMEX”

Total number Q%resentative shares of the 1,732,185,269

Issuer’s capi; % :

Total nuv% outstanding shares of the Issuer’s 1,712,338,896

capital st

Nu. of representative shares of the Issuer’s
ock subject to the Offer:

Number of representative shares of the Issuer’s
capital stock after the Offer:

Percentage of the Issuer’s capital stock that the
securities of the Offer represent:

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.

1,732,185,269 ordinary, nominative, sole series shares without
par value, representative of the capital stock of OHL México.

(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



Acquisition Price:

Premiums and Surcharges:

Total amount of the Offer: %}

&
Q&
e
@%

Settlement Date:

Maturity Date:

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

Date on which the result of the Offer will be
published.

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.

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 7 -
“Acquisition price and bases for determining it”. %)

There will be no (i) payments different from th t of the
consideration subject matter of the Offer no nts of any
consideration that implies a premium or s with respect
to the Acquisition Price of the Offer descri in this Offering
Memorandum, in favor of any perSen group of persons
related to the addressees of the(Offeryor (ii) considerations
deriving from engagements\horf'~/agreements containing
affirmative or negative cov:
of the LMV, nor with t

nt reed in terms of article 100
nor the holders of the Public
Shares of OHL Méxic ed to be acquired by means of the
Offer. Through the fo ing declaration, the Offeror complies
with article 1004f the LMV, with respect to the OHL México
Shares subjegt t e Offer (these being 242,323,653 ordinary,
nominative, eries shares, without par value, representing
14.15% €outstanding capital stock of OHL México without
consids the Treasury Shares of OHL México). Likewise, with
r o the OHL México Shares that on the same date of, but
iately after, the launching of the Offer, will be owned by
% fferor or its Affiliates (these being 1,470,015,243 ordinary,
ominative, 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.
Up to MXN$6,542'738,631.00.
From April 9, 2018 to May 7, 2018, provided that the Term of the
Offer may be extended as provided in section 510 of this
Offering Memorandum - “Characteristics of the Offer” -
“Extension cases to the Term of the Offer and reasons thereby”.
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.
May 11, 2018, unless the right to extend the offer is exercised
pursuant to section 510 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.
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”.
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.
May 8, 2018, unless the right to extend the offer is exercised
pursuant to section 510 of this Offering Memorandum -
“Characteristics of the Offer” — “Extension cases to the Term of
the Offer and reasons thereby”.




Prior eements:

@) Pursuant to the Tender Offer Letter, Obrascén Huarte Lain, 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”.

(i) 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 respe; L
México Shares (the “Prior Tender Offer”), there was no (i) agreement, commitment, undertaking, or plan, writ bal,
from IFM GIF or its Affiliates to acquire Control of OHL México, directly or indirectly, or (ii) an actual inteﬂ\b M GIF
or its Affiliates to conduct the Prior Tender Offer for the purpose of, or with a view to, launching this Q o oF otherwise
acquiring Control of OHL México, directly or indirectly; and thus, the Offer is not a succession of ag Q ed 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 Oﬁer@&lched by the Offeror;
(ii) on June 22, 2017, after the launching of the Prior Tender Offer by the Offeror, OHL% eans of a relevant event
published at the Comisién Nacional del Mercado de Valores del Reino de Espaiia, afinounged an open process for the
potential sale of a minority interest in OHL Concesiones to institutional investors (t ority Acquisition Process”); (iii)
on July 26, 2017, the Prior Tender Offer was concluded; (iv) on September 18, 201, e 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}@;iér 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 co n‘&%f the Prior Tender Offer, OHL, by means of
a relevant event published at the Comision Nacional del Mercado res del Reino de Espania, announced the signing
of a Binding Offer Agreement relating to the Spanish Acquisition (t inding Offer Agreement”).

Based on the foregoing, it is confirmed that this Offer is co@ﬂy independent from the Prior Tender Offer, or to any of
the transaction documents that gave rise to such tendef %

Purposes and Plans: The main purpose of the Of} %} the Offeror to make an offer for up to the totality of the Public
Shares of OHL México, which are those that, ettlement Date, are not held, directly or indirectly by IFM GIF, and
which are currently placed amongst the gen%nvesting public and correspond to: (i) approximately 13.99% of the total
capital stock of OHL México, considerinig\the Treasury Shares of OHL México, and (ii) approximately 14.15% of the
outstanding capital stock of OHL Mé:'cw out considering the Treasury Shares of OHL México.

Likewise, the Offer has as its to comply with the provisions of article 98 of the LMV, in connection with the
consummation of the Spanis, %Qg ition, which will take place on the same date of, but immediately after the, launching
of the Offer.

applicable legal s for the delisting of the OHL México Shares are met, the Offeror will cause OHL México to carry
out the necess; ns, subject to the obtaining of the necessary approvals, to cancel the registration of the OHL México
Shares with_t ional Securities Registry, maintained by the CNBV (Registro Nacional de Valores; “RNV” or “Registry”),
and caus&ﬂ.u listing thereof with the Bolsa Mexicana de Valores, S.A.B. de C.V. (the “Stock Exchange” or the “BMV”),
respe ly. Buch shares may include, without limitation: (i) calling for a shareholders’ meeting of OHL México in order to
res f% approve such cancellation and delisting (subject to the favorable vote of the shareholders representing ninety
&r ent (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”).

If, as a result of th§o ion of the Offer, the scenarios provided for by article 108, section II of the LMV and other

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 f @{mible
Investment since 2008 and has a Group Corporate Environmental, Social & Governance Policy that determi% approach
to the governance of investee entities.

IFM Investors’ approach to responsible investment is closely aligned to the United Nations Glo %act, which enjoys
global consensus and supports a set of core principles in the areas of human rights, labourgtandards, environment and

governance. }'

IFM GIF operates a zero-tolerance policy towards corruption and will not tolerate it in usiness 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 % f the Offer; Purposes and Plans”.

Transaction Participation Procedure:

Below is a summary of the transaction participation procedurg: %

1) The shareholders of OHL México that wish to icipate in the Offer and that maintain the custody of their shares
through different Custodians (as such term is deﬁned% erms and Definitions Section of this Offering Memorandum)
with accounts in the S.D. Indeval Institucién para ito de Valores, S.A. de C.V. (“Indeval”), shall, during the Term of
the Offer, inform their respective Custodian in 7 of the acceptance of the Offer and instruct the sale of their Public
Shares of OHL México in order to receive M% .00 cash for each Public Share of OHL México transferred under the
Offer (the “Acquisition Price”) through th%?c tion and delivery of the corresponding sale instructions. In addition, the
Custodians shall (i) concentrate the s§e§ ctions they receive from their clients; (ii) keep in custody the Public Shares

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

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

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

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

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

of the Public Shares éxico that will be transferred in terms of the following numeral. The Acceptance Letters
must be filled ou %u d, and delivered in original form, via specialized courier return receipt acknowledged, to the
offices of the er located in Paseo de la Reforma 505, 45" Floor, Colonia Cuauhtémoc, Delegacién Cuauhtémoc,
exico Gity, Mexico, addressed to the attention of Roberto Garcfa Quezada (with telephone number (55)
ail: roberto.garcia@banorte.com) with copy to erick.arroyo@banorte.com. The hours for reception will be
il 14:00 hours (México City time) and from 16:00 until 18:00 hours (México City time), during each of the

0 until 11:00 hours (México City time).

,Q O-(
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 Mékxico 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, 45" Floor,
Colonia Cuauhtémoc, Delegacién Cuauhtémoc, Zip Code 06500, Mexico City, Mexico, addressed to the attention of Roberto
Garcia 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 “ibre de pagd’ 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 d
shares that in its opinion or in the opinion of its legal counsel is illegal or fails to comply with the requirementssge %oy
the Offeror.

Date which shall occur on the date that is 2 (two) Business Days following the Registry Date, the O transfer to the
Underwriter, in MXN, the total price payable for Public Shares of OHL México that were accep cordance with the

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

procedure described in the paragraphs above, and the Underwriter will transfer (via the system”) to the CLABE
accounts that each Custodian, including Custodians of shareholders of OHL México that physic held their shares, have
instructed in the corresponding Acceptance Letter (which must be duly authorized to ivi N in terms of applicable

law) the Acquisition Price corresponding to the Public Shares of OHL México re r transferred by each of such
Custodians. Neither the Offeror, nor the Underwriter, nor any of their Subsidia C%Afﬁliates, or any Related Person
thereto, shall be responsible for the payment or delivery (or lack thereof) by the%adians, 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 th Shares of OHL México to the Underwriter’s
Concentrating Account in the Indeval in terms of the foregoing, elivery to the Underwriter of the Acceptance
Letter duly completed and executed, will be deemed irrevocable.o aturity Date (as extended in accordance with the
terms of this Offering Memorandum) after 11:00 hours (México=@ity time). As consequence, once the delivery or transfer
of the tendered shares has been carried out, they will not b ed from the corresponding account.

For more information, please refer to section 5.7 of*@fering Memorandum “Characteristics of the Offer” - “Offer

Participation Procedure”. &

Conditions: The Offer is subject to the condit& cribed in section 8. of this Offering Memorandum - “Conditions of the
Offer”.

In case the conditions described in 4his\Offering Memorandum are not met or waived by the Offeror, in the cases where
such conditions may be waived, t % eror without any liability, will be entitled to withdraw its offer or terminate the Offer
at any time on or before the Date. In such case, the Offeror, through the Underwriter, and the Issuer, respectively,
will inform the correspondi levant facts through the “SEDI /| EMISNET” system of the BMV, on the Business Day
following, as applicable,@&mn‘ty Date or the date in which the Offeror determines that any of the conditions was not
met.

or Modifying the Offer: In accordance with the provisions set forth in section 5.10 of this Offering
Memorandu aracteristics of the Offer” — “Extension cases to the Term of the Offer and reasons thereby”, the Offer
may be exte n one or more occasions by discretional decision of the Offeror. The Offeror may make modifications to
the Offer, prgvided that in the event of relevant modifications to the Offer pursuant to the applicable legal provisions, the
Terpmrg Offer shall be extended for a period of at least 5 (five) Business Days. Additionally, the Offer may be (i) extended
tio

pare

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

graph 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 meg % he
Extraodinary Meeting of the Board of Directors of OHL México, such board, considering the Offeror’s req and
favorable opinion issued by the Corporate Practices Committee of OHL México (the “Opinion of the Corperate Rractices
Committee”), approved that the Offeror carried-out the Offer only with respect to the OHL México Shares% not held
by the Offeror or its Affiliates, these being 242,323,653 ordinary, nominative, sole series shares, @ t par value,
representing 14.15% (fourteen point fifteen percent) of the outstanding capital stock of OHL Méxigp, ut considering
the Treasury Shares of OHL México; the above, having taken into consideration the rights of ¢he eholders of OHL
daée;i

México and in particular and specially those of the minority shareholders of OHL México an pihion of the Corporate
Practices Committee, in accordance with the provisions of article 99 of the LMV (the “Artic ard Approval”). A copy
of the Article 99 Board Approval is attached hereto as Exhibit “A”, which contai I%essment of the valuation
contribution of OHL México to the total valuation of OHL Concesiones, prepared and j &y Lazard Asesores Financieros,
S.A. (“Lazard’s Assessment”). A copy of the Opinion of the Corporate Practices Co: e 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 1 the LMV, the Board of Directors of OHL
México shall, on the tenth Business Day following the beginning of the Offex at the latest and, after considering the relevant

regarding the Acquisition Price, and the conflicts of interest that,as ase may be, the members of the Board of Directors
of OHL México may have and whether such members own blic Shares of OHL México and will participate in the
Offer. Based on the Article 99 Board Approval, it is expget at the aforementioned opinion will be issued by the
independent members of the Board of Directors of OHL P%), as the other members of such board have been appointed
by the Offeror and its Affiliates and may have a conﬂ% erest with respect to the Offer.

of an independent expert in connection with uisition Price of the Offer. The opinion of the independent expert will
be disclosed on the date in which the opini%t e Board of Directors of OHL México is disclosed in accordance with article
101 of the LMV. A copy of the opinion % ard of Directors of OHL México and, if applicable, of the independent expert
will be delivered to the CNBV by exico and disclosed by OHL México to public investors, through the “SEDI /
EMISNET” system of the BMV. Q

Based on the Article 99 Board Approval, it is @%at the Board of Directors of OHL México will request the opinion
A

For more information, plea,%g o section 16. of this Offering Memorandum - “Opinion of the Board of Directors of OHL
México”.

Confirmation of theé\Beard of Directors of OHL México regarding the non-applicability of the Poison Pills provided under
OHL México’s _.Ah On December 20, 2017, by means of the Ordinary Meeting of the Board of Directors of OHL México,

N

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

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

such board c
to the indi
transf?'s ing made by the person maintaining the Control of OHL México (the “Poison Pills Board Resolution”). A

ce on of the Secretary of the Board of Directors with respect to the contents of the Poison Pills Board Resolution is
¢hed 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”.

detailed or exhaustive explanation of the applicable tax provisions in México that may be applicable to shal% e
e

México. Additionally, such summary may not be applicable to some shareholders due to their particul ristics. The
Underwriter will not be responsible for verifying or notifying any shareholder participating in the Offe e tax treatment
applicable to them or for making any payment on behalf of the shareholders under such applicablé'tax provisions, including
without limitation, in connection with any withholding rate that may apply. As such, ea stodian shall be solely

responsible for determining, and if applicable withholding any amounts that may be due e tax laws applicable to
the corresponding shareholder that participates in the Offer and the Underwrite %t be liable for any such
determination and/or withholding made by the respective Custodian. Addition: &h Custodian shall be solely
responsible for informing the corresponding shareholder of OHL México in the re % provides thereto, of any amounts
withheld in connection with the sale of such shareholders’ shares of OHL %0 In view of the foregoing, it is
recommended that each of the shareholders of OHL México 1ndependentl onsulfs a tax advisor with respect to the tax
consequences deriving from their participation in the Offer, including th % aining to their particular situation.

Possible participants: The Offer is directed to all investors holding ares of OHL México, different from the Offeror
and any of its Affiliates, holding, directly or indirectly, OHL Méxic

Additional United States Information: The Offer is being the Public Shares of OHL Mexico, a Mexican company
with shares listed on the BMV, and is subject to Mex1ca sure and procedural requirements, which may be different
from those of the United States of America (“US”). Tﬁf r is being made in the US pursuant to Section 14.(e) of, and
Regulation 14E under, the US Securities Exchan, 1934, as amended, subject to the exemptions provided by Rule
14d-1(d), if available, under the US Securities Ekch: e Act of 1934, as amended, which permit a bidder to comply with
home country requirements in lieu of Certaln% orresponding US tender offer rules, and otherwise in accordance with
the disclosure and other offer requlremer% licable Mexican law.

Neither the US Securities and Exch
or disapproved the Offer; (b) pas:
of the disclosure in the Offeri;

mmission nor any securities commission of any State of the US has (a) approved
n the merits or fairness of the Offer; or (c) passed upon the adequacy or accuracy
ment. Any representation to the contrary is a criminal offense in the US.

It may be difficult for U }%s of Public Shares to enforce their rights and any claims they may have arising under the
US federal securities I@ws\lp'connection with the Offer, since OHL México is located in a country other than the US, and
some or all of its offfedrs and directors may be residents of countries other than the US. US holders of Public Shares of OHL
México may norbe abl€ to sue OHL México or its officers or directors in a non-US court for violations of US securities laws.
Further, it m% be difficult to compel OHL México and its Affiliates to subject themselves to the jurisdiction or judgment

ofa US c
Inv ould be aware that, except during the period ranging from the date on which the Offeror agreed to carry out
% r and the Maturity Date of the Offer, in terms of the provisions set forth article 97 of the LMV, the Offeror may

ase 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

J% BANORTE S <.

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.

CNBYV 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 aﬁ%i&»e 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/

Index

Important Aspects

Terms and Definitions

Executive Summary.

1. Questions and Answers

2. Corporate name and address of the Offeror and the Issuer.

3. Information of the Offeror and IFM GIF.

4. Relationship between the Offeror and the Issuer.

5. Characteristics of the Offer

6. Corporate name of the underwriter in the Offer

7. Securities Market.

8. Conditions of the Offer.

9. Prior Agreements to the Offer.
10. Intention and Reason of the Offer; Purposes and Plans.

11. Sources and Amount of Resources.

12. Equity Participation

13. Consequences of the Offer.

14. Risk Factors. 0\’

15. Maintenance or Cancellation of Registration. G

16. Opinion of the Board of Directors of OHL México. (\@

17. Trust for the Acquisition of Shares, after their can before the Registry.
18. Legal Conditions. &Q\

19. Responsible Parties.

D4
20. Exhibits List \\>




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

» o« » o« ” o« » o« » » o«

some cases, by using words such as “believes”, “anticipates”, “plans”, “expects”, “intends”, “aims”, “esti
“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 the &’e, and the Offeror
assumes no obligation to update them as a result of new information or future events, except£o bligation to disclose
relevant events. The Offeror does not assure that the Offer will be finalized in the te vided in this Offering
Memorandum or that it will be finalized at all. Additionally, we do not assure results, a 't‘)%els, performance or future

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

You will not have to pay any trading brokerage fee or commission fo icipating in the Offer, unless such
commissions derive from the brokerage agreement executed between y ay shareholder of OHL México, and your
Custodian. You will have to ask your Custodian if there are commissions an ees that should be paid for any transaction
and/or service provided by the Custodian as part of the acceptance pr(%&)n the Offer.




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”

Ve
Means the 19,846,373 OHL México Shares, representing approxim Wg%
of the total capital stock of OHL México, which are not part of ® nding

capital stock.

A,
“OHL México Shares” Means the ordinary, nominative, sole series shar ut par value,
representing the capital stock of OHL México, inclu th€ Public Shares of
OHL México.
“Affiliates” Means, as to any Person, any other Person difectly or indirectly Controlling or

Controlled by or under direct or indirect, (@n Control with such specified
Person.

“Stock Exchange” or “BMV”

Means the Bolsa Mexicana de Va% S.AB.de CV.
»(\ N

“Letter Agreement”

Means the letter agreemen%&{nection with the Tender Offer Letter dated
March 26, 2018, enter@%l by and between OHL, IFM GIF, through its
Subsidiary Global I o,"and the Offeror. A copy of the Letter Agreement,
together with its tified translation into Spanish by a court appointed
translator, is aﬁ ed to this Offering Memorandum as Exhibit “A”.

QO

“Acceptance Letter”

ment any Custodian should fill out, execute and deliver to the
Undegwrit hich constitutes the express intention of each Custodian to
ac Offer, in name and on behalf of its clients, in the form attached to
h;&‘ering Memorandum as Exhibit “C”.

Means t!

“Tender Offer Letter”

ans 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”.

Means the General Provisions Applicable to Issuers of Securities and other
Participants of the Securities Market (Disposiciones de Cardcter General
Aplicables a las Emisoras de Valores y a otros Participantes del Mercado de
Valores), as amended from time to time.

BV” or “Commission”

N

Means the National Banking and Securities Commission (Comision 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




“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.

AN
“Right of Withdrawal” eir
ering

Means the right of the shareholders of OHL México to wit i
acceptance from the Offer in terms of section 514 of @

Memorandum “Characteristics of the Offer” — “Right of With&
A

“Business Days” Means any day different from a Saturday or Sunday, o ich the banking
institutions in México must close pursuant to the ap e Taw.
“EBITDA” Means earnings before interest, taxes, depreciationortization.
“Material Adverse Effect”

separately or jointly, had, has or is rea: xpected to have, an adverse and
material effect in the situation (financial 8r other), business, assets or operation
results of the Offeror or of OHL‘%iéo, including but not limited to, events,
changes, occurrences, circu nces¥or happenings arising or resulting from,
or that are attributable to, ally changes in the conditions of the economy
or in the capital or financ kets, generally changes in legal, tax, regulatory,
political, economic ox’bus s conditions, changes in accounting standards, or
any other event, I%rccurrence, circumstance or happening that, in each
case, affects th or OHL México or their Subsidiaries, or generally the
industries i e Offeror or OHL México or their Subsidiaries conduct
business; i) ' statement of default or default of banking institutions made by
feder: % authorities in México, whether mandatory or voluntary, that, by
dis 1 decision of the Offeror, may affect the granting of credit or access
o fifancing for the Offeror or OHL México; (iii) the commencement or
eScalation of a war, armed hostilities, terrorist event or other national or
rnational crisis that, direct or indirectly, affects México; (iv) any significant
i 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.

Means (i) any event, change, occurrenE cimstance or happening that,

“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”.

P
“Trust” Means the trust agreement mentioned in section 17. of this ing
Memorandum “Trust for the Acquisition of Shares, after their cafc on
before the Registry”.
Vo N
“Global Infraco” Means Global Infraco Spain, S.L.U. (formerly known as W @gpain, S.L.U.
and, jointly with any of its authorized successors or ass@
A
“IFM GIF” Means IFM Global Infrastructure Fund or any of i%\ssgﬁyia%es.
“IFM Investors” Means IFM Investors Pty Ltd. Q ¥
O\
“Indeval” Means S.D. Indeval Institucién para el 38it6 de Valores, S.A. de C.V.
“Underwriter” Means Casa de Bolsa Banorte, S.A%(f.V., Grupo Financiero Banorte.
»(\ N
“LMV” Means the Securities Mark Yiey del Mercado de Valores), as amended or
substituted from time to .
“México” Means the Unite i States.
OND
“Offer” Means the giligi)on tender offer described in this Offering Memorandum.
Q)
“OHL”

Mean@én Huarte Lain, S.A.
Q

“OHL Concesiones”

@MHL Concesiones, S.A.U.
N

“Offeror”

J
a\y

\%ans Magenta Infraestructura, S.L.
N

“Term of the Offe

S

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”.

Means pesos, legal currency in México.

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 Provisigns,

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

“OHL México Quarterly Report”

Warter

ursuant

Means the financial report of OHL México, corresponding to the
of the year 2017, filed by OHL México before the CNBV and t
to the General Provisions, on February 27, 2018. AA

Pa
“RNV” or “Registry” Means the National Securities Registry (Registro Nacii d¥ Valores).
“Subsidiary” Means, with respect to any Person, any entity (%nw by any other Person.
“NAFTA” Means the North American Free Trade A, ent (Tratado de Libre Comercio

ke

de Ameérica del Norte) entered into by.h

States of America and Mexico. ,

“Trading Value of the OHL México
Shares”

HL Wléxico Shares (which shall be determined
by the average weighted olume of the operations performed over the
OHL México Shares duri@ ast thirty days in which such shares were traded
prior to the launchifg of“a’ tender offer, and during a period of time not
exceeding six mg ; in/the event, the number of days that the OHL México
Shares were tr: ng such period is less than thirty days, then the days in
which the O, co Shares were actually traded will be taken into account;
in the e at the OHL México Shares were not traded in such period, the

Y
%& e OHL México Shares will be taken in consideration).
Q)

Means the trading value of t

book

“Book Value of the OHL México
Shares”

N

ear&he book value of the OHL México Shares, without considering the
ury Shares of OHL México, in accordance with the last quarterly report
d with the CNBV and the BMV before the launching of a tender offer.




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. Q

Pursuant to article 99 of the LMV, on March 27, 2018, by means of th e 99
Board Approval, the Board of Directors of OHL México, considering the Of] request
and the Opinion of the Corporate Practices Committee, approved that th@or carried-
out the Offer only with respect to the OHL México Shares that are not y the Offeror
or its Affiliates, these being 242,323,653 ordinary, nominative, sol ies shares, without
par value, representing 14.15% (fourteen point fifteen percent) ﬁoutstanding capital
stock of OHL México, without considering the Treasury Shar HL México; the above,
having taken into consideration the rights of the shareh s of OHL México and in
particular and specially those of the minority sharelfolders of OHL México and the
Opinion of the Corporate Practices Committee, in ace0tdatice with the provisions of article
99 of the LMV. It is important to note that the Ar@%oard Approval contains Lazard’s

Assessment. <§3

As provided in article 101 of the L@ e Board of Directors of OHL México shall,
on the tenth Business Day followin eginning of the Offer at the latest and, after
considering the relevant opinion orporate Practices Committee of OHL México,
disclose to public investors through the BMV, its opinion regarding the Acquisition Price,
and the conflicts of interest t Nthe case may be, the members of the Board of Directors
of OHL México may hav whether such members own any Public Shares of OHL
México and will partiq@ in the Offer. Based on the Article 99 Board Approval, it is
expected that the afo&) ntioned opinion will be issued by the independent members of
the Board of Dir &&of OHL México, as the other members of such board have been
appointed by t@fwror and its Affiliates and may have a conflict of interest with respect
to the Offeng

@d on the Article 99 Board Approval, it is expected that the Board of Directors
of México will request the opinion of an independent expert in connection with the

sition 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 thereo%ld,

among others, with the risk factors related to the Offer. (\{5)
The Offer will close on May 7, 2018, at 11:00 hours (México City ti ess the
Offeror exercises its right to extend the Term of the Offer as provided fi ection 5.10

of this Offering Memorandum “Characteristics of the Offer” — “Ex cases to the

Term of the Offer and reasons thereby”. A summary of how to ac the Offer is set out
in section 5.7 of this Offering Memorandum “Characteristics~ o e Offer” - “Offer
Participation Procedure. For detailed instructions of the acce rocedure, please refer
to the Acceptance Letter attached to this Offering Memom@.

U4

If you have any questions, please contact thé\Uniderwriter at telephone number
(55) 5004-5167 (for callers within Mexico) or ) 5004-5167 (for callers outside
Mexico), any Business Day from 9:00 to 14:00 (México City time) and from 16:00 to
18:00 hours (México City time). In addition&xay contact your legal, financial or other
professional advisor. Q

CONSIDERATIONS IN RELATIO@HE OFFER
1) The Offer is the only %ajlable as of April 9, 2018.
2) The trading price o@ blic Shares of OHL México may fall if the Offer is not

successful. 9
3) The Offer is a(%lp e offer and provides all the shareholders of OHL México, other
than the ﬁ%so and any of its Affiliates holding, directly or indirectly, OHL
Méxicq@s, with the opportunity to receive cash for their Public Shares of OHL

Mé i@

4) er has limited conditions.

5) er 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

&Q 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 advisox(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 Oﬂ'@ot

successful. %&\"

If the Offer is not successful, the price of the Public Shares of O@éxico may
fall to the price observed prior to the announcement of the Spanish ¥sition because
the Acquisition Price is higher than the trading price of the Public s of OHL México
in the period prior to the announcement of the Spanish Acquls %’

Prior to announcement of the Spanish Acquisition \ejof the Public Shares
A |©of OHL México

Closing Price at October 16, 2017 \\;\ MXN$24.1

30-day VWAP before October 16, 2017 C\> | MXN$250

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

Y
* VWAP means “Volume Weighted Averag‘@

On the Commencement@ 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 e undisturbed trading price of the Public Shares of OHL
México in the period pri@he announcement of the Spanish Acquisition.

on the tenth B Day following the beginning of the Offer at the latest and, after
considering evant opinion of the Corporate Practices Committee of OHL México,
c investors through the BMV, its opinion regarding the Acquisition Price,
cts of interest that, as the case may be, the members of the Board of Directors
of O% éxico may have and whether such members own any Public Shares of OHL
@ and will participate in the Offer. Based on the Article 99 Board Approval, it is

cted that the aforementioned opinion will be issued by the independent members of
the Board of Directors of OHL M¢éxico, 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.

As providedg‘ article 101 of the LMYV, the Board of Directors of OHL México shall,

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 % 0
Shares, with the opportunity to receive cash for their Public Shares of OHL Mé

The Offer of MXN$27.00 per each Public Share of OHL @prowdes
immediate liquidity for the shareholders of the Public Shares of O xico and the
opportunity to receive a certain cash amount of MXN$27.00 p of such shares
(subject to each of the Conditions of the Offer being met or waiyed)s

In the absence of the Offer, the opportunity to sell aﬂ@ur Public Shares of OHL
México may not be available due to the low liquidity jn the"trading of Public Shares of
OHL México on the BMV. \>

Volume of OHL México Shares traded du.r'eé&e 30-day period prior to the Offer
2,500,000 §
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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 MXNS$, the total price payable for Public Shares of OHL




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 sharehold%of

the Public Shares of OHL México. %
For more information in connection with the payment process fi Public
Shares of OHL México, please refer to section 5.7 of this Offerin orandum

“Characteristics of the Offer” — “Offer Participation Procedure”. &
4) The Offer has limited conditions. &»

The Offer is subject to a few number of conditions,%g- if met or waived by the
Offeror, in the cases where such conditions may4ber waived, will result in the
consummation of the Offer and the payment of th 4%9 isition Price on the Settlement
Date. For more information, please refer to secti of this Offering Memorandum -
“Conditions of the Offer”. C‘D

5) If, after completion of the Offer aﬁ&jea to the necessary approvals, the Issuer
is delisted, any individuals that remaj ers of Public Shares of OHL México will, in
addition to the consequences menj{bé in item 6) below, lose the beneficial tax rate of
10.00% applicable to transfers of &) icly traded shares. For this issue and any other issue
in connection with tax matt%s,,)ve recommend you consult with your corresponding

advisor(s).
S

Under Mexi \tax regulations, and subject to the fulfillment of certain
requirements, the tained from a sale of publicly traded shares is taxed at an income
tax beneficial 6 rate for individuals. In the event an individual does not participate
in the offer e Public Shares of OHL México are delisted from the Mexican Stock

Exchanges.3uch individual would have to pay up to a 35.00% rate on gains obtained from
any sa he Public Shares of OHL México after they have been delisted, in addition
re ing a minority shareholder of OHL México with limited rights and limited

1% ity. For this issue and any other issue in connection with tax matters, we recommend
yod 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




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 Memora@ -

“Risk Factors”. ®

If the Offer is successful, the Offeror intends to cause OHL MQ}Q subject to
obtaining the necessary approvals, to cancel their registration wi e RNV, and
consequently have them delisted in the BMV. As such, the marke he rest of Public
Shares of OHL México could be less liquid than the market pri r%‘the Offer, and thus
their market value could be lower than their value prior to t@bﬂturity Date, especially
if the cancellation of the registration of the OHL México S with the CNBV and their
delisting with the BMV takes place.

Q)
7) You may decide not to accept the Offer gl@ recent trading price of the Public
Shares of OHL México. C‘Q

Some shareholders of the Public @C&of OHL México may decide not to accept
the Offer given that the recent tradin of the Public Shares of OHL México is higher
than the Acquisition Price. Q

Some shareholders m Iso decide to sell their shares on the BMV, depending on
the trading price. Howevex% e absence of the Offer, the opportunity to sell all of your

Public Shares of OHL Q may be limited due to the low liquidity in the trading of
Public Shares of OHEKM#&xico on the BMV.

To the @?r’s knowledge, IFM GIF intends to build upon OHL México’s track-
record of s® lly developing and operating transportation infrastructure assets.

fferor is convinced that, for shareholders of OHL México who decide not to
ac e Offer, IFM GIF welcomes their involvement as partners in the OHL México
ss 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.

Xi




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 %te
it in its own business or in those individuals or organizations that IFM GIF doe\ ness

with. Q%,
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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 Su of
IFM GIF.

For more information about the relationship between the Offeror and OHL México, please ref% tion 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 Sha; Q—IL México representing
100.00% of the OHL México Shares that have been placed amongst the general investiw ic.

C. ‘Who may participate in the Offer? %Q
or,

Any holder of Public Shares of OHL México different from the Offer r its Affiliates, may participate in the
Offer, pursuant to the purchase procedures and mechanisms provided in this ring Memorandum. For more information,
please refer to section 5.7 of this Offering Memorandum “Characteristi%o Offer” - “Offer Participation Procedure”.

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

In accordance with article 98 and other applicableNprovisions of the LMV, the Offeror is offering a price of
MXN$27.00 cash for each of the Public Shares of OHL e payment for the Public Shares of OHL México will be
carried out through a transfer of immediately available fimds on the Settlement Date.

E What has been the market ptice\ofmy Public Shares of OHL México recently?

On April 6, 2018, the closing pﬁﬁ'n rmed by the BMV was MXN$33.57 per Public Share of OHL México, as

disclosed to the market on such dat % ore information, please refer to section 7. of this Offering Memorandum
“Securities Market”.

E. Is there a@@n to be paid over the market price?

The Acquisiti: does not represent a premium over the trading price of the Public Shares of OHL México
on April 6, 2018, bei te prior to the Commencement Date of the Offer.

The tfading price of the Public Shares of OHL México has been affected by the announcement of the
Spanish Acqui n made during October 2017 and by the market speculation regarding the Offer. The Acquisition Price
represents(a ium over the undisturbed trading price of the Public Shares of OHL México in the period prior to the
annou, ghp of the Spanish Acquisition.

& Specifically, the Acquisition Price represents:

e a12.0% 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;

e  a7.8% 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);

e a6.5% 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

e  a4.6% 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



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?
;d of

Pursuant to article 99 of the LMV, on March 27, 2018, by means of the Article 99 Board Approval, fhe
Directors of OHL México, considering the Offeror’s request and the Opinion of the Corporate Practices Com %proved
that the Offeror carried-out the Offer only with respect to the OHL México Shares that are not held b; eror or its
Affiliates, these being 242,323,653 ordinary, nominative, sole series shares, without par value, representi 15% (fourteen
point fifteen percent) of the outstanding capital stock of OHL México, without considering the Shares of OHL
México; the above, having taken into consideration the rights of the shareholders of OHL Mégice artd in particular and
specially those of the minority shareholders of OHL México and the Opinion of the Co e Practices Committee, in
accordance with the provisions of article 99 of the LMV. It is important to note that the Arti oard Approval contains
Lazard’s Assessment.

As provided in article 101 of the LMV, the Board of Directors of OH 8 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, i opihion regarding the Acquisition Price, and
the conflicts of interest that, as the case may be, the members of the BQard df Directors of OHL México may have and
whether such members own any Public Shares of OHL México and i icipate in the Offer. Based on the Article 99
Board Approval, it is expected that the aforementioned opinion wil%e ed by the independent members of the Board of
Directors of OHL México, as the other members of such boardchavésbeen appointed by the Offeror and its Affiliates and
may have a conflict of interest with respect to the Offer. dcb

exXp that the Board of Directors of OHL México will request the
e Acquisition Price of the Offer. The opinion of the independent
of the Board of Directors of OHL México is disclosed in accordance
of the Board of Directors of OHL México and, if applicable, of the

y OHL México and disclosed by OHL México to public investors, through

Based on the Article 99 Board Approval, it is
opinion of an independent expert in connection with
expert will be disclosed on the date in which the opi
with article 101 of the LMV. A copy of the gpi
independent expert will be delivered to the CN
the “SEDI /| EMISNET” system of the B

For more information, fer to section 16. of this Offering Memorandum - “Opinion of the Board of
Directors of OHL México”.

Likewise, on De &20, 2017, by means of the Poison Pills Board Resolution, the Board of Directors of OHL
México confirmed that t %0n pills provided under Clause Tenth of the by-laws of OHL México are not applicable to
the indirect transfe HL México Shares, partly subject matter of the Spanish Acquisition, considering that such
transfer is being the person maintaining the Control of OHL México.

Should I participate in the Offer or should I maintain my Public Shares of OHL México?
@f must individually and independently decide if you should participate or not in the Offer.
L

Q ‘What are the consequences in case I decide not to participate or if I forget to do so, or if my Custodian
fail9to 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.



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 if %ﬂt
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 un
subject to the Conditions of the Offer being met or waived, in the cases where such conditions may ke d, at the sole
discretion of the Offeror. For more information about the Conditions of the Offer, please refer to i
Memorandum - “Conditions of the Offer”. On the Settlement Date, IFM GIF, through its Sub:
contribute to the Offeror a certain capital contribution in cash for an amount of up to MXN$6, 8,631.00, corresponding
to the full amount of the resources necessary to settle the Acquisition Price of the Public Sha HL México, as payment
of a capital increase in the Offeror for such amount. For more information, please T torsection 11. of this Offering
Memorandum “Sources and Amount of Resources”. Q

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

No. The Offeror has procured the resources needed to pay the4dcquisition Price of the Offer and to pay all costs
deriving therefrom; however, the term of the Offer and any payment obli on of the Offeror deriving therefrom is subject
to the Conditions of the Offer being met or waived, in the cases wh conditions may be waived, at the sole discretion
of the Offeror. For more information, please refer to section 8.(0f t Offering Memorandum - “Conditions of the Offer”
and section 11. of this Offering Memorandum “Sources and of Resources”.

Furthermore, if you participate in the Offe . Offer is successful, you will receive cash for your Public
Shares of OHL México and will no longer be a share ?’ 6f OHL México. Therefore, the financial condition of the Offeror
is not relevant for your consideration of the Offer:

M. How much time do I % ecide whether or not to participate in the Offer?
of th

te e Offer, April 9, 2018, until 11:00 hours (México City time) of the Maturity
mg that such term may be extended in terms of section 5.10 of this Offering
- “Extension cases to the Term of the Offer and reasons thereby”.

From the Commencement Ba
Date, May 7, 2018, in the unde
Memorandum “Characteristics

N. What isithe deadline to transfer my Public Shares of OHL México?

The Publ%% of OHL México may be transferred at any moment before the Maturity Date. In case such

shares are in :@ Custodian, they will request the signing of the Acceptance Letter before 11:00 hours (México City
time) on the

ate of the Offer.
ust ensure that the Acceptance Letter is received before 11:00 hours (México City time) of the Maturity

Date e%:&fer.

O. Do I have the right to withdraw the Public Shares of OHL México previously tendered? And until what
morient?

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

3.



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” (\ﬁ%}; BV.
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 umstance 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 th(%tr:lling group of OHL México
in the Offer?

OHL, OHL Concesiones, and IFM GIF, through its Subsidiary Global Ir&, have entered into the Tender Offer
Letter, pursuant to which it was agreed, among others, to conduct the Offe rou.fgh the Offeror.

Also, OHL, IFM GIF, through Global Infraco, and the Offer »entered into the Letter Agreement, pursuant
to which it was agreed, among others, that the Offeror would (i) r the CNBV to authorize that the Offer was made
only with respect to the OHL México Shares that are not h b e Offeror or its Affiliates (242,323,653 ordinary,
nominative, sole series shares, without par value, represent% 15% of the outstanding capital stock of OHL México
without considering the treasury shares of OHL México); if) request the approval of the Board of Directors of OHL
México, upon the prior favorable opinion of the Corpo: % ices Committee of OHL México, that the Offer be made not
with respect to 100% of the OHL México Shares, only for the OHL México Shares that are not held by Magenta
Infraestructura or its Affiliates (242,323,653 ordin inative, sole series shares, without par value, representing 14.15%
of the outstanding capital stock of OHL Méxi ithput considering the treasury shares of OHL México).

For more information, please e% section 9. of this Offering Memorandum - “Prior Agreements to the Offer”.

T. What is the e cipation of the Offeror in the capital stock of OHL México or its Subsidiaries?
As of this date, the(%l ,jointly with its Affiliates, holds 1,470,015,243 OHL México Shares representative of (i)
approximately 84.86% of t% capital stock of OHL México, considering the Treasury Shares of OHL México, and (ii)
approximately 85.85%_0 tstanding capital stock of OHL México, without considering the Treasury Shares of OHL
México, provided thatys taneously to the consummation of the Spanish Acquisition, which will take place on the same
date of, but immg after the, launching of the Offer, IFM GIF, through its Subsidiaries OHL Concesiones (including
h

any of its Affili ich will also be acquired as a consequence of the Spanish Acquisition) and Global Infraco, will own
100.00% of., tal stock of the Offeror and, thus, will own, indirectly, the mentioned OHL México Shares.

% . If I offer them correctly and within the Term of the Offer, will all of my Public Shares of OHL México
be :@ P

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”.

4-



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 A nt”.

X If 1 am a holder of the Public Shares of OHL México through a Custodian. How can I pa.n% the

@rgublic Shares

Date. For more

Offer?

During the Term of the Offer, you should instruct to your Custodian in writing, the transfer.
of OHL México to the Concentrating Account, before 11:00 hours (México City time) on the

information, please refer to section 5.7 of this Offering Memorandum “Characteristics of the Offex —*Offer Participation
Procedure”.
Y. ‘What should I do if T wish to participate in the Offer but my Publiq%h‘ OHL México are not held

by a Custodian? Q

Any shareholders of OHL México that physically hold their shares and\ish to participate in the Offer must
contact the Custodian of their choice in order for them to participate i he’Offer through such Custodian, and the
corresponding Custodian shall execute and deliver an Acceptance Lettep€or stteh purpose. In such event, the shareholders
of OHL México that physically hold share certificates, must deliver e Custodian duly endorsed in property to the
Offeror, who in turn will deliver them to the offices of the Unde@ located in Paseo de la Reforma 505, 45" Floor,
Colonia Cuauhtémoc, Delegacién Cuauhtémoc, Zip Code 06500%e City, Mexico, addressed to the attention of Roberto

t

Garcia Quezada before May 7, 2018, at 11:00 hours (México ).

Z. What should I do if I just want to se ion, but not all, of my Public Shares of OHL México?

If you want to participate in the Offer wit ‘.. st'a portion of your equity participation in OHL México, you should

indicate your Custodian the number of Publie,Shates of OHL México it should transfer to the Concentrating Account
pursuant to the procedure described in sectioni3,7 of this Offering Memorandum “Characteristics of the Offer” - “Offer
Participation Procedure”. Notwithstandi eyforegoing, you will maintain property of the Public Shares of OHL México

you decide not to offer. For more info% , please refer to section 14. of this Offering Memorandum “Risk Factors”.

AA. Is the conc]@)

Yes. The Offer is%bj to the conditions described in section 8. of this Offering Memorandum - “Conditions of

the Offer subject to any conditions?

the Offer”.

In case, itions described in this Offering Memorandum are not met or waived by the Offeror, in the cases
where such ¢ may be waived, the Offeror without any liability, will be entitled to withdraw its offer or terminate
the Offer G%ne on or before the Maturity Date. In such case, the Offeror, through the Underwriter, and the Issuer,
respectiv inform the corresponding relevant facts through the “SEDI /| EMISNET” system of the BMV, on the Business
Day fellawing, as applicable, the Maturity Date or the date in which the Offeror determines that any of the conditions was
not

& 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 (/unta 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 (Comision Federal de Competencia Econdmica) 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 tlﬁmh

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? &\)
Eer (55) 5004-

In case you have questions related with the Offer, you can contact the Underwriter, teleph @1
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 obtainir&ehessary approvals, to cancel
the listing of the OHL México Shares with the RNV and BMV, in which case, OHL ico"would no longer be a publicly
traded company (sociedad andnima bursatil) subject to the LMV, and therefore, a 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 ofitogether with its Affiliates, holds at least 95.00%
of the OHL México Shares, without considering the Treasury Share México, and the scenarios provided by the
applicable legal provisions are met, the Offeror, jointly with its s, may cause that OHL México, with the prior
approval of the Issuer’s Extarordinary Shareholders’ Meeting and th BV and the favorable opinion of the BMV, cancel
the registration of the OHL México Shares with the RNV elist them from trading on the BMV. In the event that the
aforementioned scenario is met, and as applicable, the Is; fferor or any of its Affiliates, would proceed (i) to carry
out, in accordance with article 108 of the LMV and the e provisions thereof, a subsequent tender offer, with respect
to the Public Shares of OHL México that were not pr, acquired, same which would be made, at least at the acquisition
price that results higher between (a) the Tradin of the OHL México Shares; and (b) the Book Value of the OHL
México Shares; and (ii) to create a delisting %e which would have a validity term of 6 (six) months and to which the
required amounts to acquire any Public Share‘f OHL M¢xico that is not object of the delisting tender offer at the price

provided in item (i) above, if applicable, contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE
NOR OF THE DATE ON WHICH IT BE CARRIED OUT. For more information, please refer to section 15. of this
Offering Memorandum - “Mainte ancellation of Registration”.

EE. What wi@e tax consequences of selling my Public Shares of OHL México in the Offer?

The transfer,o hblic Shares of OHL México to the Offeror will be subject to the terms of articles 22, 23, 56,

129 and 161 of the ¢ exican Income Tax Law (Ley del Impuesto sobre la Renta) and other applicable tax provisions.
Any individuals t] in holders of Public Shares of OHL México after delisting will, in addition to remaining a minority
shareholder o éxico with limited rights and limited liquidity, lose the beneficial tax rate of 10.00% applicable to
transfers o y traded shares. The summary of the tax treatment of the Offer detailed in this Offering Memorandum

is not inté& as a detailed or exhaustive explanation of the applicable tax provisions in México that may be applicable to

share ers”of OHL México. Additionally, such summary may not be applicable to some shareholders due to their

Pa characteristics. For this issue and any other issue in connection with tax matters, we recommend you consult
i r 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 share

meeting or by the Board of Directors of OHL México, with the participation of its independent directors in th of
Directors or in the Audit Committee or in the Corporate Practices Committee of OHL México, in accordance wigha able
laws.

The Offeror is aware that IFM Investors has been a signatory to the United Nations su inciples for
Responsible Investment since 2008 and has a Group Corporate Environmental, Social & Governan that determines
our approach to the governance of investee entities.

IFM Investors’ approach to responsible investment is closely aligned to the United Ws 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 tglerate it in its own business or in those
individuals or organizations that IFM GIF does business with. ’



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 andnima bursdtil, incorporated under the laws of México, with
headquarters located in Paseo de la Reforma 222, 25th floor, Colonia Judrez, 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”.



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; Purpﬁmd

Plans”. %

3.A)1. Purpose, Background and Business Description. %\

%mvestments in

, granted before Mr.
her apostilled and
35 in terms of public

The Offeror was incorporated to act as a holding company for IFM GIF and OHL Conce
OHL México, by means of incorporation deed (escritura de constitucion) number 1.611 on May 6
Jaime Recarte Casanova, Notary Public for the city of Madrid, as such incorporation deed
formalized, for purposes of Mexican law, before Mr. Fernando D4vila Rebollar, Notary Pu%

deed number 38,455 dated May 18, 2016.

The corporate purpose of the Offeror is, among others, (i) to incorpora te, organize, manage, dissolve
and liquidate any type of commercial or civil companies, trusts, or any other entiti ther in Spain or abroad, as well as
to acquire, subscribe, hold, transfer, sell, or exchange any equity interests or the righ derived therefrom; and (ii) to acquire,
manage, subscribe, hold, administrate, sell, exchange, or transfer any sha‘% or equity participations in other Spanish or
foreign entities, any movable securities, with a variable or fixed return 3 any other assets or financial instruments,
of any kind, as well as to participate in any other investments, includi aging securities representing funds owned by
entities residing outside of Spain, by means of the administr f material and personal means, and portfolio
management, control and development.

3.A)2. Controlling Entities and Corporate Group. Q%%

The partners of the Offeror are OHL Co$ es and IFM GIF, through its Subsidiary Global Infraco, provided

that, simultaneously to the consummation of 1sh Acquisition, which will take place on the same date of, but
immediately after the, launching of the Offer will become the sole partner, indirectly, through Global Infraco and
OHL Concesiones, of the Offeror. For mo% ation please refer to section 12. of this Offering Memorandum - “Equity

Participation”.
3.A)3. Patents, Licenses, and T, Es.

The Offeror is a h@ompany for IFM GIF and OHL Concesiones’” investments in OHL México. As of this
date, it does not own ow old, any patents or trademarks, and has not entered into any license agreements.

3.A)4. Main Cli%.
én

Th is a holding company for IFM GIF and OHL Concesiones’ investments in OHL México. As of this
date, it do age a client portfolio or otherwise engage a client base, therefore we are unable to identify any main
clients of t! eror.

@escription 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.

9-



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 Comisién Nacional del Mercado de Valores del Reino de Espania, 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 Comision Nacional del Mercado de Valores del Reino de Esparia, 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 T, Or
to any of the transaction documents that gave rise to such tender offer. %

;ed to a Board

OWS:

3.A)6. Corporate Governance of the Offeror.

Prior to the consummation of the Spanish Acquisition, the administration of the Offeror is¢e
of Directors, which members have been appointed by OHL Concesiones and Global Infraco, and

Mr. Juan Luis Osuna Gémez — Chairman of the Board of Directors of the Offeror- hasa degree in road, canal and
port engineering (ingenieria de caminos, canales y puertos) by the Universidad Politécnica adrid, an M.S. (Master of
Science) by the University of Wisconsin, and an M.B.A. (Master in Business Administrati from the Universidad Pontificia

Comillas. Q

In addition, Mr. Juan Luis Osuna Gémez participates as (i) a deputy me%ber of the board of directors of OHL
Concesiones, and (ii) a member of the board of directors of several entitiese0 Gfupo OHL (as such term is defined in the

OHL México Annual Report). \)

Directors of the Offeror- has a degree in law by the

Mr. José Maria del Cuvillo Pemén - Member of the Boar
Universidad Complutense de Madrid.

In addition, Mr. José Maria del Culvillo Pem4d @pates as (i) secretary of the board of directors of OHL
Concesiones, and (ii) a member of the board of direct@ ral entities of Grupo OHL.

Fabio-Marcello Barbagallo Cibridn - f'the Board of Directors of the Offeror — has a degree in business
administration by the Universidad Rey Juan adrid, Spain).

Mr. Enrique Weickert Molina — er of the Board of Directors of the Offeror-has a degree in entrepreneurial
economic sciences (ciencias econamlgs esana]es) by the Universidad de Sevilla.

In addition, Mr. Enn
Grupo OHL.

ert Molina participates as member of the board of directors of several entities of

Mrs. Mé6nica Martin 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.
Moénica Martin 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.

%\-‘@ﬁion, Mrs. Ménica Martin de Vidales Godino participates as (i) general secretary and member of the board
of dlr% Telefénica Media, S.A., later known as Corporacién Admira, y finally known as Telefénica de Contenidos,
hea% media-communications group known as Grupo Telefénica; and (ii) secretary non-member and advisor of the

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 Gémez, José Maria del Cuvillo
Pemdn, 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 la@n Islands.

3.B)1. Purpose, Background and Business Description &

IFM GIF manages several debt, infrastructure and equity funds worldwide, with m an 20 years of experience.
IFM GIF's open-ended structure allows for long-term investments in line with the lofig-term investment horizons of its
institutional pension fund investors.

3.B)2. Controlling Entities and Corporate Group ‘i

’
The principal advisor of IFM GIF is IFM Investors. IFM Inve %global funds manager with US$79 billion
under its management as of December 31, 2017. Established over 22 i‘% and owned by 27 Australian pension funds,
IFM Inverstors’ interests are deeply aligned with those of its inve vestment teams in Australia, Europe and North
America manage institutional strategies across debt investmeits, astructure, listed equities and private equity. IFM
Inverstors is committed to the United Nations supported Pr@ for Responsible Investment and has been a signatory

since 2008. IFM Inverstors has offices in eight cities: Meih@s‘ Sydney, New York, London, Berlin, Tokyo, Hong Kong,
and Seoul. For more information visit: www.ifminvest \OJ A

IFM Investors Pty Ltd is a wholly own: %ﬂ diary of IFM Holdings Pty Ltd, which in turn is a wholly owned
subsidiary of Industry Super Holdings Pty SH). ISH is directly owned by 27 industry superannuation funds and
represents in excess of 15 million pension % embers globally.

3.B)3. Corporate Governance. % »

To obtain informatio @ Investors’ Board of Directors and its members, as well as its corporate governance
policies, please visit: béjsziﬁfww:.ifminvestors.com{about—us{leadership and https://www.ifminvestors.com/about-
us/corporate-governance. v

3.B)4. Name and~&i > Main Officers.

To @information on IFM Investors’ main officers, please visit: https://www.ifminvestors.com/about-
us/leadershi

3.B)5.»< zmn 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.
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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.

approximately 84.86% of the total capital stock of OHL México, considering the Treasury Shares of OHL Méxigp, and)(ii)

As of this date, the Offeror, jointly with its Affiliates, holds 1,470,015,243 OHL México Shares representat%; [6))
approximately 85.85% of the outstanding capital stock of OHL México, without considering the Treasury S S HL

México.
Furthermore, IFM GIF, through its Subsidiaries Global Infraco and Copper Infrastructure, 8 ‘Qﬁ E;.V., currently
owns 49.00% of the capital stock of Organizacién de Proyectos de Infraestructura, S.A.P.I. de C.V¢which-owns 100.00% of

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
place on the same date of, but immediately after the, launching of the Offer, IF
Infraco and Copper Infrastructure, S.A. de C.V,, will transfer its 49.00% ow. n Organizacién de Proyectos de
Infraestructura, S.A.P.I. de C.V. and OPCEM, S.A. de C.V. to Caisse de dépot et plase nt du Québec. The completion of the
transfer of IFM GIF’s indirect 49.00% ownership in Organizacién de Preg%([)s 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 subjecttocertdin conditions being satisfied. It is important
to note that besides the mentioned potential transfer, there are no existing,areements in relation to assets or businesses in
Mexico between IFM GIF and Caisse de dépot et placement du Qu

rough its Subsidiaries Global

Finally, in connection with the foregoing paragra is a transcription of the relevant event published by
the Issuer on February 14, 2018, whereby it announced the pehli¢ about the press release published by IFM GIF regarding
the transfer of its 49.00% ownership in Organizacién &ctos de Infraestructura, S.A.P.I. de C.V. and OPCEM, S.A. de
e

C.V. (and thus, that of Conmex) to Caisse de dépot ment du Québec:
“IFM Investors confirms inves, % Conmex

Mexico City, on Februa 15,\@1 8. IFM Investors confirms that, subject to certain conditions

being met, Caisse d et placement du Québec ("CDPQ") will acquire the 49%
participation that vestors maintains over Concesionaria Mexiquense ("Conmex"),
which operates toll-road system in 111km of roads at the Northeast of Mexico City’s
metropolita. 2

In parti his transaction is subject to the satisfactory completion of the acquisition of

OH]% iones by IFM Investors. Once both transactions are approved, IFM Investors will

@ to have an important investment and control of Conmex, through OHL
siones.

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

Q 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 the@oll

highways. ﬁ\)

Regarding OHL México. %

OHL México was incorporated in 2005 and its continued growth since then has positione:
infrastructure operator in the industry within the metropolitan area of Mexico City, both for
awarded and the miles of highways under management. Currently, OHL México builds, ma;
7 toll roads and one airport.

elevant transport
eNqumber of concessions
es) operates and maintains

The highway and related infrastructure concessions are located in urba ﬂ with high vehicular traffic in
Mexico City, the State of Mexico and the State of Puebla, which are home to 26.2%.0f 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.
’

metropolitan area of México City.

In the airport sector, OHL México participates in the ma@of the second largest airport serving the

Regarding Caisse de dépot et placement du Québec. C Q

Caisse de dépot et placement du Québec is a institutional investor that manages funds primarily for
public and parapublic pension and insurance plans. As ber 31, 2017, it held C$298.5 billion in net assets. As one of
Canada’s leading institutional fund managers, Cais dépot et placement du Québec invests globally in major financial
markets, private equity, infrastructure, real estate ivate debt.
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5. Characteristics of the Offer.

51 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, da 12,

2018, and the Board of Directors of OHL México, by means of the Article 99 Board Approval, considering t on of
the Corporate Practices Committee and having taken into consideration the rights of the shareholders of ico and
only with

in particular and specially those of the minority shareholders of OHL México, authorized the Offer to
respect to the OHL México Shares that are not held by the Offeror or its Affiliates, these bein; QX
nominative, sole series shares, without par value, representing 14.15% (fourteen point fifteen pe %{
capital stock of OHL México, without considering the Treasury Shares of OHL México. @

,653 ordinary,
the outstanding

5.3 Acquisition price and bases for determining it.

OHL México considering the Treasury Shares of OHL México, (ii) approxi 1

ly 14.15% of the outstanding capital stock of
OHL México without considering the Treasury Shares of OHL México, an

Market Bases Q
The Offeror will offer to acquire shares representing up to (i) apprgximaily 13.99% of the total capital stock of
iii) 200.00% of the Public Shares of OHL México.

In accordance with articles 98 paragraph II, 99, 100 first {p
the economic terms for the valuation of the Public Shares of LW
methodologies and considerations:

agraph and other applicable provisions of the LMV,
éxico were determined based on different valuation

1) The premium of the Acquisiti ce over the undisturbed price of the Public Shares of OHL
Meéxico is consistent with ment tender offers in Mexico.
The Acquisition Pri@2700 cash per Public Share of OHL México represents:

%}mium to the undisturbed closing price of the Public Shares of OHL México
er 16, 2017 (MXN$24.1), being the date prior to OHL México’s relevant event

uisition;
&\m 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

t (MXN$25.0);
% e 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
% e 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

Q% (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:

e a19% premium to the median of broker research price targets for the Public Shares of
OHL México; and

e 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® MXN$41.00 28-Feb-18
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3)

4)

Citi Research® MXN$26.00 27-Feb-18
Barclays® MXN$24.00 27-Feb-18
BBVA®W MXN$23.10 19-Feb-18
ActinverV MXN$33.50 08-Nov-17
JPMorgan® MXN$27.00 23-Oct-17
GBM®W MXN$21.00 20-Jul-17
Santander® 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 201%@

The broker research price targets show a group of opinions of third party bork ith Yespect to
the value of the Public Shares of OHL México, providing a direct comparative@%on with the
Acquisition Price as reference point. The broker research price typically i e to the public.
The median of the aforementioned research price us used consid,gﬁt at there are two
extremely separate positions within the data list (e.g. Insight. San r))that are affecting the
arithmetic average to attribute to it an imprecise central tend asure. The comparison
between the Acquisiton Price and the median of the broker reSe@irch price shows that the
Acquisiton Price represent a premium with respect to the 1ap of the broker research price.

IFM GIF’s loan to OHL Concesiones is collateralized mf%.L México Shares, for which the loan
collateral value was set at MXN$27.00 per share, &us quivalent to the Acquisition Price.

An arm’s-length loan of EUR 400 million wa x?rsed to OHL Investments S.A. (an affiliate of
OHL Concesiones) by Global Infraco SAR, iliate of IFM GIF) on September 20, 2017, where
OHL México Shares held by OHL Concges ere indirectly pledged to Global Infraco SARL as
collateral. &3

OHL Investments S.A. and G raco SARL mutually agreed to set the value of the loan
collateral to a price of MX 00 per OHL México Share, which is equivalent to the Acquisition

Price. %

After the announcefgént=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 valu% MXN$27.00 per OHL México Share, which is equivalent to the Acquisition
Price. %

The gion Price is consistent with the Spanish Acquisition, having regard to the fact that the
S; cquisition represents a total package of assets, contractual protections, and intangible
léegﬁnts

§
particular, the Spanish Acquisition reflects a number of factors affecting valuation, including:

O

A. Total Package of Assets:

e the Spanish Acquisition includes the indirect acquisition of a platform of assets across
Spain, Mexico, Chile, Peru, and Colombia

e  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:

e  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.

e  currency hedging protection provided within the acquisition agreement for the Spanish
Acquisition.

e  aguarantee on the minimum performance of four greenfield projects located in Chile
and Colombia.

-15-



e  abinding 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:

e 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.

e abinding commitment from OHL to construct projects in Chile, Peru and %

Certain of these factors reflect intangible or subjective elements that may res@ange of

attributable values. Q
5) Appropriate risk-adjusted returns for an investment in OHL México. &
Risk factors incorporated into the assessment of the Acquisition P ié@ude, amongst others:
X

e tariff increases permitted under concession agree&s ot being authorized by the
relevant authority.

e  challenges to the guaranteed return provi er the concession agreements of
several of OHL México’s assets and validify or likelihood of final payments being made
by the respective grantors.

e  adverse changes in government poliCies ignpacting the concessions.

e litigation or reputational conse associated with ongoing allegations against
OHL México.
The Offeror declares that there will be no (i) pa ifferent from the amount of the consideration subject
matter of the Offer nor payments of any consideration t| s a premium or surcharge with respect to the Acquisition
Price of the Offer described in this Offering Memo , in favor of any person or group of persons related to the

addressees of the Offer, or (ii) considerations derivi engagements or agreements containing affirmative or negative
covenants agreed in terms of article 100 of the L, ith the Issuer nor the holders of the Public Shares of OHL México
intended to be acquired by means of the Offe

72}

Through the foregoing decla Nhe Offeror complies with article 100 of the LMV, with respect to the OHL
México Shares subject to the Offer l%wing 242,323,653 ordinary, nominative, sole series shares, without par value,
representing 14.15% of the outstam apital stock of OHL México without considering the Treasury Shares of OHL
México). Likewise, with respec OHL México Shares that on the same date of, but immediately after, the launching of
the Offer, will be owned by Q ror or its Affiliates (these being 1,470,015,243 ordinary, nominative, sole series shares,
without par value, repre: % 5.85% of the outstanding capital stock of OHL México without considering the Treasury
Shares of OHL Méxic@ eror complies with article 100 of the LMV, through the Article 99 Board Approval.

5.4 Total a@%fﬂxe Offer.

T is for up to the totality of the Public Shares of OHL México, which are those that, on the Settlement
Date, ais n 1d, directly or indirectly by IFM GIF, and which are currently placed amongst the general investing public

iR

and, ond to (i) approximately 13.99% of the total capital stock of OHL México considering the Treasury Shares of
éxico, (ii) approximately 14.15% of the outstanding capital stock of OHL México without considering the Treasury
Shages 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 | MXN$8,230°432,000.00 MXN$8,230°432,000.00
Associated Companies R Q
Total Enterprise Value MXN$80,842'499,192.00 MXN$92,092'565,23900Y
LTM EBITDA MXN$20,302'424,951.20 MXN$20,302422:954,20
EV / LTM EBITDA Multiple 4.0x 45x e\
LTM Cash EBITDA MXN$4,246'391,000.00 MXN$4,246391,000.00
EV /| LTM Cash EBITDA Multiple 19.0x 217x AN

Y
Price / Book Value Multiple as of April 6, 2018: v

Acquisition Price ("\ are Price as of April 6, 2018
Price per Share MXN$27.00 AU MXN$33.57
Book Value MXN$44.56 % MXN$44.56
Price to Book Value Multiple 0.6x A2 0.8x

N
Price / Earnings Multiple as of April 6, 2018: w
O\

AcquisitionPrice Share Price as of April 6, 2018
Price per Share VI 0 MXN$33.57
LTM Earnings | XN$6.19 MXN$6.19
Price /| LTM Earnings Multiple 1\\\4\}/ 5.4x

Market Multiples as of April 6, 2018 % the publicly available information published by Bloomberg with

respect to the Indice de Precios y Cotizacion of April 6, 2018.
4
Price / Earnings L 20.6x
Price to Book Value AXY 2.5
EV / EBITDA N 9.1x

On the Commenc@ﬁ)ate of the Offer, the Acquisition Price is below the Trading Value of the OHL México
Shares and the Book Value OHL México Shares but represents a premium over the undisturbed trading price of the
Public Shares of OHL icorin the period prior to the announcement of the Spanish Acquisition.

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

ng of the Offer at the latest and, after considering the relevant opinion of the Corporate Practices
México, disclose to public investors through the BMV, its opinion regarding the Acquisition Price, and
interest that, as the case may be, the members of the Board of Directors of OHL México may have and
whe h members own any Public Shares of OHL México and will participate in the Offer. Based on the Article 99
B, roval, it is expected that the aforementioned opinion will be issued by the independent members of the Board of
D ors 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

D

2)

3)

N

5)

Offer Participation Procedure.

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 Correspondmg sale
instructions. In addition, the Custodians shall (i) concentrate the sale instructions they receive from their
(ii) keep in custody the Public Shares of OHL México for which sale instructions have been received (
clients that physically hold their Public Shares of OHL México), until their transfer to the Unde
complete, based on the information provided by their clients, and deliver the Acceptanc tars to the
Underwriter, same which must be duly filled out by their respective Custodian, in order foré e able to

participate in the Offer, specifying therein the information of the Public Shares of OH that will be
transferred in terms of the following numeral. The Acceptance Letters must be filled ou; ed, and delivered
in original form, via specialized courier return receipt acknowledged, to the offices o erwriter located in
Paseo de la Reforma 505, 45 Floor, Colonia Cuauhtémoc, Delegacién Cuauhtémoc, Zip Gode 06500, Mexico City,
Mexico, addressed to the attention of Roberto Garcia Quezada (with telephone nu% 5) 5004-5167 and email:
roberto.garcia@banorte.com) with copy to erick.arroyo@banorte.com. The hguys for reception will be from 9:00
until 14:00 hours (México City time) and from 16:00 until 18:00 hours c ity time), during each of the
Business Days of the Term of the Offer, except on the Maturity Date of the Uffer, in which the hours for reception
will be from 9:00 until 11:00 hours (México City time).

I

Any shareholders of OHL México that physically hold thelr nd wish to participate in the Offer must
contact the Custodian of their choice in order for them to p% te in the Offer through such Custodian, and
the corresponding Custodian shall execute and deliver a tance Letter for such purpose. In such event, the
shareholders of OHL México that physically hold s 1ﬁcates must deliver them to the Custodian duly
endorsed in property to the Offeror, who in turn wi ver them to the offices of the Underwriter, located in
Paseo de 1a Reforma 505, 45" Floor, Colonia Cua - oc, Delegacién Cuauhtémoc, Zip Code 06500, Mexico City,
Mexico, addressed to the attention of Rober % a Quezada before May 7, 2018, at 11:00 hours (México City
time).

For the Offer to be considered a y each shareholder of the Public Shares of OHL México, in an
unconditional and irrevocable manné¥, the Custodians, including Custodians of shareholders of OHL México that
physically held their shares, i 1t n to delivering the Acceptance Letter, shall: (i) transfer the corresponding
Public Shares of OHL Méxi w “libre de pago’ modality to the Concentrating Account, no later than 11:00
hours (México City time, % aturity Date (as the same may have been extended) or deliver the duly endorsed
share certificates of Shares of OHL México to the Underwriter’s offices before May 7, 2018, at 11:00
hours (México Clt@ and (ii) deliver to the Underwriter, considering reception by the Underwriter, written
confirmation o ansfer of the Public Shares of OHL México to the Concentrating Account and/or
confirmatio %nderwnter of the reception of the duly endorsed stock certificates of the Public Shares of
OHL Méxi offices. The Public Shares of OHL México that are transferred to the Concentrating Account
after t‘&memioned time on the Maturity Date, will not participate in the Offer. The transfer of the Public
Sharés L México transferred through the Indeval will be considered as completed precisely on the Registry
%«:e the corresponding registry in the BMV is made, same which shall occur on the date which is 4 (four)
ipess Days following the Maturity Date.

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.

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 MXNS$ in terms of applicable law) the Acquisition Price corresponding to the Public Shares
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59

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.

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. (Mexi me)
and 4:00 p.m. to 6:00 p.m. (Mexico City time) on all Business Days of the Period of the Offer, e @‘ ing the
Maturity Date, in which it will be from 9:00 a.m. to 2:00 p.m. (Mexico City time).

Conditions for the acceptance of securities. &

The shareholders of OHL México that wish to participate in the Offer and that mainté%e custody of their shares
through different Custodians with accounts in the Indeval, shall, during the Te the Offer, inform their

respective Custodian in writing, of the acceptance of the Offer and instruct ale of their Public Shares of OHL
México in order to receive the Acquisition Price through the execution al elivery of the corresponding sale
instructions. In addition, the Custodians shall concentrate the inst i 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 re; tive Custodian, in order for them to be able
to participate in the Offer, specifying therein the information4f th&Public Shares of OHL México that will be
transferred in terms of the following numeral. The Accepta s must be filled out, executed, and delivered
in original form, via specialized courier return receipt ac dged, to the offices of the Underwriter located in
Paseo de la Reforma 505, 45® Floor, Colonia Cuauhténtoc, egacién Cuauhtémoc, Zip Code 06500, Mexico City,
Mexico, addressed to the attention of Roberto Garc r%ada (with telephone number (55) 5004-5167 and email:
roberto.garcia@banorte.com) with copy to eric banorte.com. The hours for reception will be from 9:00
until 14:00 hours (México City time) and ff until 18:00 hours (México City time), during each of the
Business Days of the Term of the Offer, e%on e Maturity Date of the Offer, in which the hours for reception

will be from 9:00 until 11:00 hours (Méxic time).

Any shareholders of OHL México& physically hold their shares and wish to participate in the Offer must
contact the Custodian of their chaicg in order for them to participate in the Offer through such Custodian, and
the corresponding Custodi
shareholders of OHL Mé
endorsed in property,

at physically hold share certificates, must deliver them to the Custodian duly
fferor, who in turn will deliver them to the offices of the Underwriter, located in
Paseo de la Reforrr&()” " Floor, Colonia Cuauhtémoc, Delegacién Cuauhtémoc, Zip Code 06500, Mexico City,
Mexico, address% e attention of Roberto Garcia Quezada before May 7, 2018, at 11:00 hours (México City
time).

ation, please refer to section 5.7 of this Offering Memorandum “Characteristics of the Offer” -
ipation Procedure”.

5.10 @ﬁlon cases to the Term of the Offer and reasons thereby.

no

%‘he Offer may be extended in one or more occasions by discretional decision of the Offeror and/or in case the
m

akes material modifications to the Offer pursuant to the applicable legal provisions; in the understanding that in

se 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.

511

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.

512

Settlement Date.
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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.

513 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 Conscy'em%the

Offeror: %
[.] :®
RESOLUTIONS

FIRST- APPROVAL OF THE LAUNCH OF A TENDER OFFER (&

The Board of Directors acknowledges /...] the obligation of IFM Investors to Iar%a tender offer, directly or
through an affiliate, for 100% of the shares representing the share capital o 'L Wéxico, S.A.B. de C.V. (“OHL

Mexico”) that, at the time of consummation, are not directly or indirectly OHL Concesiones, S.A.U. and
IFM Investors, on the terms and conditions required by the applic. slation, 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, with a minimum shares tendered condition

as determined by IFM Investors (the “Offer”).

[ §)

As a result of all of the foregoing, the Company’s, Caf Directors, subject to ratification by the shareholders’
meeting of everything detailed below, adopts t. ing decisions:

(1) To authorize the launch of %’ by the Company, whether individually or jointly with other
companies, subject to fulfil each and every one of the following conditions:

(a)  The obligatio. t&yﬂc]] the Offer, pursuant to [...] Mexican Securities Market Law /[...] is
triggered; &)

(b) Thel. the Offer is approved by the shareholders’ meeting.

(i)  To autHerl e Company to commence and perform, all necessary steps and formalities before all
kin f ons and institutions, and authorities at national, federal, state, municipal or any other
e %ﬂis]x and/or Mexican, with a view to obtaining the corresponding authorizations, licenses,
t, dispensations, permits or registrations in relation to the Offer, including any steps or

'malities before the National Banking and Securities Commision (“CNBV”), or any other similar

Q authority, Bolsa Mexicana de Valores, S.A.B. de C.V. (“BMV”), S.D. Indeval Institucion para el Depdsito
é« de Valores, SA. de CV. (INDEVAL”) and, if applicable, the Federal Economic Competition

Commission (“COFECE”) and any other competent authorities or entities /... ].

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 [..]

@b (iii)  To authorize the Company, to negotiate, agree on and sign all such agreements, contracts, covenants,

L[]

In addition, below is a summary of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de
Socios) of the Offeror:

L.

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 Gomez, for and on behalf of OHL Concesiones, S.A.U, owning shares representing
58.73% of the share capital.

- Mr. Jaime José Siles Ferndndez-Palacios, for and on behalf of Global Infiaco Spain, S.L.U, owning shares
representing 41.27% of the share capital.

[.]

Mr. Juan Luis Osuna Gémez and Mr. Jaime José Siles Fernandez-Palacios, respectively, acted as meeting chairman
and meeting secretary, expressly elected by the attendees.

L[]

RESOLUTIONS (®;

1 RATIFICATION OF RESOLUTIONS OF THE BOARD OF DIRECTORS %A\

1t was resolved to ratity, for all intents and purposes and on all their terms, the resoluti ted by the Board
of Directors of the Company on this same date with respect to the launch of a tende. r shares to acquire
up to 100% of the shares representing the share capital of OHL Mexico S.A.B. de (3*2. E} DHL Mexico”) which, at

the time of the launch, are held by the investing public (the “Tender Offer”). v

In addition, for the purposes of article 160(f) of the Capital Companies Law, %’esalved to authorize the launch
of the Tender Offéer by the Company on the terms indicated in the a tioned resolution of the Board of

Directors of the Company.
’
” S

APPROVED QEI
THE CHAIRMAN OF THE MEETING %‘ )

[Signature/ @
Mr. Juan Luis Osuna Gomez Q%

THE SECRETARY OF THE MEEQ

[Signature/ ; »
Mr. Jaime José Si]e;s&t’x%}!zfalados

[.]

514 Right of®al.

The %} ders of OHL México that accepted the Offer, will have the Right of Withdrawal, to be exercised before
11:00 hour: éxigo City time) on the Maturity Date, to withdraw their acceptance from the Offer at any moment, without
penalty, i event that (i) a material modification has been made to the Offer, as decided by the CNBV, or (ii) other

comp%e ers 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.

515 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 rior
approval of the Issuer’s Extarordinary Shareholders’ Meeting and the CNBV and the favorable opinion of the BMV,‘eancel
the registration of the OHL México Shares with the RNV and delist them from trading on the BMV. In the

out, in accordance with article 108 of the LMV and the applicable provisions thereof, a subsequent tende th respect
to the Public Shares of OHL México that were not previously acquired, same which would be made, at e acquisition
price that results higher between (a) the Trading Value of the OHL México Shares; and (b) the Jalue of the OHL

NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT. For more informati lease refer to section 15. of this
Offering Memorandum - “Maintenance or Cancellation of Registration”

5.16 Date on which the Offer notice will be published. E
April 9, 2018, and on each Business Day during the Term of't ffe
5.17 OHL México Capital Stock Structure.

Before the Offer: % )

Capital stock issued and paid: Q $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 minimuhq fixed capital: 5,648
Shares representative of the Varl le\capital: 1,712,333,248
Treasury Shares 19,846,373

After the Offer:

Capital stock iss| pald $15,334,502,000.00
Minimum fixe@c: $50,000.00
Variable ¢, $15,334,452,000.00
Shares d paid: 1,712,338,896
sentatlve of the minimum fixed capital: 5,648

presentatlve of the variable capital: 1,712,333,248
&& Shares 19,846,373

5.1 %eposnory of the stock certificate representative of the OHL México Shares:
S.D. Indeval Institucién para el Depésito 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 | 4Ql5 | 3Ql5

Maximum closing

Price (MXNS) $3491 | $27.15 | $26.28 | $26.44 | $25.54 | $2823 | $28.87 | $27.34 | $24.32 @7
Minimum closing | ¢, 11 | §2308 | $2061 | $1902 | $1729 | $2062 | $21.90 | $1609 | $1796 \ 005
price (MXNS$) Pa
Average  closing | o) 67 | go581 | $2365 | $21.75 | $21.03 | $24.84 | $2449 | $2038 $22.82
Price (MXN$) ) : ) ) : : - ) 44 ' .
X
In addition to the OHL México Shares, OHL México does not have other securities te with the RNV.

Finally, the OHL México Shares are not listed in any stock exchange or reg&%ﬁun’ties 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, %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 th% sponding

shareholders, and the Offeror will not be obligated to pay any consideration for those shares;
2) modify the terms and Conditions of the Offer. %

The discretional decision of the Offeror on whether the Conditions of the Offer have bee Qr not, will be unilateral,
binding and final. : y

and determined by the Offeror regardless of the circumstances that caused the ditionally, the conditions might be
waived by the Offeror (to the extent legally permitted) in whole or in part 4t any time and from time to time, at its sole
discretion. Failure by the Offeror to exercise any of such rights shall no Bégmed as a waiver thereof; waiver of any of
such rights with respect to particular events and circumstances shall deemed as a waiver with respect to other
particular events and circumstances; and each of these rights is considexed*a permanent right that may be exercised at any
time. Any determination by the Offeror involving the events des
“Conditions of the Offer” shall be definitive and binding upo rties.

The Conditions of the Offer are for the exclusive benefit of the Offeror %@1 be presented, used or exercised,

The Offeror reserves the right to withdraw or te the Offer if] at its sole discretion, it determines that any
of the conditions mentioned above is not satisfied, i case, it will notify the public to such extent, or waive such
conditions. The discretional decision of the Offer: l%hether the Conditions of the Offer have been met or not will be
unilateral, binding and final. In case of withdratya ermination of the Offer, any holders of the Public Shares of OHL
México who have tendered their shares will % the right to claim or any interest against the Offeror with respect to
such withdrawal or termination. This rightfma exercised by the Offeror at any time prior to the acceptance made by the
Offeror of the Public Shares of OHL Méxieg téndered for their transfer. In the event that the Offeror withdraws or terminates
the Offer in accordance with the f ‘%the Underwriter will return the Public Shares of OHL México received by it
through the Custodians and/or d rsed in property.

this section. The recepti Underwriter of the Public Shares of OHL México that have been duly tendered should not
be interpreted asa w Offeror of any of these conditions.

Once the Term @fer begins, the Offer will not be subject to any conditions other than those described in
bme
e

The % Ey the Offeror, at any moment, to its right to withdraw or terminate the Offer when any of the
conditions hetehd has not been satisfied, does not imply in any form or may not be interpreted as a definite waiver by the
pplication of such conditions at a later time.

%he Offeror, through the Underwriter, and the Issuer, respectively will publicly announce, through the issuance
%vant event published in the “SEDI / EMISNET” system of the BMV, on the Business Day following, as applicable, the
&rity 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, , by
means of the General Extraordinary Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offe %vas
resolved to ratify the authorization of the Offer by the Directors of the Offeror, in terms of the Written C%

Directors (Consentimiento Escrito de los Consejeros). :\

the

9.3. Letter Agreement. %
Pursuant to the Letter Agreement, OHL, IFM GIF, through its Subsidiary Global Infraco, he Offeror agreed,

among others, that the Offeror would (i) request the CNBV to authorize that the Offer was e\only with respect to the
OHL México Shares that are not held by the Offeror or its Affiliates (242,323,653 ordinary,kvmative, sole series shares,
without par value, representing 14.15% of the outstanding capital stock of OHL Méxiebywithout considering the treasury
shares of OHL México); and (ii) request the approval of the Board of Directors of xico, upon the prior favorable
opinion of the Corporate Practices Committee of OHL México, that the Offer be 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, rep ntﬁlg 14.15% of the outstanding capital stock
of OHL México without considering the treasury shares of OHL México):

94. Prior Verbal Agreements. Q

of the board of directos of the Issuer, have been involv

rior Tender Offer, there was no (i) agreement, commitment,
undertaking, or plan, written or verbal, fro v‘ F or its Affiliates to acquire Control of OHL México, directly or
indirectly, or (ii) an actual intent by IFM GIF o Affiliates to conduct the Prior Tender Offer for the purpose of, or with a
view to, launching this Offer or otherwisg aéquiring Control of OHL México, directly or indirectly; and thus, the Offer is not
a succession of acts related to the Pri% r Offer to obtain Control of OHL México.

prior agreements related to the Offer, including verbal

To this date, none of the Issuer, Offeror, OHL, OI-@‘%Siones, IFM GIF and/or the shareholders and members

agreements, other than those disclosed under this sectj

At the time of the consummation of

The foregoing is evide % the following facts: (i) on June 15, 2017, the Prior Tender Offer was launched by
the Offeror; (ii) on June 22, i er the launching of the Prior Tender Offer by the Offeror, OHL, by means of a relevant
event published at the ComiisjonWacional del Mercado de Valores del Reino de Espaiia, announced the Minority Acquisition
Process; (iii) on July 26 %e Prior Tender Offer was concluded; (iv) on September 18, 2017, after the conclusion of the

Prior Tender Offer, mitted to OHL a confidential non-binding expression of interest to participate in the Minority
Acquisition Proc n September 26 and 27, 2017, after the conclusion of the Prior Tender Offer, and due to limited
interest in the@y Acquisition Process, OHL took the initiative, requested and then met with IFM to discuss the terms

and conditi e Spanish Acquisition; and (vi) on October 16, 2017, after the conclusion of the Prior Tender Offer, OHL,
by meanfﬁ& elevant event published at the Comision Nacional del Mercado de Valores del Reino de Espaiia, announced
the sig% 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 aly 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 connectipnwith
the consummation of the Spanish Acquisition, which will take place on the same date of, but immediately, e,

launching of the Offer. (\)

limitation: (i) calling for a shareholders’ meeting of OHL Mé¢xico in order to resolve and a such cancellation and
delisting (subject to the favorable vote of the shareholders representing ninety five percentw %) of the capital stock of
OHL México) and, as applicable (ii) launching a subsequent tender offer in accordanceith anticle 108 of the LMV and the
epeé not previously acquired, same
rading Value of the OHL México

which would be made, at least at the acquisition price that results higher betwee
Shares; and (b) the Book Value of the OHL México Shares.

After the conclusion of the Offer, and if OHL México remain
indirectly, could acquire, outside of a tender offer, the Public Shares e
conducting trades in the BMV with minority shareholders, in terms
described in articles 109, 110, 111, and 112 thereto. There is nodim:
could be acquired in terms of the foregoing.

e LMV and subject to the disclosure requirements
o the number of Public Shares of OHL México that

To the Offeror’s knowledge, IFM GIF intend: @ upon OHL México’s track-record of successfully developing
and operating transportation infrastructure assets.

The Offeror is convinced that, for hplders of OHL México who decide not to accept the Offer, IFM GIF
welcomes their involvement as partners in thé, OHL México business and looks forward to participating in the Issuer
together. &)

As a result of the Spani isition, IFM GIF will have greater influence over OHL México’s operations.
Nevertheless, decisions and actj n as of that moment will need to be considered and approved by the shareholders’
meeting or by the Board of &%rs of OHL México, with the participation of its independent directors in the Board of
Directors or in the Audit C(W e or in the Corporate Practices Committee of OHL México, in accordance with applicable
laws.

The O aware that IFM Investors has been a signatory to the United Nations supported Principles for
Responsible I nt since 2008 and has a Group Corporate Environmental, Social & Governance Policy that determines
our approa governance of investee entities.

%X Investors’ approach to responsible investment is closely aligned to the United Nations Global Compact, which
j@ al consensus and supports a set of core principles in the areas of human rights, labour standards, environment
ernance.

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% HL
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 O %\)ﬂﬁer the
Offer, assuming the Offeror acquires all the Public Shares of OHL México that are subject to the Offer. Q

Structure before the Offer! &

IFG GIF, through
Global Infraco

OHL Concesiones

41.27%

Offeror and its
Affiliates

Appr xj&;,ely 84.86%
(in

ing the Treasury
sYof OHL México), or

(&\ proximately 85.85%

(excluding the Treasury

& Shares of OHL México)
@b OHL México

! (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.
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Structure immediately prior to the settlement of the Offer

IFG GIF, through

Global Infraco 100.00%

41.27%
OHL Concesiones

58.73%

Offeror and

Approximately 84.86% its Affiliates

(including the Treasury &
Shares of OHL México), or Q
Approximately 85.85% t ’

(excluding the Treasury

Shares of OHL México) @

IFG GIF, through
Global Infraco 100.00%

Y&} OHL Concesiones
\ 58.73%
& Offeror and

A ately 98.85% its Affiliates
§ ng the Treasury

es of OHL México), or

\g\g Approximately 100.00%

(excluding the Treasury

@% Shares of OHL México)

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 ot
cancelled, OHL México will continue to be subject to the legal provisions of the LMV, the General Provisions any’o
applicable provisions, including those relating to periodic disclosures of information, as well as to supervisi
by the CNBV. Once the foregoing has occurred, OHL México will cease to be subject to the LMV an

subject, from that moment on, to the General Law of Commercial Companies (Ley General de Socie% ercantiles)

13.2. Liquidity of the Public Shares of OHL México. &

possible that there will be no secondary active market for the Public Shares of OHL M ter the Maturity Date of the

The consummation of the Offer will reduce the number of shareholders of %?ico Shares as a result it is
Offer. For more information, see section 14. of this Offering Memorandum - “Ri; ofs” — “The liquidity of the OHL

México Shares not being tendered in the Offer may be adversely affected thereafi

13.3. Cancellation of the registry of the OHL México Shares in the RNXégnd'Delistin,q from the BMV.

In case that after carrying out the Offer, the Offeror, dire ether with its Affiliates, holds at least 95.00%
of the OHL México Shares, without considering the Treasury Sh HL México, and the scenarios provided by the
applicable legal provisions are met, the Offeror, jointly with % ates, 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 R d~defist them from trading on the BMV. In the event that the
aforementioned scenario is met, and as applicable, the

Offeror or any of its Affiliates, would proceed (i) to carry
out, in accordance with article 108 of the LMV and i

to the Public Shares of OHL México that were not pre ly acquired, same which would be made, at least at the acquisition
price that results higher between (a) the Tr. ue of the OHL México Shares; and (b) the Book Value of the OHL
Meéxico Shares; and (ii) to create a delisting; trus e which would have a validity term of 6 (six) months and to which the

required amounts to acquire any Publi of OHL México that is not object of the delisting tender offer at the price
provided in item (i) above, if applicabl e contributed. THERE IS NO CERTAINTY REGARDING THIS PROCEDURE
NOR OF THE DATE ON WHIC LD BE CARRIED OUT. For more information, please refer to section 15. of this

provisions and r iohis, nor to the applicable antitrust requirements or regulation.

\§
&Q
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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 M¢éxico
as of the date of the Offer may vary from the value as of the date of the publication of this Offering Memorand %he
value during the Term of Offer. b

Some shareholders of the Public Shares of OHL México may decide not to accept the Offer gj the recent
trading price of the Public Shares of OHL México is higher than the Acquisition Price. Some shareh g@uay 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 Tradin lue of the OHL México
Shares and the Book Value of the OHL México Shares but represents a premium over the u urbed trading price of the
Public Shares of OHL México in the period prior to the announcement of the Spanish l&si on.

However, in the absence of the Offer, the opportunity to sell all of yt ic Shares of OHL México may be
limited due to the low liquidity in the trading of Public Shares of OHL Méxli§r‘1' the BMV.

As provided in article 101 of the LMV, the Board of Directo:
following the beginning of the Offer at the latest and, after consideri
Committee of OHL México, disclose to public investors through th
the conflicts of interest that, as the case may be, the members
whether such members own any Public Shares of OHL Méxi¢o
Board Approval, it is expected that the aforementioned opipi
Directors of OHL México, as the other members of suel

may have a conflict of interest with respect to the

México shall, on the tenth Business Day
relevant opinion of the Corporate Practices
, its opinion regarding the Acquisition Price, and
Board of Directors of OHL México may have and
apd will participate in the Offer. Based on the Article 99
will be issued by the independent members of the Board of
atd have been appointed by the Offeror and its Affiliates and

Based on the Article 99 Board Appr. Qs expected that the Board of Directors of OHL México will request the
opinion of an independent expert in con t10 th the Acquisition Price of the Offer. The opinion of the independent
expert will be disclosed on the date in WIY opinion of the Board of Directors of OHL México is disclosed in accordance

with article 101 of the LMV. A cop opinion of the Board of Directors of OHL México and, if applicable, of the
independent expert will be deliverge e CNBV by OHL México and disclosed by OHL México to public investors, through
the “SEDI / EMISNET” system

Q

The liquidity % 'L México Shares not being tendered in the Offer may be adversely affected thereafter.

The Offe q‘ ds to hold up to 100.00% of the OHL México Shares and ultimately cause OHL México, subject
to obtaining the r approvals, to cancel the registration of the OHL México Shares with the RNV, and consequently
have them de h the BMV. As such, the market for the rest of Public Shares of OHL México could be less liquid than
the marke% the Offer, and thus their market value could be lower than their value prior to the Maturity Date,
especially cancellation of the registration of the shares representing the capital stock of OHL México with the CNBV
and t 1 sting 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 Meéxico 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 successfill 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 anonima
bursdtil) 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 andnima) instead of a publicly traded corporation (sociedad anénima bursatil) 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 anonima bursdtil) 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 RN, and
the BMV takes place without you selling your Public Shares of OHL México, OHL México will cease to be a publj
corporation (sociedad anénima bursdtil) and will become a private corporation (sociedad andénima). As a reSul
others, OHL México will cease to be subject to the legal provisions of the LMV, the General Provisions.a y other
applicable provisions, including those relating to periodic disclosures of information, to requirements cly traded
corporations regarding corporate governance, as well as to the supervision and inspection by the C %‘ will become
subject to the General Law of Commercial Companies (Ley General de Sociedades Mercantiles). ItiS\ rtant to consider
that minority shareholders of a private corporation may have different, including lesser corp:
publicly traded corporation.

Ifas a result of the Offer, the scenarios provided for by article 108, section I of Q%for the mandatory delisting
of'the OHL México Shares are met, the CNBV may order the suspension of the tradj the Public Shares of OHL México
before the BMV, and OHL México may be obligated to cancel its registry before and listing before the BMV, prior
compliance of the legal requirements provided for in such legal provisions, inc]u;il the launching of a mandatory tender
offer.

If the Offer is successful and you did not offer your Public X&f OHL México, and if as a result of the Offer
the scenarios provided for by article 108, section I of the LMV for ndatory delisting of the OHL México Shares are
met, and the CNBV orders the suspension of the trading of th¢*Pu Shares of OHL México before the BMV, and OHL
México is obligated to cancel its registry before the RNV an % before the BMV, by launching a tender offer in terms
of the mentioned article 108 of the LMV, OHL México wi
bursatil) and will become a private corporation (socied:;
subject to the legal provisions of the LMV, the G
relating to periodic disclosures of information
governance, as well as to the supervision and~i
Commercial Companies (Ley General de Socie
a private corporation may have different, 1

to be a publicly traded corporation (sociedad andnima
ma). As a result, among others, OHL México will cease to be
ovisions and any other applicable provisions, including those
irements for publicly traded corporations regarding corporate
ion by the CNBV, and will become subject to the General Law of
'es Mercantiles). It is important to consider that minority shareholders of
ing lesser corporate rights than those of a publicly traded corporation.

Any individuals that re, ders of Shares of OHL México after delisting will, in addition to remaining a
minority shareholder of OHL with limited rights and Ilimited liquidity, lose the beneficial tax rate of 10.00%
applicable to transfers of p% aded shares. For this issue and any other issue in connection with tax matter, we

recommend you consult W% T corresponding advisor(s).

Under Mexi regulations and subject to the fulfillment of certain requirements, the gain obtained from a
sale of publicly ares is taxed at a beneficial 10.00% rate for individuals. In the event an individual does not
participate in e% and the Public Shares of OHL México are delisted from the Mexican Stock Exchange, such individual
would hav tg,up to a 35.00% rate on gains obtained from any sale of the Shares of OHL México after they have been
delisted, i jtion to remaining a minority shareholder of OHL México with limited rights and limited liquidity. For this
issue 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 affécting 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 t ice
provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PR RE
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 safeg.@qterests 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 Regi ccordance with the
shareholders meeting, it is possible that the CNBV does not grant the authorization require cancellation. In such case,
the OHL México Shares would continue to be registered in the Registry and listed in th&‘z ?

Legal regulation in the event of the cancellation of the registration of securities bege egistry.

The general rule for these procedures is set forth in article 108 of the L M nd 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 @\ ts set forth therein are complied with.

Possible Scenarios for Cancellation. Q

1) Immediate Cancellation. %D

Pursuant to certain exceptions to the obligatje c% a;ry out a subsequent delisting tender offer, OHL México may
request to the CNBV and to the BMV thedmmediate cancellation of the registration with the RNV and delisting
in the BMV, respectively. %

The requirements to be fulfilled, to réquest the immediate cancellation include (i) that the amount tendered for
the listed shares amongst the eﬁb@ investing public is less than 300,000 investment units ( UDIs or unidades de
inversion); and (ii) obtaini consent of the shareholders that hold at least the 95.00% of the shares
representing the capital HL México. Even if the CNBV authorizes the immediate cancellation, the Issuer,
the Offeror or any of’i s@l ates, as applicable, would have to constitute the Trust.

2) Delisting Of@

In case tl carrying out the Offer, the Offeror, directly or together with its Affiliates, holds at least 95.00%

of the l-l%siico Shares, without considering the Treasury Shares of OHL México, and the scenarios provided

by cable legal provisions are met, the Offeror, jointly with its Affiliates, may cause that OHL México,

i prior approval of the Issuer's Extarordinary Shareholders’ Meeting and the CNBV and the favorable

ihjon of the BMV, cancel the registration of the OHL México Shares with the RNV and delist them from trading

%}1 the BMV. In the event that the aforementioned scenario is met or, to the extent required by the CNBV, the

ssuer, 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



. 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 resolution%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
p ractices

the conflicts of interest that, as the case may be, the members of the Board of Directors of OHL may have and
whether such members own any Public Shares of OHL México and will participate in the Offer, n the Article 99
Board Approval, it is expected that the aforementioned opinion will be issued by the independe ers of the Board of
Directors of OHL México, as the other members of such board have been appointed by th r and its Affiliates and
may have a conflict of interest with respect to the Offer.

(S

Based on the Article 99 Board Approval, it is expected that the Board of Dj ‘&of OHL México will request the
opinion of an independent expert in connection with the Acquisition Price of t . The opinion of the independent
expert will be disclosed on the date in which the opinion of the Board of Direc ors O HL México is disclosed in accordance
with article 101 of the LMV. A copy of the opinion of the Board of DirM%of OHL Meéxico and, if applicable, of the
independent expert will be delivered to the CNBV by OHL México and dis€lgsed’by OHL México to public investors, through
the “SEDI /| EMISNET” system of the BMV.

ngs Board Resolution, the Board of Directors of OHL

h of the by-laws of OHL México are not applicable to
atter of the Spanish Acquisition, considering that such
f OHL México.

Likewise, on December 20, 2017, by means of the Poj
México confirmed that the poison pills provided under Cla
the indirect transfer of the OHL México Shares, partly
transfer is being made by the person maintaining the

The Offeror will not request an opini(@’

of the Offer. &
16.2. Authorizations of the Offeror.‘ X}

On December 15, 2017=b ans of the Written Consent of the Directors (Consentimiento Escrito de los

Consejeros) of the Offeror, it %' ved, among others, to authorize the Offer. In addition, on December 15, 2017, by

means of the General Extra(%6 Partners’ Meeting (Junta General Extraordinaria de Socios) of the Offeror, it was
]

resolved to ratify the auth@rization of the Offer by the Directors of the Offeror, in terms of the Written Consent of the
Directors (Consentimi ‘rito de los Consejeros).

O

y an independent expert in connection with the Acquisition Price
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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 ice
provided in item (i) above, if applicable, shall be contributed. THERE IS NO CERTAINTY REGARDING THIS PR gﬁ&
NOR OF THE DATE ON WHICH IT WOULD BE CARRIED OUT. For more information, please refer to sec 6& this
Offering Memorandum - “Maintenance or Cancellation of Registration”. %

their delisting with the BMV, the Issuer, the Offeror or any of its Affiliates, as applicable, may e to carry out a
subsequent delisting tender offer and afterwards create an irrevocable administration trust agreefge e “Trust”) to which
the Offeror will contribute and maintain, during a minimum term of six (6) months starting o date of the cancellation
of the registration of the shares representing the capital stock of OHL México before @%&ry sufficient resources to

Once the CNBV has approved or required the cancellation of the Public Shares of OHL M@h the RNV and

acquire the rest of the Public Shares of OHL México held by the general investing publ terms of sub section (c), section
I, of article 108 of the LMV. In the event that any shareholder of OHL México does icipate and does not deliver the
corresponding Public Shares of OHL México in terms of the Offer, thereafter do rticipate in a subsequent delisting
tender offer, or deliver the corresponding Public Shares of OHL México to th afo're entioned Trust, such shareholder will
become a shareholder of a private company, and its Public Shares of OH%xico will lose their liquidity, thus possibly

affecting their price in a significant manner. ;V
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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.

Public Shares of OHL México with which you participate in the Offer, in order to participate therein, purs e terms
and conditions set forth in this Offering Memorandum; (ii) no third party holds legal title or rights with the Public
Shares of OHL México with which you participate in the Offer that may restrict or limit, in any mar@ participation;

In addition, by participating in the Offer, you hereby represent to the Offeror, that: (i) you hold le (&it%)o the
}§£§0

and (iii) there is no legal, regulatory and/or contractual limitation that may restrict or limit the ition by the Offeror
of the Public Shares of OHL México with which you participate in the Offer and/or restrict or li ights 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:

Attorney-in-Fact

Name: Juan Luis Osuna Gémez @
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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 Gdndara
Attorney-in-Fact

By: \
Name: Alejandro Osorio Pérez %
Attorney-in-Fact %Q
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20. Exhibits List.

e 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 apradyvice
to any person (including the shareholders of OHL México) regarding the Acquisition Price of the Offe gyed
in this Offering Memorandum. Furthermore, the Lazard’s Assessment does not constitute an opinion(Wi
to the fairness of the Acquisition Price nor with respect to the methodology used to determin§§

Lazard’s Assessment does not constitute a recommendation to any person with respect to th ion or sale
of any security (including the Public Shares of OHL México) nor with respect to the mannef ich any person
should act in connection with the Offer described in this Offering Memorandum nor wi atter related to
the same.

Board Resolution.

¢ Exhibit “C” - Form of Acceptance Letter. %:
’

¢ Exhibit “D” — Copy of the Tender Offer Letter, together with its d%ertiﬁed translation into Spanish by a court

appointed translator. ;\)

e  Exhibit “B” - Certification of the Secretary of the Board of Directors with respe(%%eontents of the Poison Pills
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Exhibit “A”

Copy of the Article 99 Board Approval, the Opinion of the Corporate Practices Committee, the Lazar 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

(Attached)



OHL MEXICO, S.A.B. DE C.V.
EXTRAORDINARY MEETING OF THE BOARD OF DIRECTORS
MARCH 27, 2018

In Mexico City, at 10:00 hours, on March 27, 2018, in the offices located at Paseo de la Refor‘m
Floor 25, Colonia Juarez, P.C. 06600, Mexico City, domicile of OHL México, S.A.B. % (the
0

“Company”), the members of the Board of Directors hereinafter indicated met with the pug f havmg
an extraordinary meeting of the Board of Directors, same to which they were previou duly called.

The meeting was attended personally by Messrs. proprietary directors: Juan Luis a Gomez, Sergio
Hidalgo Monroy Portillo, Gabriel Nufiez Garcia, Carlos Cardenas Guzmaén onio Hugo Franck
Cabrera, Luis Miguel Vilatela Riba and José Guillermo Kareh Aarun, and b&e conference by Messrs.
José Maria del Cuvillo Pemén and Enrique Weickert Molina. O

Also Messrs. José Francisco Salem Alfaro and Pablo Suinaga Cg%as. Secretary and Alternate
Secretary of the Board of Directors, respectively, attended the meenh\;,

Before continuing with the meeting and as they have done in \rfus meetings, Messrs. Juan Luis Osuna
Goémez, José Maria del Cuvillo Peman, Enrique Weickert ina, Sergio Hidalgo Monroy Portillo and
Gabriel Nufiez Garcia, proprietary directors, stated th @ may have a conflict of interest in the item of
the proposed agenda, requesting to record in th tes of the meeting that they abstained from
participating in the discussion and resolution lha@ be adopted in such item, due to the foregoing they
proceeded to withdraw from the meeting. Q

By virtue of the absence of the Chairman ofthe Board of Directors, Mr. Juan Luis Osuna Gémez, due to
the aforementioned, the members of tlQBuard of Directors, by unanimous vote, appointed Mr. Antonio
Hugo Franck Cabrera, to act as C Efiqpﬂn of this meeting, acting as Secretary, Mr. José Francisco Salem
Alfaro.

The Chairman declared &@eting legally installed, by virtue of the presence of the totality of the
independent members 1e Board of Directors of the Company, in compliance with the quorum
established by the ws of the Company, as stated in the attendance list that duly signed by the
attendees is attac the file of this minutes.

Having the +the Chairman requested the Secretary to proceed to initiate the meeting to discuss the
item con\ in the agenda, same which was approved unanimously by the vote of the attendees,
proce o its discussion in accordance with the following:

AGENDA

SOLE.- Filing of the request of Magenta Infraestructura, S.L. to carry out a mandatory acquisition
tender offer of shares (“TQ”) for 14.15% (fourteen point fifteen percent) of the outstanding shares
representing the capital stock of the Company.
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In connection with the sole item of the agenda, the Secretary informed of the request, prior to this meeting,
by Magenta Infraestructura, S.L. (hereinafter “Magenta™) on March 26, 2018, to the Board of Directors of
the Company (hereinafter the “Request”), to carry out a TO for a price per share of $27.00 Mexican pesos
(the “Acquisition Price™), for 14.15% (fourteen point fifteen percent) of the outstanding shares representing
the capital stock of the Company, same which is attached to this minutes as Exhibit “A”. By virtue of such
Request, Magenta informed the Board of the Directors of the Company that, as a result of the acqt!.@n by

Global Infraco Spain, S.L.U. of OHL Concesiones, S.A.U. (“OHL Concesiones™) announced or mber
1, 2017, and subject to the authorization of the Securities and Banking Commission (the “C , it will
launch a mandatory acquisition tender offer in accordance with the terms of article 98 and applicable
provisions of the Securities Market Law (“LMV?™). In addition, as Exhibit “A” the I contains the
determination of the contribution that OHL Meéxico represents of the total value of T}(‘onccsmncs that
Lazard Asesores Financieros, S.A. made on March 26, 2018, whereby it is mentioget, that such contribution
is between 42% and 43% and that applying such contribution percentage tg»4he total value of OHL
Concesiones, the range of the price per share of OHL México would be be 669\6n $26.4 Mexican pesos and
$27.0 Mexican pesos; so that based only on the appreciation of the vah.@f' the Company with the total
valuation of OHL Concesiones, in Magenta’s opinion there is no prégitum or surcharge paid by OHL
México in favor of OHL in the Spanish Acquisition, complying w\{tl(e first paragraph of article 100 of the
LMV (the “Lazard Assessment™).

The Request mentions that considering the interests of all t@ reholders of the Company, particularly the
minority shareholders, the parties to the Request agreed the price of the Offer, (the “Acquisition Price”),
will be consistent with the Spanish Acquisition, as ﬁe been informed by Magenta and in accordance
with what is mentioned in the Request. In additi genta informed to us that in accordance with what it
is mentioned in the Request, among others, it i noted in the offering memorandum of the offer that:

A.- There is a loan that IFM Global &t’ruclure Fund (“IFM GIF”) granted to OHL Concesiones,
guaranteed with shares of OHL Méxile hich the guaranteed value was established at $27.00 Mexican
pesos per share, which will be equivalent'to the Acquisition Price.

On September 20, 2017, Globa@i\co SARL (an Affiliate of IFM GIF) granted OHL Investments, S.A. (an
Affiliate of OHL Concesio @1 loan (arm’s length), for the amount of EUR 400 million, same which was
guaranteed by means of ablishment of an indirect pledge agreement in favor of Global Infraco SARL.

OHL Investments nd Global Infraco SARL agreed to establish the guaranteed value at a price of
$27.00 Mexica per share of OHL México, which is equivalent to the Acquisition Price.

After the anfigiincement of the Spanish Acquisition, there was an additional loan of EUR 150 million that
was disb on February 15, 2018, same which was guaranteed with shares of OHL México, with the
guaran%d value established at $27.00 Mexican pesos per share of OHL México, which will be equivalent
to,t quisition Price, as informed to us by Magenta in terms of the Request.

B.-" The Acquisition Price is consistent with the Spanish Acquisition, considering that the Spanish
Acquisition represents a total group of assets, contractual protections and intangible elements.

In particular, the Spanish Acquisition includes multiple factors that influence the valuation, including:

[. Total Group of Assets:
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(i) the Spanish Acquisition includes the indirect acquisition of a platform of assets located in Spain,
Mexico, Chile, Peru, and Colombia.

(ii) growth projections related to regions apart from Mexico in which OHL Concesiones operates and
looks for expanding its businesses (including Peru, Chile, Colombia, Spain and Brazil).

II. Contractual Protections:

(i) compensation protections granted by OHL to Global Infraco, as well as additional compeffsation
obligations assumed by OHL in favor of Global Infraco, related to IFM GIF’s investments in C naria
Mexiquense, S.A. de C.V. and in OHL México. N\

(ii) hedging currency protections foreseen in the purchase agreement of the Spanish A@:iition.

(iii)  a guarantee on the minimum return in four greenfield projects located in Cf§\n Colombia.

(iv)  a binding commitment by OHL to maintain a solid financial position dwv‘u certain period of time
after the Spanish Acquisition closing, supporting the compensation obliaﬁ’Q\ns described above and the
construction commitments described hereunder. In particular, OHL ha mittcd, for the period that is
longer between five years or until the construction phase of the Sp! Acquisition projects has been
completed, to maintain a zero net resources debt and to not carry Eﬁl 4ny action that may result in a credit
score below an investment grade.

>
I11. Intangible Elements: O

(i) the acquisition of the management team, the %onal capability, and a global diversified platform
of transportation infrastructure of OHL Concesiqg/ provide significant future growing opportunities
outside of Mexico. o

(i) a binding commitment by OHL to nd develop projects in Chile, Peru and Colombia.

Some of the aforementioned factors refipés€ht subjective and intangible elements, same which may result in
different values attributable to the upose of the Spanish Acquisition.

México is consistent with rice of the Spanish Acquisition, considering that the acquisition of OHL
Concesiones represent of assets, contractual protections, and intangible elements, among others; (b)
based only on the cotgffution of the valuation of OHL México in the total valuation of OHL Concesiones
issued by Lazar res Financieros, S.A., there is no premium or surcharge paid by OHL México in
favor of OHL 1¢ Spanish Acquisition, and (c) consequently any other consideration agreed in the
Purchase Agikgement by OHL Concesiones, as a total, corresponds to, among other things, the group of
assets be only OHL México, a group compensation, operation and management synergies of a global
infras@:lure company, and the opportunity development, each have nothing to do with the Offer.

2.- The Request also notes t; ) as stated above, among other things, the Acquisition Price of OHL

K airman reminded the attendees that, in terms of the Request and, pursuant to article 98 and 99 of the
LMV, Magenta will request the CNBV to authorize to carry out the mentioned TO, only with respect to the
shares of the Company that are not held by Magenta or its affiliates, this is, with respect to 242,323,653
ordinary, nominative, sole series shares, without par value, representing 14.15% (fourteen point fifteen
percent) of the outstanding capital stock of the Company without considering the treasury shares of the
Company, and thus, it is necessary to request the Company’s Board of Directors to authorize that the TO is
not made with respect to 100% (one hundred percent) of the shares of the Company, but only for the shares
of the Company that are not held by Magenta and its affiliates. In this sense, the Chairman clarified the
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attendees that the authorization, if applicable, of the terms and contents of the Request is completely
independent from the opinion that would be necessary in connection with the fairness of the price of the TO,
to be issued by the Board of Directors, after considering the opinion of the Corporate Practices Committee
of the Company, in terms of the second paragraph of article 101 of the LMV, requesting the Secretary to
issue, when appropriate, a certificates in connection with the above.

Finally, the Chairman informed the attendees that, in terms of article 99 of the LMV, on this same date, the
Corporate Practices Committee of the Company issued a favorable opinion with regards to the Reguest, as
evidenced by the copy of the minutes of the meeting of such committee, distributed among the rs of
the Board of Directors attending this meeting.

Likewise, the Board of Directors requested the Chairman of the Corporate Practices Comr@ to call for an
extraordinary meeting of such committee, in order to, in terms of second paragrap! le 101 of the
LMYV, request a specialist of recognized prestige, to issue and opinion (“fairness ) with respect to
the fairness of the price of the TO to be presented to this Board of Directors wit urpose to prepare and
issue, after launching the TO but, in any case, within the 10 business day;@l wing the said launch, its
opinion referred to in article 101 of the LMV.

Afterwards and, after a thorough discussion over this item of the Agenda%i 1e directors attending the meeting
unanimously adopted the following resolutions: ‘s\

V\‘\/
RESOLU}O;%N@
2

FIRST.- In terms of article 99 of the LMV M@’s Request for launching the OPA referred thereby is

formally received.
\§2~

SECOND. Considering the Requ out considering in any way the Lazard Assessment), to what is
mentioned above and the favora &mon issued by the Corporate Practices Committee, it is approved
that Magenta carry out the nly with respect to the shares of the Company that are not held by
Magenta or its affiliates, . with respect to 242,323,653 ordinary, nominative, sole series shares,
without par value, repr 'ﬁ\mg 14.15% (fourteen point fifteen percent) of the outstanding capital stock of
the Company, withot %suﬁering the Treasury Shares of the Company; the above, having taken into
consideration the s of the shareholders of the Company and in particular and specially those of the
minority share s, in accordance with the provisions of article 99 of the LMV. In addition, it is stated
that, in term licle 99 of the LMYV, the launching of the OPA in the terms described above is subject
to the pri orization of the CNBV

Q-

‘@.* It is agreed to authorize the Secretary of the Board of Directors, to deliver to Magenta an
a

authenticated copy by such Secretary, of these meeting minutes, in order for it to be attached to the
request to be made by Magenta before the CNBYV so, in terms of the cited article 99 of the LMV, such
authority may approve the launching of the aforementioned OPA.

FOURTH.- Regardless of the previous resolutions, it is instructed to the Chairman of the Corporate
Practices Committee, to call to an extraordinary meeting of such Committee, with the purpose of such
body of the Company to, in compliance with the provisions of the second paragraph of article 101 of the
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LMV, request to a renowned prestige specialist, as independent third party, to issue an opinion (“fairness
opinion™) with respect to the reasonability of the price of the OPA, so that it is filed before the Board of
Directors of the Company with the purpose of this Board to prepare and issue, after launching of the OPA
but, in any case, within the following 10 business days to such launching, its opinion referred by the
aforementioned article 101 of the LMV.

applicable, public investors, by Magenta, through the corresponding means in accordance with tl

FIFTH.- It is hereby approved that the resolutions herein are made available to the CNBV w
and other applicable legal provisions.
4

certifications related to these meeting minutes, as well as to appear before the notary of its choice

SIXTH.- It is agreed to authorize the Secretary and Alternate Secretary to issue th %esponding
to notarize and register, if applicable, the resolutions contained herein.

There being no other matters to discuss, the meeting was adjourned, and the prepgration of these minutes
was ordered, having been present, form the beginning to the end of &nectin g, the Independent
Directors members of the Board of Directors of the Company, in accom@ﬁwith the attendance list that,
duly executed by such Directors and the Proprietary Directors that abstaled to participate because of the
aforementioned reasons, is attached to these minutes file as Exhibim"_

NG

The minutes are signed for record by the Chairman and the @lary of the Board of Directors.

2.
&
O%

[[legible Signature]| Q_? [Illegible Signature]

Mr. Antonio Hugo Franck Cabr& Mr. José Francisco Salem Alfaro.
Chairman. % Secretary.
/Q\O
\s\

<&
<<O
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OHL MEXICO, S.A.B. DE C.V.
EXTRAORDINARY MEETING OF THE CORPORATE PRACTICES COMMITTEE
MARCH 27, 2018

In Mexico City, at 9:30 hours, on March 27, 2018, in the offices located at Paseo de la Reforma No. 222,
Floor 25, Colonia Juarez, P.C. 06600, Mexico City, domicile of OHL México, S.A.B. de C.V e
“Company”), the members of the Corporate Practices Committee of OHL México, S.A.B. de @e
“Company”) with the attendance of Messrs. Antonio Hugo Franck Cabrera, Juan Luis Osuna.Gogatz and
José Guillermo Kareh Aarun, members of the Corporate Practices Committee and memb ‘ﬁle Board
of Directors of the Company, with the purpose of having an extraordinary meetin@e Corporate
Practices Committee, same to which they were previously and duly called

Also Messrs. José Francisco Salem Alfaro and Pablo Suinaga Cérdenas, Secretalj@ Alternate Secretary
of the Corporate Practices Committee and of Board of Directors of the Compa(ég‘r spectively, attended the
meeting.

The meeting was chaired by Mr, Antonio Hugo Franck Cabrera, as Chaitman of the Corporate Practices
Committee of the Company, and Mr. José Francisco Salem Alfaro-adted as Secretary.

Before continuing with the meeting and as they have done i@%’ous meetings, Messrs. Juan Luis Osuna
Gomez, stated that they may have a conflict of interest ig thedtem of the proposed agenda, requesting to
record in the minutes of the meeting that they abstaine participating in the discussion and resolution
that could be adopted in such item, due to the foreg ¢ proceeded to withdraw from the meeting.

The Chairman declared the meeting legally ins /by virtue of the presence of the totality of the members
of the Corporate Practices Committee of tl pany, as stated in the attendance list attached hereto, the
chairman requested the Secretary to p@;‘é o initiate the meeting to discuss the item contained in the
agenda, same which was approved unan{inously by the vote of the attendees, proceeding to its discussion
in accordance with the following: ?\y

AN AGENDA

SOLE.- Filin ﬁe request of Magenta Infraestructura, S.L. to carry out a mandatory acquisition
tender offi f shares (“TO”) for 14.15% (fourteen point fifteen percent) of the outstanding shares
represen&he capital stock of the Company.

lxonnccnon with the sole item of the agenda, the Secretary informed of the request, prior to this meeting, by
Magenta Infraestructura, S.L. (hereinafter “Magenta”) on March 26, 2018, to the Board of Directors of the
Company (hereinafter the “Request”), to carry out a TO for a price per share of $27.00 Mexican pesos (the
“Acquisition Price™), for 14.15% (fourteen point fifteen percent) of the outstanding shares representing the
capital stock of the Company, same which is attached to this minutes as Exhibit “A”. By virtue of such
Request, Magenta informed the Board of the Directors of the Company that, as a result of the acquisition by
Global Infraco Spain, S.L.U. of OHL Concesiones, S.A.U. (“OHL Concesiones”) announced on December 1,
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2017, and subject to the authorization of the Securities and Banking Commission (the “CNBV?”), it will launch
a mandatory acquisition tender offer in accordance with the terms of article 98 and other applicable provisions
of the Securities Market Law (“LMV™). In addition, as Exhibit “A” the Request contains the determination of
the contribution that OHL México represents of the total value of OHL Concesiones that Lazard Asesores
Financieros, S.A. made on March 26, 2018, whereby it is mentioned that such contribution is between 42%
and 43% and that applying such contribution percentage to the total value of OHL Concesiones, the range of
the price per share of OHL México would be between $26.4 Mexican pesos and $27.0 Mexican pesos; so that
based only on the appreciation of the valuation of the Company with the total valuation of OHL Co nes,
in Magenta’s opinion there is no premium or surcharge paid by OHL México in favor of OHL iry@nish
Acquisition, complying with the first paragraph of article 100 of the LMV (the “Lazard Asse ")

The Request mentions that considering the interests of all the shareholders of the Com@anicularly the
minority shareholders, the parties to the Request agreed that the price of the Offer, (tbc} Ac¢quisition Price”),
will be consistent with the Spanish Acquisition, as we have been informed by Magegtaanid in accordance with
what is mentioned in the Request. In addition, Magenta informed to us that in'\ge€ordance with what it is
mentioned in the Request, among others, it will be noted in the offering me égqn um of the offer that:

A.- There is a loan that [FM Global Infrastructure Fund (“IFM GIF”) gra 0 OHL Concesiones, guaranteed
with shares of OHL México, to which the guaranteed value was established at $27.00 Mexican pesos per
share, which will be equivalent to the Acquisition Price. i

On September 20, 2017, Global Infraco SARL (an Affiliate ﬁ/[ GIF) granted OHL Investments, S.A. (an
Affiliate of OHL Concesiones) a loan (arm’s length), for.the-dmount of EUR 400 million, same which was
guaranteed by means of the establishment of an indh ge agreement in favor of Global Infraco SARL.

OHL Investments S.A. and Global Infraco %ARL@ to establish the guaranteed value at a price of $27.00
Mexican pesos per share of OHL México, whi quivalent to the Acquisition Price.

After the announcement of the Spanish Agq 2 tion, there was an additional loan of EUR 150 million that was

disbursed on February 15, 2018, same was guaranteed with shares of OHL México, with the guaranteed
value established at $27.00 Mexi LhQ,pt,sos per share of OHL México, which will be equivalent to the
Acquisition Price, as mformed{ Magenta in terms of the Request.

B.- The Acquisition Pricei&é&lstem with the Spanish Acquisition, considering that the Spanish Acquisition
represents a total group sets, contractual protections and intangible elements.

In particular, the %@V Acquisition includes multiple factors that influence the valuation, including:
I. Total Gro ssets

() l@gnish Acquisition includes the indirect acquisition of a platform of assets located in Spain,
Mexi Chile, Peru, and Colombia.

(%( growth projections related to regions apart from Mexico in which OHL Concesiones operates and
s for expanding its businesses (including Peru, Chile, Colombia, Spain and Brazil).

I[I. Contractual Protections:

() compensation protections granted by OHL to Global Infraco, as well as additional compensation
obligations assumed by OHL in favor of Global Infraco, related to [FM GIF’s investments in Concesionaria
Mexiquense, S.A. de C.V. and in OHL México.
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(i) hedging currency protections foreseen in the purchase agreement of the Spanish Acquisition.
(iii)  aguarantee on the minimum return in four greenfield projects located in Chile and Colombia.

(iv)  a binding commitment by OHL to maintain a solid financial position during certain period of time
after the Spanish Acquisition closing, supporting the compensation obligations described above and the
construction commitments described hereunder. In particular, OHL has committed, for the period that is longer
between five years or until the construction phase of the Spanish Acquisition projects has been completed to
maintain a zero net resources debt and to not carry out any action that may result in a credit score
investment grade. Q/

[1I. Intangible Elements: Q‘

(i) the acquisition of the management team, the operational capability, and a glo@ersiﬁed platform
of transportation infrastructure of OHL Concesiones provide significant future grow pportunities outside

of Mexico. v

(ii) a binding commitment by OHL to build and develop projects in Chi ’xel 'u and Colombia.

Some of the aforementioned factors represent subjective and mtanglbleﬁncnts same which may result in
different values attributable to the purpose of the Spanish Acquisitm 4

2.- The Request also notes that (a) as stated above, among oth s, the Acquisition Price of OHL México
is consistent with the price of the Spanish Acquisition, congfddring that the acquisition of OHL Concesiones
represent a group of assets, contractual protections, and iftangible elements, among others; (b) based only on
the contribution of the valuation of OHL México in ll& valuation of OHL Concesiones issued by Lazard
Asesores Financieros, S.A., there is no premium charge paid by OHL México in favor of OHL in the
Spanish Acquisition, and (c) consequently any onsideration agreed in the Purchase Agreement by OHL
Concesiones, as a total, corresponds to, am her things, the group of assets beyond only OHL México, a
group compensation, operation and m n@ ent synergies of a global infrastructure company, and the
opportunity development, each have noé ng to do with the Offer.

Magenta will request the CN authorize to carry out the mentioned TO, only with respect to the shares
of the Company that are by Magenta or its affiliates, this is, with respect to 242,323,653 ordinary,
nominative, sole series ;ﬁ? without par value, representing 14.15% (fourteen point fifteen percent) of the
outstanding capital § of the Company without considering the treasury shares of the Company, and thus,
it is necessary to st this Committee to issue its favorable opinion so, if applicable, recommend to the
Board of Dir ha{ the TO is not made with respect to 100% (one hundred percent) of the shares of the
Company,%im]y for the shares of the Company that are not held by Magenta and its affiliates. In this sense,
the Chdn’fg clarified the attendees that the authorization, if applicable, of the terms and contents of the

completely independent from the opinion that would be necessary in connection with the fairness
i rice of the TO, to be issued by the Board of Directors, after considering the opinion of this Corporate
Practices Committee, in terms of the second paragraph of article 101 of the LMV.

The Chairman reminded the att @,lha:. in terms of the Request and, pursuant to article 99 of the LMV,
ﬁfd

Afterwards and, after a thorough discussion over this item of the Agenda, the directors attending the meeting
unanimously adopted the following resolutions:

RESOLUTIONS:
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FIRST.- In terms of article 99 of the LMV Magenta’s Request sent by the Secretary of the Board of
Directors for launching the OPA referred thereby is formally received.

SECOND. Considering the Request, it is hereby of our opinion and recommendation to the Board of
Directors to approve that Magenta carry out the OPA, only with respect to the shares of the Company that
are not held by Magenta or its affiliates, this is, with respect to 242,323,653 ordinary, nominativeNsgle

series shares, without par value, representing 14.15% (fourteen point fifteen percent) of the o ing
capital stock of the Company, without considering the Treasury Shares of the Company; the a 1aving
taken into consideration the rights of the shareholders of the Company and in particular an fally those

of the minority shareholders, in accordance with the provisions of article 99 of the LMV.

o

THIRD.- It is agreed to authorize the Secretary and Alternate Secretary to e the corresponding
certifications related to these meeting minutes, as well as to appear before th ‘ﬁ{qtary public of its choice to
notarize and register, if applicable, the resolutions contained herein. (Q.)

There being no other matters to discuss, the meeting was adjoumed] and the preparation of these minutes

was ordered, having been present, form the beginning to the end™ef the meeting, the members of the
Committee, with the abstention and of Mr. Juan Luis Osuna G@e{ in accordance with the attendance list
that, duly executed by such members, is attached to these m@ file as Exhibit “A™.

The minutes are signed for record by the Chairman @‘fe Secretary of the Board of Directors.

O
Q
X

[Illegible Signature]\/Q [Ilegible Signature]
Na
. » .
Mr. Antonio Hugo Frax@brera. Mr. José Francisco Salem Alfaro.

Chairman. e Secretary.
o‘<2§
K
KL
Q"\
S
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LAZARD

Magenta Infraestructura, S.L.U.
Pso. de la Castellana, 259 D. Totre Espacio
28046 Madrid (Espafia)

To whom it may concern:

The purpose hereof is to provide an assessment of the valuation contribution
Valuation Contribution”) of OHL Mexico, S.A.B. de C.V. (“OHL Mexico™) to th
OHL Concesiones S.AU. (“OHIL_Concesiones”). We undetstand that pursuar
agreement dated November 30, 2017 (the “Transaction Agreement™), IFM Global
(“IEM GIF”) agreed to purchase 100% of the outstanding capital stock of OHL Cond
for a purchase price of €2.775 billion (the “IL'otal Consideration”), subject tol
adjustments as set forth in the transaction agreement (collectively, the “T'ransa
understand that as a result of the Transaction, Magenta Infracstructura. S.L.U. (“yo
Offeror™), a subsidiary of IFM and OHL Concesiones (collectively, the “Control G
launch a mandatory tendet offer in Mexico (the “Mandatory TO”) to acquire all of
Mexico that are not held directly ot indirectly by the Control Group at a specific pr
TO Price”). You have advised us that you will determine the Prospective TO Price
valuation contribution of OHL Mexico to the valuation of OHL Consesiones as a
Prospective TO Price (on an aggregate basis for all shares not held by the Control
corresponding percentage of the Total Consideration, after reducing the Total Consid
of certain indemnities and other rights provided by OHL Concesiones or QOHL
Transaction (the “lndg_mmﬂga_and_ﬁ_igh;ﬁ”) . 'or the purposes hetcof, we have assun
(if any) to the Total Consideration will not be material in any respect. We understand
Transaction Agreement is and remains in full force and effect in accordance with its t
contractual and commercial basis governing the Transaction.

In connectio n with this analysis, we have:

Reviewed certain public historical business and financial informatid

@

March 26, 2018

(the “OHL Alexico
e total valuation of
t to a transaction
Tafrastructure Fund
csiones 1n exchange
certain customary
‘tion”). We further
u” ot the “Potential
pup”) is required to
the shares of OHL
ce (the “Prospective
on the basis of the
whole and that the
Group) will equal a
lcration by the value
5.A. to IFM in the
led that adjustments
nd assume that the
erms, and is the sole

bn relating to OHL

Mexico and all of the OHL Concesiones non-Mexico assets (the “Non-Mexico Assets™)

and certain non-public historical business and financial informatid
Mexico and the Non-Mexico Assets provided to us by OHL Cot
Mexico, as applicable;

Reviewed the terms of the Offer Notice (Iziso de Ofertay and Tend

(Follets Informativo) (collectively the “Tender Documents™);
(iif) Reviewed various financial forccasts and other operational data proy
Concesiones relating to the business of OHL Mexico and the Non
vatious financial forecasts and other operational data provided to
relating to the business of OHL Mexico;

Held discussions with members of the senior management of OH
tespect to the businesses and prospects of OHL Mexico and the N

@)
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respectively, and with members of the senior management of OHL Mexico with tespect
to the businesses and prospects of OHL Mexico;

v) Reviewed financial and other info rmation provided to us by OHL Concesiones related
to the Indemnities and Rights and their value;

(vi) Reviewed historical stock prices and trading volumes of OHL Mexico;

(vi) Reviewed materials prepared by broker-dealer analysist reports on OHL Mexico and
OIIL S.A.; and

(vif)  Conducted such other financial studies, economic, market criteria and analyses and
investigations as we deemed appropriate.

In connection with our review, we 'bave not assumed any responsibility for independent
verification of any of the foregoing information and have relied, with your consent, on such information
being true, complete and accurate in all respects. We have not conducted any independent valuation or
appraisal of any of the assets or liabilities (contingent or otherwise) of OFIL Concesiones, including OHL
Mexico and/or the Non-Mexico Assets, or concerning the solvency ot fair value of, OHL Concesioncs,
including OHL Mexico and/or the Non-Mexico Assets, and we have not been furnished with any such
valuation or appraisal. With respect to the financial forecasts utilized in our andlyses, the Potential
Offeror and OHL Concesiones have advised us, and we have assumed, that they have been reasonably
prepared on bases reflecting the best currently available cstimates and judgments as to the future financial
performance of OHL Mexico and Non-Mexico Assets, respectively. Similarly, with tespect to the
information provided to us telated to the value of the Indemnitics and Rights, the Pbtential Offeror and
OHL Concesiones have advised us, and we have assumed, that such information appropriately reflects
the value of the Indemnitics and Rights. We assume no responsibility for and express no view as to any
such forecasts or information or the assumptions on which they are based. In prepasing this analysis, we
have assumed that the Transaction has been independently negotiated and is not tied to, or related in any
manner, to any other transactions. We also have assumed that, in the course of obtaining any regulatory
ot thitd patty consents, approvals or agreements in connection with the Transaction (including any
approvals in connection with the Mandatory TO), no delay, limitation, restriction or condition will be
imposed that would have an adverse effect on OHL Mexico and/or the Non-Mexico Assets and that the
Transaction will be consummated in accotdance with the terms of the Transaction Agrecement without
waiver, modification or amendment of any matedal term, condition or agreement thereof, We have also
assumed that as part of the Transaction, no patty or pesson has agreed or of fered to make any payment or
receive considetation (of any nature) that is not expressly contemplated i the Transgction Agreement or
agreements ancillary thereto and is or will be publicly disclosed.

[

Further, our analysis is necessarily bascd on economic, monetary, matket and other conditions as
in effect on, and the information made available to us as of, the datc hercof. We assume no responsibility
for updating or revising out analysis bascd on circumstances ot events occurnng after the date hereof.
We do not express any opinion as to the prices at which the shates of OIL Mexico may trade at any time
subsequent to the date hereof. We were not involved in the Transaction and our engagement has been
limited to providing this letter and conducting our analysis in connection therewith. In addition, our
analysis does not address the merits of the Transaction or the Mandatory TO.

We do not express any assessment or views as to any tax ot other consequenges that might result
from the "I'ransaction ot the Mandatory T'O, nor does our this letter address any legl}.l, tax, regulatory or
accounting matters. We cxpress no view or assessment as to any terms or other aspects of the
Transaction or the Mandatory TO, including, without limitation, the form or structure of the Transaction
ot the Mandatory TO or any agreements or arrangements cntcred into in cpnnection with, or
contemplated by, the Transaction ot the Mandatory TO.

Lazatd Asesores Financieros, S.A. (“Lazard’) will receive a fee for rcndéﬂng this letter. In
addition, the Potential Offeror has agreed to indemnify us for liabilities and other itemis atising out of our
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engagement. We and certain of our affiliates in the past have provided, cusrently are providing and in the
future may provide certain investment banking services to OHL SA and certain of its affiliates (other than
OHL Mexico) and IFM Investors PTY Ltd. and certain of its affiliates, for which we and they have
received and may reccive compensation including, during the past two years, in the case of OHL SA or its
affiliates, having advised in connection with a real cstate divestment transaction and advising in
connection with restructuring and a possible M&A transaction and, in the case of IFFM Investors PTY Litd
and its affiliates, having advised in connection with a potential transaction and another matter and
advising in connection with a potential divestiture. In addition, inn the otdinary course, Lazard and its
affiliates and employees may trade securities of OHL Mexico, OHL SA, IFM GIF, IFA [avestors PTY
Ltd and certain of their respective affiliates for their own accounts and for the accounts of their
customers, may at any time hold a long or short position in such securities, and may also trade and hold
securitics on behalf of OHL Mexico, OHL SA, IFM GIF, IFM Investors PTY Ltd and certain of their
respective affiliates.

Our cngagement, this letter and the analysis expressed herein are solcly for the benefit of the
Potential Offeror in connection with its evaluation of the valuation contribution of OHL Mexico to the
valuation of OHL Consesiones as a whole and are not on behalf of, and ate not interided to confet rights
or remedies (cxpress or implied) upon, any stockholdets of Potential Offeror, OHL Mexico, OHL
Concesiones, IFM GIF or their respective affiliates or any other person (including any governmental
authority) and may not be disclosed, used, cited or otherwise referred to, ot be used or relicd upon by,
any third party (including any governmental authority) for any purpose, without our prior written consent
and if such consent is expressly provided, such disclosure, citation or teference may only occur based on
the express terms provided for in writing by Lazard. In this regatd, you may disclose this letter to the
Mexican National Banking and Securitics Commission (the "CNBV™) and may include a copy of this
letter in the prospectus (folero informative) on the terms set forth herein and may not disclose it to any person
or in any form other than as expressly sct forth herein. In the casc of the disclosure of this letter to the
CNBY and disclosure in the prospectus (fo/keto inprmnitio). you may only do so in full and not only in extracts,
and the prospectus (fofete informative) would need to include the following disclaimer language:

“El Anexo [] del presente Folleto Informativo contiene una carta (la ‘‘Carta Lazard™) preparada

por Lazard Asesores Financieros, SA. (*Lagard”) cuyo objetivo e5 presentar un andlisis respecto
del posible range de contribucisn de OHL México, SAB. de C.V. (‘OHL Méxigo”) a lu
valnacidn total de OHL Concesiones S.A.U. Dicha Carta Lagard fue preparada a solicxind de, y
exclusivamente para el nso y beneficio del Qferente y, salva por la autorisucion para su inclusion en
el presente Folleto Informative, no puede ser utiligada, asentada, wi relucionada por persona alguna
de cualguicr naturalesa sin el consentimiento previo y por eserito de Lagard. Asimismo, la Carta
Lagard se encuentra sujeta a today y cada una de las suposiciones y consideraciones estabiecidar en
la misma, por lo que liene que ser leida y analizada en su totalidad. Taly camo se prevé en lu
Carta Lasard, dicha carta no constitiye una recomendacion ni consejo a persona alguna (incluyendo
a los accionistas de OHIL México respecto del precio al que ¢f Oferente pretende Hevay a cabo la
oferta piibica prevista en el presente folleto informative. Asimiswno, la Carta Lasard no constituye
una apinion respecto de la rasonabilidad de la contraprestacion ofrecida al amparo del presente
Folleto Informative ni respecto de la mefodologla utilivada para determinar ¢! precio de oferta. La
Carta Lagard no consiituye una recomendacion a persona alguna respecio de la compra o venta de
valor alguno (incliyendo las acciones de OHL México) ni de la forma en que persona alguna deba
actuar respecto de la oferta prblica prevista en el presente follelo mi de cualguier asunto relacionado
con la ptisma.”

In each such case, disclosure may only occur on the basis that (i) such disclosure, citation or
reference is made solely to enable any such person to be informed of the analysis provided herein and to
be made awate of its terms, but not for the purposes of reliance, (if) we do not assume any duty or liability
to any person to whom such disclosure, citation or reference is made, and (iii) such person agrees not to
further disclose, cite or reference this letter or its contents to any other person, other than as permitted
above, without our prior written consent. This letter and our analysis do not include advice or a
recommendation to any person (including any holder of shates of OHL Mexico) with respect to the
Prospective TO Price or the methodology for its determination. In addition, this letter and our analysis do
not constitute an opinion as to the faitness to any person of the consideration to be paid putsuant to the
Transaction or the Mandatory TO, nor does it constitute an opinion as to the fairness to any person of
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the Prospective TO Price or the methodology selected for determining the Prospective TO Price. This
letter and our analysis is not intended to and docs not constitute a recommendation to any person
(including any holder of shares of OHL Mexico) to sell or purchase any securities (including any shates of
OHL Mexico) and/or as to how any person (including any shares of OINL Mexico) should act with
respect to the Transaction, the Mandatory TO or any mattet relating thercto.
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Based on and subject to the foregoing, as of the date hereof, out view 1s that the OHL Mexico
Valuation Contrbution is between between 42% and 43%. Applying the OHL Mexico Valuation

Contrbution range to the Total Consideration after deducting the specified value of the Indemnities and
Rights would result in a range of MXN$25,679 to MXN$25,260, which would tesult in a range of
MXN$26.4 to MXN$27.0 when divided by the total number of outstanding shares of OFIL Mexico.

Very truly yours,
LAZARD ASESORES FINANCIEROS, S.A.
W

Pedro Pasquin Echanove

By

Head of Spain and Vice Chairman of
European Investment Banking

Page 5



LAZARD

March 27, 2018

Magenta Infraestructura S.I.
Pso. de la Castellana, 259 D. Torre Espacio
28046 Madrid (Espafia)

Gentlemen:

Reference is made to certain analysis letter dated March 26, 2018, whereby Lazard Asesores
Financieros, S.A. ("Lazard") expressed its view to Magenta Infraestructura S.L. (the "Company") with
respect to the valuation contribution of OHL Mexico, S.A.B. de C.V. (“OHL Mexico”) to the total valuation
of OHL Concesiones S.A.U. (“OHL Concesiones”) (the “Letter”).

We hereby confirm that the Company may disclose the Letter to the Mexican National Banking
and Securities Commission (the “CNBV”) and may include a copy of the Letter in the prospectus (foleto
informative) on the terms set forth therein. In the case of the disclosure of the Letter to the CNBV and
disclosure in the prospectus (foleto informativ), the Company may only do so in the form and content
previously and exptessly authorized by Lazard in writing (i.e. the Letter would have to be disclosed in full
and not only extracts) and the prospectus (folleto informative) would need to include appropriate disclaimer
language requested by Lazard in writing; in the event any of these requirements are not met in their entirety,
the Company will not be able to disclose the Letter to the CNBV or publicly disclose in the prospectus
(folleto informative). The CNBV may not rely on the Letter nor will have any recourse against Lazard or its
affiliates and the Letter shall only be used in connection with discussions between the Company and the
CNBV regarding the tender offer price tequired to be offered by the Company to the public shateholdets
of OHL Mexico in connection with the proposed purchase by IFM Global Infrastructure Fund of OHL
Concesiones at an agreed price of €2.775 billion.

The disclosure of the Letter to the CNBV as provided herein shall be subject to all limitations and
qualifications expressly set forth in the Letter.

Vety truly yours,

LAZARD ASESORES FINANCIERQOS, S.A.

™~

I /
! \\\ I /
By S N\ //
Pedro Pasquin Echanove \

Head of Spain and Vice Chairman of
European Investment Banking

Lazard Asesores Financieros, S A
Edificio Fortuny
¢/ Rafael Calvo 39A
28010 Madrid
C I F no: A-82257908 www lazard com
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March 26, 2018

Board of Directors

OHL México, S.A.B. de C.V.

Av. Paseo de la Reforma, No. 222, 25th floor
06600 Mexico City - Mexico

Re. Letter Agreement in connection with the Tender Offer Letter

Reference is made to:

a)

b)

the Share Purchase Agreement dated November 30, 2017 (the “Share Purchase
Agreement”) among (i) Obrascén Huarte Lain, S.A, a sociedad andnima
incorporated and existing under the laws of Spain (“OHL”), acting as the “Seller”
thereunder, (ii) Global Infraco Spain, S.L.U., a sociedad limitada unipersonal
incorporated and existing under the laws of Spain (“Global Infraco”), acting as
the “Buyer” thereunder, and (iii) OHL Concesiones, S.A.U.,, a sociedad limitada
unipersonal incorporated and existing under the laws of Spain (“OHL
Concesiones”), acting as the “Company” thereunder; pursuant to which, among
other things, Global Infraco would acquire 100% (one hundred percent) of the
shares representing the capital stock of OHL Concesiones owned by OHL was
agreed (the “Spanish Acquisition”); and

the Side Letter Regarding Mexico Tender Offer, dated as of November 30, 2017
(the “Tender Offer Letter”), among OHL, OHL Concesiones and Global Infraco;
pursuant to which, among other things, the parties thereto would cause
Magenta Infraestructura, S.L. (“Magenta Infraestructura”, and together with
OHL, Global Infraco and OHL Concesiones, the “Parties”) to launch an
acquisition tender offer regarding the shares of OHL México, S.A.B. de C.V.
(“OHL México”) in accordance with the terms of article 98 and other applicable
provisions of the Mexican Securities Market Law (Ley del Mercado de Valores;
the “LMV”); capitalized terms used and not defined herein shall have the
meaning ascribed to such terms in the Tender Offer Letter.

In connection with the foregoing and in accordance with articles 98 and 99 of LMYV, the
Parties agree that Magenta Infraestructura will request the National Banking and
Securities Commission (Comisién Nacional Bancaria y de Valores; the “CNBV”) to
authorize that the tender offer is made only with respect to the shares of OHL México 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
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capital stock of OHL México without considering the treasury shares of OHL México) (the
“Offer”).

1. In order to file the aforementioned request, Magenta Infraestructura will request
OHL México’s Board of Directors approval, upon the prior favorable opinion of the
corporate practices committee, (i) that the Offer be made not with respect to 100%
of the shares of OHL México, but only for the shares of OHL México 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); and
(ii) that the aforementioned request is justified, provided that Magenta
Infraestructura cannot make an offer for the shares of OHL México that
immediately after the launching of the Offer will be owned by itself or its Affiliates,
and taking into consideration the interests of all the shareholders of OHL México
and particularly those of the minority shareholders, provided that the Parties agree
that the Offer price (the “Acquisition Price”) is consistent with the Spanish
Acquisition, as evidenced by, among other things the information that will be
disclosed in the offering memorandum of the Offer, including:

A) IFM Global Infrastructure Fund (“IFM_GIF”) 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 share of OHL México,
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 share of
OHL México, which is equivalent to the Acquisition Price.

B) 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 contains a number of factors affecting
valuation, including:

a) Total Package of Assets:
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b)

c)

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).

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 Concesionaria Mexiquense, S.A. de
C.V. and in OHL Mékxico.

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.

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.

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.

2. Global Infraco, OHL and OHL Concesiones hereby acknowledge, and Magenta
Infraestructura covenants that, (i) as evidenced by, among other things, the
foregoing described in Section 1, the Acquisition Price of OHL México is consistent
with the price of the Spanish Acquisition considering that the purchase of OHL
Concesiones represents a package of assets, contractual protections, intangible
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elements, among others; (ii) based exclusively on the analysis of the valuation
contribution of OHL México to the total valuation of OHL Concesiones issued by
Lazard Asesores Financieros, S.A., there is no premium or overprice being paid for
the shares of OHL Mexico in favor of OHL in the Spanish Acquisition; and (iii) any
different consideration agreed in the Share Purchase Agreement for OHL
Concesiones as a whole corresponds to, among other things, the bundling of assets
beyond just OHL Mexico, an indemnity package, operational and management
synergies of a global infrastructure enterprise, and development opportunities,
each which have nothing to do with the Offer.

3. Magenta Infraestructura represents that the Offer complies with the terms set forth
by article 100 of the LMV, according to the foregoing:

i) 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) through the
inclusion of the following statement in section 5.3. of the Offering
Memorandum - “Characteristics of the Offer” - “Acquisition price and basis
for determining it”:

“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
Meéxico intended to be acquired by means of the Offer.”

(ii)  with respect to the OHL México shares that, on the same date, but
immediately after launching of the Offer, will be owned by itself 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),
through the approval of the board of directors of OHL México, same which
would be an exhibit to the Offering Memorandum, and which considered
the rights of all the shareholders of OHL México and specially those of the
minority shareholders, and the favorable opinion of the Corporate Practices
Committee of OHL México; all the foregoing pursuant to article 99 of the
LMV.
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The Parties acknowledge and agree that they are executing this letter agreement with the
exclusive purpose of entering into an agreement solely among the Parties with respect to
Magenta Infraestructura’s request pursuant to article 99 of the LMV, to the Board of
Directors of OHL México so as to authorize (A) the launch of a tender offer only with
respect to the shares of OHL México that are not held by Magenta Infraestructura or its
Affiliates, and (B) if applicable, disclosure to the CNBV and public investors, the
authorization of the Board of Directors of OHL México described in the immediately
preceding clause (A) above.

The Parties agree that this letter agreement will be governed by and construed in
accordance with the Laws of the State of New York without regard to conflicts of Law
principles that would apply the Laws of another jurisdiction. Notwithstanding the
foregoing, any and all references made herein to the LMV shall be interpreted pursuant
to the laws of Mexico.

This letter agreement is binding upon, and is solely for the benefit of, the Parties hereto
and their respective successors and permitted assigns. Nothing herein, express or implied,
shall be deemed to confer upon any other person any legal or equitable right, benefit or
remedy of any nature whatsoever under or by reason of this letter agreement.

This letter agreement, and each representation and agreement made herein, is solely for
the limited purposes expressly described in the paragraph immediately succeeding
Section 3(ii), and no Party or person who is not a party hereto or an addressee to this letter
agreement shall be entitled to rely on this letter agreement, or any representation or
agreement made herein, for any reason or purpose.

The representations that are expressly made in Sections 1, 2 and 3 of this letter agreement
by the applicable Party are the only representations, express or implied, that are being
made by such Party, and each Party hereby disclaims any and all representations, express
or implied, whether on or prior to the date hereof, whether orally or in writing, or whether
made by any Party hereto, any of its Affiliates or Representatives, or any other person,
with respect to the subject matter hereto.

Sections 10 through 13 (both inclusive), Section 15 through 16 (both inclusive), and
Sections 18 through 25 (both inclusive) of the Tender Offer Letter are hereby incorporated
by reference, mutatis mutandis.

In witness hereof, each of the Parties have executed this letter agreement as of the date
set forth above.

[Signature Pages Follow]



Very Truly Yours,
Obrascén Huaprte Lain, S.A. \

< (;J
= ( X

By: Juan Luis Osuna Gémez
Title: Deputy Director

OHL Concesidnes, ..S.A.U.

g £ )
< <

l_3y: Juan Luis Osuna Gémez
Title: Chief Executive Officer

Magenta Infrapstructura, S.1L.

(

S

=

By: Juan Luis Osuna Gémez
Title: Deputy Director

[Signature Page to the Letter Agreement in connection with the Tender Offer Letter]
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Accepted and Agreed,

Glabal Infraco Spain, S.L.U.
By: ﬂe rﬁﬂ %ﬂ ¢ bopesn
Title: Atorue }; A

[Signature Page to the Letter Agreement in connection with the Tender Offer Letter]



Exhibit “B”

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

(Attached)



CERTIFICATION OF THE RESOLUTION ADOPTED IN AN
ORDINARY MEETING OF THE BOARD OF DIRECTORS OF
OHL MEXICO, S.A.B. DE C.V.

DATED DECEMBER 20, 2017

The undersigned, in my capacity as Secretary of the Board of Directors of OHL México, S.A.B.
de C.V. (the “Company”) hereby certify and register, for all the legal purposes, that the following paragraph

is a literal extract of the resolutions adopted by such corporate body, in an ordinary meeting dated D er
20, 2017, when resolving the Third Item of the Agenda: ,\/
“ds it happened with the TO carried out during August, 2017, the OHL Concesi nsaction

mentioned above, are transactions that correspond to an indirect transmission of the sh% he Company
carried out by the controlling shareholder, same that are within the cases of excepti vided in section
b) and c) of the second to last paragraph of Clause Tenth of the current by-laws ‘ompany, therefore
the provisions set forth in Clause Tenth do not apply and no corporate authori

required to carry oul the transaction. For all the applicable pm@ Board of Directors, in

accordance with the provisions of such Clause Tenth, exempts the ap, of the procedure described
therein for the mentioned transaction. Nevertheless, the provisiops he Securities Market Law are
applicable.” \(

For all the applicable purposes, this certification is h@lssued in Mexico City, Mexico, on March

27,2018. %Q/%

@ble Signature]
N,

A &¥rancisco Salem Alfaro
cre of the Board of Directors
E HL Meéxico, S.A.B. de C.V.
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(Attached)



Exhibit “C”
Form of Acceptance Letter

Custodian Acceptance Letter to participate in the Offer and to receive the
Acquisition Price in exchange for the shares subject matter of the Offer (the
“Acceptance Letter”).

IT IS HEREBY RECOMMENDED TO READ CAREFULLY THIS ACCEPT E
LETTER. EACH SHAREHOLDER OF OHL MEXICO, S.A.B. DE C.V:% L

MEXICO”) WHO WISHES TO PARTICIPATE IN THE OFFER DESCRI LOW
(AS WELL AS IN THE OFFERING MEMORANDUM REFERRED REIN),
SHALL INDICATE TO ITS CUSTODIAN THE NUMBER OF PU HARES OF
OHL MEXICO THAT INTENDS TO TRANSFER TO THE OFF , AND THAT

IN EXCHANGE FOR SUCH TRANSFERRED PUBLIC SHA OHL MEXICO,
WILL RECEIVE THE ACQUISITION PRICE AGREED PESOS MEXICAN
CURRENCY.

4
Acquisition tender offer launched by Magen ﬁ&aestructura, S.L. for up to
242,232,653 ordinary, nominative, sole series, ding shares, without par value,

representing (i) approximately 13.99% of tal capital stock of OHL México,
considering the Treasury Shares of OHL M¢xico, (ii) approximately 14.15% of the
outstanding capital stock of OHL M ithout considering the Treasury Shares

of OHL México, and (iii) 100.00% % Public Shares of OHL México, with ticker
symbol “OHLMEX” (the “Of'f'er'%Sv

The capitalized terms u this Acceptance Letter, shall have the meaning
ascribed to them i offering memorandum dated [*] (the “Offering
Memorandum”), un erwise defined in this Acceptance Letter. This Acceptance

Letter is unders be complementary to the Offering Memorandum, being this
Acceptance L@ nsidered as an integral part of the Offering Memorandum.

In order art1c1pate in the Offer, the Custodian shall (i) concentrate the
Instru recelved by all its clients, (ii) maintain custody of the Public Shares of
0] exlco for which the Custodian receives Instructions until their transfer to

e Bolsa Banorte, S.A. de C.V,, Grupo Financiero Banorte (the “Underwriter”),
and (iii) deliver this Acceptance Letter, duly filled and accompanied with a certified
copy of the public deed containing the powers of attorney of the person executing
the same to act on behalf of the Custodian, as well as to transfer the Public Shares of
OHL México subject matter of this Acceptance Letter to the Concentrating Account
(account number 01 006 0703 held by the Underwriter with S.D. Indeval Institucién
para el Depésito de Valores, S.A. de C.V. (“Indeval”)), according to the terms
contained herein.



This Acceptance Letter shall be filled, signed and physically delivered in original,
against an acknowledgement of receipt, addressed to the attention of Roberto Garcia
Quezada, Ana Isabel Riveroll Garcia and Erick Arroyo Lépez (+52 (55) 5004 5167, +52
(55) 5004 1023 and +52 (55) 5004 6056), during any Business Day within the Term of
the Offer, with a copy to the following e-mail addresses: roberto.garcia@banorte.com,
ana.riveroll@banorte.com and erickarroyo@banorte.com, at the address of the
Underwriter located at Av. Paseo de la Reforma No. 505, 45th Floor, Col.

Cuauhtémoc, Del. Cuauhtémoc, 06500, Mexico City, Mexico (the “Unde 'S
Address”). ﬁ\)% EE

This Acceptance Letter may be received starting on [*], 2018, corres @1 g to the

first day of the Term of the Offer and until [*], 2018, corresponding; last day of

the Term of the Offer, namely, the Maturity Date. The time sc for reception

of the Acceptance Letters will be from 9:00 until 14:00 (Mexico ' y time) and from
él

16:00 to 18:00 (Mexico City time) hours, Mexico City tim ng all Business Days
of the Term of the Offer, except on the Maturity Date ch the time schedule
for reception of the Acceptance Letters will be fro hours until 11:00 hours
(Mexico City time), unless extended accordingly Offermg Memorandum, The
Acceptance Letter shall be filled, signed and @g ally delivered in original at the
Underwriter's Address, to the attention o erto Garcia Quezada, Ana Isabel
Riveroll Garcia and Erick Arroyo Lépez, Business Day during the Term of the
Offer and at the latest at 11:00 hours tco City time) on the Maturity Date. For a
shareholder to participate in the jt is necessary that, additionally to delivering
an Instruction to its Custodian, @; areholder has made the transfer of, or keeps,
the Public Shares of OHL M h which it intends to participate in the Offer, in

the account of the Custo gg\,

The Offeror expres rves its right to reject the Public Shares of OHL Mexico
that are transferrg he Concentrating Account after the 11:00 hours (Mexico City

time) of the Date,

By fillin mg and delivering this Acceptance Letter, subject to the Offering
Memo m (including the right to withdraw the acceptance of the Offer, in the
ca scribed in section 5.14 of the Offering Memorandum “Characteristics of the

" — “Right of Withdrawal”), the Custodian agrees to, on behalf of the
corresponding shareholder, who intends to participate in the Offer, (i) to transfer up
to the number of Public Shares of OHL Mexico set forth in the Acceptance Letter,
(ii) to transfer the Public Shares of OHL Mexico with which the shareholder
participates, to the Concentrating Account, and (iii) to pay the price corresponding
to the Public Shares of OHL Mexico instructed to participate with.



Each shareholder, by delivering to the Custodian (or by instructing its depositary to
deliver to the Custodian) an Instruction, agrees and represents, and the Custodian,
by transferring the corresponding Public Shares of OHL Mexico to the
Concentrating Account and by delivering to the Underwriter this Acceptance Letter
(that evidences the intention and will of the corresponding client for the transferring
of the Public Shares of OHL Mexico as part of the Offer), represents that the
corresponding shareholder has agreed and represented (or in the event that the
Custodian acts on behalf of a shareholder based on the underwriting agreem or
other similar agreement), the Custodian agrees and declares on behalf, @mh
shareholder) that:

(a) has received a copy of the Offering Memorandum, has read j ﬁ%}agrees with
the terms of the Offer, including, without limitation, t ndition of the
Offer, the cases in which the Offeror may terminate r}mend the Offer, or
take decisions regarding the Offer, as well as réﬂing the Acceptance
Letters;

transfer of the Public Shares of OH ico, and does not require any
authorization or consent (except for tho%e/authorization or consents that as of
the date of this Acceptance Lett been duly obtained and are fully in
force) to participate with such @ Shares of OHL Mexico in the Offer and

transfer them as part of sgc@

(c) as of the Maturity Da% tll be the sole owner of the corresponding Public
Shares of OHL M R’E},, and will have the exclusive right to sell them, and
will sell, assign ansfer the totality of the Public Shares of OHL Mexico
with which i @ates in the Offer, in favor of the Offeror, through the

KEPthout any limitation and free of any lien or third party right,

y appoints the Underwriter as its commission agent to order the

Public Shares of OHL Mexico as part of the Offer, in the terms

ditions set forth in this Offering Memorandum, and to execute on

a
‘b? If of such shareholder the documents reasonably considered by the
feror to be necessary or convenient for the sale of the Public Shares of OHL

&Q Mexico to the Offeror;

L4
(b) has the capacity and the authority to p@in the Offer, by means of the

(d) the Public Shares of OHL Mexico delivered in terms of the Offer, are and, at
the moment of the acceptance by the Offeror through the Underwriter will
be, free of any and all liens, pledges, right to use and benefit, preemptive
rights, and restrictions or domain restrictions or limitations, of any nature;



(e) unconditionally and irrevocably accepts the Offer performed by the Offeror,
solely subject to its Withdrawal Right in terms of the Offering Memorandum
and to the conditions to which the Offer is subject to;

(f) accepts (1) to receive, as Acquisition Price for the transferred Public Shares of
OHL Mexico, the amount in Pesos resulting from multiplying each Public
Share of OHL Mexico delivered in the Offeror times the Acquisition Price, and

(2) to be delivered the corresponding Pesos through the Underwriter its
Custodian, for the Public Shares of OHL Mexico effectively transfer

(g) accepts to deliver to the Underwriter and/or the Offeror, any i g;@ tion that
is reasonably requested, regarding the Offer and the tra f its Public
Shares of OHL Mexico; and,

N\

(h) as requested by the Underwriter or the Offeror, @S}ecute any additional
documents reasonably considered by the Offe I the Underwriter to be
necessary or convenient for the sale of the Riblic Shares of OHL Mexico to
the Offeror and transfer the property of @ favor of the Offeror.

For the Offer to be considered unconditj and irrevocably accepted by the
corresponding shareholder, (including tﬁ;{@u to withdraw their acceptance of the
Offer, in the cases described in :;ﬁ_m 5.14 of the Offering Memorandum
“Characteristics of the Offer” - “Rigiit pf Withdrawal” and subject to the fulfillment
of the conditions to which the effdcliveness of the Offer is subject to), the custodian
shall, additionally to the delitexy”of the Acceptance Letter in the terms set forth in
such and in the Offering etnorandum, (i) transfer, and has effectively transferred (
and that the Undemr&as received), the Public Shares of OHL Mexico to the
Concentrating Acc ‘\, 0 the Indeval under the Underwriter’s name, at the latest at

11:00 hours $ City time) on the Maturity Date, and (ii) forward to the

Underwriter, at the Underwriter has received, the Public Shares of OHL
Mexico an itten confirmation regarding the transfer of the Public Shares of
OHL to the Concentrating Account. The transferred Public Shares of OHL
Mexi :)%’18 Concentrating Account after such hour on the Maturity Date, shall not
paépate in the Offer. The transfer of the Public Shares of OHL Mexico through

deval, and that are effectively accepted, will be considered performed on the
Maturity Date of the Offer.

If this Acceptance Letter is not duly filled, signed and delivered in original, is
received outside of the referred schedule in this Acceptance Letter and in the
Offering Memorandum, or the Public Shares of OHL Mexico were not transferred to
the Concentrating Account through the Indeval, such Acceptance Letter shall not be
valid and acceptable and, therefore, the Public Shares of OHL Mexico contained in



such Acceptance Letter, shall not participate in the Offer, with no liability for the
Offeror or for the Underwriter. The Offeror has the right to reject any Acceptance
Letter, instruction or delivery, not performed duly or if by any reason deemed
invalid, to deny the acceptance, directly or by the Underwriter, of this Acceptance
Letter or the delivery of the Public Shares of OHL Mexico that in its opinion or of its
attorneys, is considered illegal or that does not comply with the requirements set
forth by the Offeror, and to dispense any irregularity or conditions.

The Offeror reserves it discretional authority to resolve directly or thr@e
Underwriter, all situations arising from this Acceptance Letters and to (ﬁ ivery
of the Public Shares of OHL Mexico, including if the documentation Qg plete or
if it is valid, the date and times of delivery, the duly subscription of, %ocument or
instruction (including the subscription of authorized Persons), t ' fication of the
property of the Public Shares of OHL Mexico (and that such ?nee of any lien), the
capacity to transfer and any other situation relative e validity, manner,
eligibility, unconditionality or acceptance of any instruce r delivery of the Public
Shares of OHL Mexico. The Offeror reserves its right.td reject any instruction or
delivery not duly performed or if by any re %eemed invalid, to deny the
acceptance of any instruction or delivery t@he opinion of its attorneys is
considered illegal, and to dispense any irregulasity or conditions. The interpretation
of the terms and conditions of the Offer ed by the Offeror shall be definitive
and binding, which is acknowledged cepted by the participating shareholders
of OHL Mexico, by participating i ffer, without any liability for the Offeror or

(g

the Underwriter. Q’
Nor the Underwriter nor er, nor any other person, has the obligation to notify
the Custodian or the olders, about the defects, irregularities or uncertainty

arising from this Ac ce Letter, the delivery of the Public Shares of OHL Mexico
or any document, %&ans of which the Public Shares of OHL Mexico participate in
the Offer, an case may be held liable for not performing the notification
referred to %p The Public Shares of OHL Mexico referred to herein shall not be
consider and validly delivered to the Underwriter and, in consequence, to the
Of‘ferof\ ess all the defects, irregularities or uncertainties have been corrected or
&

Ifé%arding the Offer, the Custodian, on behalf of its client or clients who own the
Public Shares of OHL Mexico, states that it has received the Instructions from its
client or clients (or has performed acts on behalf of its client or clients) in which the
acceptance of the terms and conditions of the Offer contained in the Offering
Memorandum (which can be found in the webpage: www.bmv.com.mx from [*],
2018) is declared. Furthermore, the Custodian certifies that this Acceptance Letter
contains the information and instructions of such client or clients received by the




Custodian, including the total number of Public Shares of OHL Mexico intended to
transfer (subject to a pro-rata reduction) and that the totality of the shareholders on
behalf of which delivers this Acceptance Letter, are the legitimate owners of the
Public Shares of OHL Mexico contained herein, according to its registry and internal
listings as of the date hereof and have the legal capacity to dispose of such in terms
of the Offer.

to participate in the Offer, on behalf of third parties or on its own behalf at
have been or will be transferred to the Concentrating Account, number 0703
of the Indeval, under the name of the Underwriter are: Q

AQ\

The total number of Public Shares of OHL Mexico with which the Custod@es

Total Number of Public Shares of OHL Mexico (number and @e‘ﬁ)

S

Total Acquisition Price (number and printed): Q\J
4
&S
T
The Underwriter will transfer the amo QPesos resulting, in terms of this
Acceptance Letter and of the Offering @‘Brandum, in the date set forth in the

Offering Memorandum, if the shar % , through its respective Custodian, had

duly accepted the Offer, consideri following information:
A
Information of the Custodiag ¥
Name of the Custodian 4 0 Name and title of the person authorized
Q to act on behalf of the Custodian:

Q
Name of cont@n: Title of the contact person:

Addreg@v Signature:

%\oﬁe number:

Cell-phone number:

Email: Date:




Details of the Indeval account of the Custodian:

Account number:

Beneficiary:

Other Information:

Details of the Bank Account of the Custodian: \2»

Bank: Q k4

Account number: @\
Beneficiary: «' 7
Ne
Value Date:
Q\Q

Reference: G Yender Offer regarding OHL México

QQ hares”
Y

Exhibit - Copy of the power @mey granted by the Gustodian in favor of the
person who executed this A nce Letter.

Please include the fol@ details:

&sname [*]
%l ct phone number: [*]
@ tact email: [¥]

Nor @eror nor the Underwriter, as applicable, will not be held liable for the
a missions of any Custodian or depositary. Nevertheless, subject to the right
t hdraw their acceptance of the Offer, in the cases described in section 5.14 of the
Offering Memorandum “Characteristics of the Offer” - “Right of Withdrawal” of the
Offering Memorandum and subject to the fulfillment of the conditions to which the
effectiveness of the Offer is subject to, the Custodian will be bound once delivered
the Acceptance Letters and transferred the corresponding Shares in terms of the
Offering Memorandum.




The Offeror reserves its right to withdraw, terminate the Offer or to reject the Public
Shares of OHL Mexico that were not duly delivered in terms of the Offer if its deems
that any of the Conditions of the Offer were not met in terms of the Offering
Memorandum, in which case, the Underwriter will return the Public Shares of OHL
Mexico delivered to the Custodians and/or assigned in favor of the Offeror. Against
the withdraw or the termination of the Offer, the holders of the Public Shares of OHL
Mexico who offered their shares will not have the right to compensation or any
interest against the Offeror due to such withdrawal or termination.

In the event that any shareholder wishes to participate in the Offer, or an
has any doubts or queries regarding the manner in which any
participate in the Offer, contact the Underwriter via Roberto Gar ezada, Ana
Isabel Riveroll Garcia and Erick Arroyo Lépez (roberto. m&cxia banorte.com,
ana.riveroll @banorte.com and erick.arroyo@banorte.com; +32 35 5004 5167, +52
(55) 5004 1023 and +52 (55) 5004 6056). Q

The undersigned certify(ies), on behalf of the represented institution, that the
information regarding its clients or its own infor % contained in this Acceptance
Letter, is correct and complete, that knows an&%ts the terms of the Offer, and
that has the authorities to be bound in terrn@_g is Acceptance Letter.



Exhibit “D”

Copy of the Tender Offer Letter, together with its duly certified translation into Spanish by a court appointed translator

(Attached)



EXECUTION VERSION

November 30, 2017

Global Infraco Spain, S.L.U.
Calle Principe de Vergara 131, planta primera,
Madrid 28006, Spain
Email: michael.kulper@ifminvestors.com / jaime.siles@ifminvestors.com
Attention: Michael Kulper, Director
Jaime Siles, Director

with a copy to:

IFM Investors Pty Ltd
114 West 47th Street, 26th Floor
New York, New York 10036
Email: michael.kulper@ifminvestors.com / julio.garcia@ifminvestors.com /
aaron.mcgovern@ifminvestors.com
Attention: Michael Kulper, Executive Director
Julio Garcia, Head of Infrastructure, North America
Aaron McGovern, Investment Director

and

Latham & Watkins LLP Latham & Watkins LLP

Maria de Molina 6, 4th Floor 885 Third Avenue

Madrid 28006, Spain New York, N.Y. 10022-4834
Attention: Manuel Ded Attention: Antonio Del Pino
Email: manuel.deo@lw.com Email: antonio.delpino@]lw.com

RE: Side Letter Regarding Mexico Tender Offer

Reference is made to that certain Share Purchase Agreement, dated as of November 30,
2017 (the “Share Purchase Agreement”), by and among (i) Obrascon Huarte Lain, S.A., a
sociedad andnima organized and existing under the Laws of Spain (the “Seller”), (ii) Global
Infraco Spain, S.L.U. (formerly known as Woodside Spain, S.L.U.), a sociedad limitada
unipersonal organized and existing under the Laws of Spain (the “Buyer”), and (iii) OHL
Concesiones, S.A.U., a sociedad andnima unipersonal organized and existing under the Laws of
Spain (the “Company”).

Notwithstanding anything to the contrary in the Share Purchase Agreement, the
undersigned parties hereby irrevocably agree as set forth below:
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1. Tender Offer; CNBV_Approval. Prior to Closing, but as soon as reasonably
practicable after the execution and delivery of the Share Purchase Agreement, the Buyer, the
Seller and the Company shall, and the Seller shall cause the Company and Magenta
Infraestructura, S.L. (“Magenta”) to, (i) file before the National Banking and Securities
Commission of Mexico (Comision Nacional Bancaria y de Valores) (the “CNBV?”) a draft of the
offering memorandum related to the launch of a tender offer (Oferta Publica de Adquisicion) for
the issued and outstanding shares of capital stock of OHL Mexico owned by third parties
unaffiliated with the Buyer, the Seller or any member of the Company Group (the “Tender
Offer”) and (ii) obtain the CNBV’s prior written approval of the launching of the Tender Offer
and the offering documents, including the offering memorandum, in compliance with Article 98
(including, without limitation, Paragraphs II and IV thereof) of the Mexican Securities Market
Law (Ley del Mercado de Valores) (the “CNBYV Prior Approval”).

2 Requirement to Launch. Prior to or on the date of the Closing, the Buyer and the
Seller shall, and the Seller shall cause the Company and Magenta to, launch the Tender Offer in
accordance with the requirements of Article 98 and other applicable provisions of the Mexican
Securities Market Law (Ley del Mercado de Valores). For the avoidance of doubt, the Tender
Offer must be made in compliance with Article 98 of the LMV, as communicated to CNBV on
October 30, 2017: (a) for 100% of the shares representing the capital stock of OHL México that,
at the moment of the Closing, are not directly or indirectly held by the Buyer; (b) for all series of
shares of OHL Meéxico, including those with limited or restricted voting rights or without voting
rights; (c) 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 the
Buyer; and (d) that will indicate the minimum number of shares of OHL México that will need to
be tendered as a condition for the acceptance of the Tender Offer by the Buyer. Further, the
Seller shall have no responsibility for providing funding for the Tender Offer.

Bl Regulatory Undertakings. The Buyer, the Seller and the Company shall, and the
Seller shall cause the Company and Magenta to:

a. prepare, execute, deliver, file and/or submit any offering memoranda,
disclosure statements and materials, agreements, letters, instruments, applications, petitions,
consents, notices or other documents that are reasonably necessary to (i) obtain the CNBV Prior
Approval and comply with the requirements of Article 98 and other applicable provisions of the
Mexican Securities Market Law (Ley del Mercado de Valores); and (ii) launch the Tender Offer;

b. cooperate with each of the other parties hereto and keep each of them
hereto reasonably informed of the steps taken in respect of the Tender Offer and the CNBV Prior
Approval; and

c. consult with each of the other parties hereto with respect to the launching
of the Tender Offer and the obtaining of the CNBV Prior Approval, provide each party hereto
with a reasonable opportunity to review and comment on any actions or documentation related
thereto prior to the implementation, execution or delivery thereof, and consider in good faith
such review and comment.
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4. Communications. The Buyer, the Seller and the Company shall each advise the
other parties hereto promptly of any material communication received by such party or any of its
Affiliates by any Governmental Entity regarding the Tender Offer and the CNBV Prior
Approval, and of any understandings, undertakings, or Contracts such party proposes to make or
enter into with any Governmental Entity in connection with the Tender Offer and the CNBV
Prior Approval. Neither the Seller nor the Company, nor any of their Affiliates, shall
independently participate in any meeting (whether in person or by phone) with any
Governmental Entity in respect of any findings, determinations, comments or inquiries regarding
the Tender Offer or the CNBV Prior Approval without giving the Buyer prior written notice of
the meeting and, to the extent reasonably practicable and not prohibited by the applicable
Governmental Entity, the opportunity to attend and/or participate in such meeting.

5. Closing. If all conditions set forth in Article VIII of the Share Purchase
Agreement have been satisfied or waived (other than those conditions set forth in Article VIII
that by their nature are to be satisfied at the Closing) such that the Closing would be required to
occur on the date that is five (5) Business Days following the satisfaction or waiver of all such
conditions in accordance with Section 3.1 (The Closing) of the Share Purchase Agreement, then
the Buyer and the Seller agree pursuant to Section 3.1 (The Closing) of the Share Purchase
Agreement that it would be mutually acceptable to delay the Closing until at least the date of the
launch of the Tender Offer (provided that the Buyer and the Seller shall, and the Seller shall
cause the Company and Magenta to, launch the Tender Offer prior to or on the same day as the
Closing).

6. Termination. This letter agreement shall terminate and be of no further force and
effect upon the earlier to occur of (i) the termination of this letter agreement in a writing
executed and delivered by both the Buyer and the Seller that expressly provides for such
termination, (ii) the delivery of written notice by the Buyer to the Seller in the event of the
Seller’s or the Company’s material or bad faith default, breach, non-compliance or non-
performance of the Seller’s or the Company’s covenants and agreements contained in this letter
agreement or (iii) the delivery of written notice by the Seller to the Buyer in the event of the
Buyer’s material or bad faith default, breach, non-compliance or non-performance of the Buyer’s
covenants and agreements contained in this letter agreement.
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le Termination Fee. The termination of this letter agreement pursuant to Section 6 of
this letter agreement shall be without Liability for any of the parties, except in the event of a
termination pursuant to Section 6(ii) by the Buyer or Section 6(iii) by the Seller, then the
defaulting party shall be obligated to pay to the non-defaulting party an amount in euros equal to
€300,000,000.00 (the “Termination Fee”) in immediately available funds within ten (10)
Business Days following such termination but only if (i) the non-defaulting party has complied
with all of its obligations under this letter agreement and (ii) the CNBV Prior Approval has been
obtained in accordance with this letter agreement. If the non-defaulting party is entitled to
receive the Termination Fee and actually receives payment in full of the Termination Fee
pursuant to this letter agreement, such payment shall be the sole and exclusive remedy of the
non-defaulting party against the defaulting party for any Loss suffered as a result of the breach of
this letter agreement or any representation, warranty, covenant or agreement contained herein or
therein by the defaulting party. Upon payment of the Termination Fee in accordance with this
letter agreement, none of the parties shall have any further Liability or obligation relating to or
arising out of this letter agreement or the transactions contemplated by this letter agreement,
other than with respect to fraud, intentional misrepresentation or willful or criminal misconduct.
The parties hereto acknowledge and agree that Section 6 of this letter agreement is an integral
part of the transactions contemplated by this letter agreement and that the Termination Fee is not
a penalty, but rather is liquidated damages in a reasonable amount that will reasonably
compensate the non-defaulting party in the circumstances in which such Termination Fee is
payable for the efforts and resources expended and opportunities foregone by the non-defaulting
party while negotiating and pursuing the transactions contemplated by this letter agreement and
in reasonable reliance on this letter agreement and on the reasonable expectation of the
consummation of the transactions contemplated hereby and thereby, which amount would
otherwise be impossible to calculate with precision. For purposes of this Section 7, the
“defaulting party” shall mean (a) the Seller and Company collectively, in the case of a
termination pursuant Section 6(ii) and (b) the Buyer, in the case of a termination pursuant to
Section 6(iii); and the “non-defaulting party” shall mean (x) the Buyer, in the case of a
termination pursuant to Section 6(ii) and (y) the Seller and the Company collectively, in the case
of a termination pursuant to Section 6(iii). Parties agree that payment by any party of the
Termination Fee under this letter agreement shall not be cumulative to the payment by such party
of the Termination Fee under the Share Purchase Agreement.

8. Entire Understanding. This letter agreement constitutes the entire understanding
with respect to the parties’ obligations in respect of the subject matter hereof and supersede any
prior understandings or agreements between the parties and/or their affiliates, whether written or
oral, that may be related in any way to the subject matter thereof. Except as otherwise
specifically provided in this letter agreement, (i) nothing in this letter agreement shall be deemed
to supersede, amend or modify the Share Purchase Agreement and (ii) the Share Purchase
Agreement shall continue to be in full force and effect as executed and delivered by the parties
thereto. The parties hereto agree that (A) this letter agreement constitutes a separate agreement,
with a distinct set of rights and obligations, from the Share Purchase Agreement, (B) nothing in
this letter agreement shall be deemed to be superseded, amended or modified by the terms of the
Share Purchase Agreement, and (C) in the event of a conflict between the provisions of this letter
agreement and the Share Purchase Agreement, the provisions of this letter agreement shall
control.

US-DOCS\96324721.11



9, Effectiveness. This letter agreement shall be conditioned on, and shall not become
effective and binding on the parties hereto unless and until, the execution and delivery of the
Share Purchase Agreement by each of the Seller, the Company and the Buyer in accordance with
its terms. This letter agreement may be executed in two or more counterparts (including by PDF
email), each of which shall be deemed an original but all of which together shall constitute one
and the same instrument.

10.  Company Transaction Expenses. All fees, costs and expenses of any kind related
to the fulfillment of the covenants described in this letter agreement shall be not be included in
Company Transaction Expenses for purposes of the purchase price calculation under the Share
Purchase Agreement.

11.  Definitions. For convenience, the parties hereto agree that any capitalized terms
used but not defined herein shall have the meanings ascribed to such terms in Schedule 11 to this
letter agreement.

12. Confidentiality:

a. From the date hereof until the launch of the Tender Offer, each party
agrees that it, its Affiliates and its and their respective Representatives shall keep strictly
confidential, and not disclose, the terms or status of this letter agreement, the transactions
contemplated hereby nor the identity of the parties hereto; provided that each party shall have the
right to communicate and discuss with, and provide to, its Representatives, any information
regarding the terms and status of this letter agreement and the transactions contemplated hereby
for the purpose of evaluating, negotiating, or consummating the transactions contemplated
hereby.
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b. From and after the Closing, without the prior written consent of the Buyer,
the Seller agrees that it, its Affiliates and its and their respective Representatives shall keep
strictly confidential and not disclose any information (whether in whole or in part, or in oral,
printed, electronic or other form) concerning the Company, any of the Company Subsidiaries
and its and their businesses (other than to the Seller’s respective Representatives for the sole
purpose of evaluating, negotiating or consummating the transactions contemplated by this letter
agreement, in each case, who agree to abide by the confidentiality provisions of this letter
agreement), including any notes, memoranda, translations, compilations, analyses or other
documents prepared by any Person containing, embodying or being derived from such
information. The provisions contained in this paragraph shall not apply to any information that is
(i) publicly available, other than through the fault, breach, non-performance or non-compliance
of this letter agreement by the Seller, its Affiliates or its respective Representatives, (ii) required
to be disclosed in the advice of outside legal counsel pursuant to an Order or upon the demand of
a Governmental Entity pursuant to applicable Law, in which case, to the extent permitted by
Law, the Seller shall give notice of such circumstance to the Buyer, (iii) required to be disclosed
in the advice of outside legal counsel in compliance with applicable securities Laws or disclosure
requirements of the applicable stock exchange authority or securities commission having
competent jurisdiction or (iv) obtained by the Seller from a source not prohibited by Law or any
contractual or fiduciary obligation from disclosing such information. For purposes of the
foregoing clauses (ii) and (iii), the Seller shall deliver prompt advance written notice, but in any
event at least 24 hours in advance of any disclosure, to the Buyer with respect to such disclosure;
provided, that the content of such disclosure shall be limited exclusively to, in the advice of
outside legal counsel, that which is required under applicable Law or by the relevant
Governmental Entity, as the case may be.

c. Neither party shall use the other party’s name or logo, trade name,
trademark, service name or service mark in any manner, whatsoever, other than (i) as provided in
the transition services agreement referred to in the Share Purchase Agreement, (ii) to make an
announcement as set forth in Section 13 of this letter agreement, in which case a party shall only
be entitled to use the other party’s name, trade name or service name, and not its logo,
trademark, or service mark, unless previously consented to in writing by such other party, or (iii)
with the express prior written consent of the other party.

13. Publicity. No party to this letter agreement or any Affiliate or Representative of
such party or its Affiliates shall issue or cause the publication of any press release or public
announcement or otherwise communicate with any news media in respect of this letter
agreement or the transactions contemplated hereby, without the prior written consent of the other
party (which consent shall not be unreasonably withheld, conditioned or delayed), except as may
be required by Law or stock exchange rules, in which the case, the party required to issue or
publish such press release or public announcement shall allow the other party a reasonable
opportunity to comment on such press release or public announcement in advance of such
issuance or publication, to the extent reasonably practicable.
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14. Third Party Beneficiaries. This letter agreement shall be binding upon and inure
solely to the benefit of the parties hereto and their respective successors and permitted assigns
and nothing herein, express or implied, is intended to or shall confer upon any other person any
legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this
letter agreement.

15. Successors and Assigns; Assignment. This letter agreement shall be binding upon
and inure to the benefit of the parties hereto and their respective heirs, successors and permitted
assigns, but neither this letter agreement nor any of the rights or obligations hereunder may be
assigned (whether by operation of Law, through a change in control or otherwise) by the
Company or the Seller without the prior written consent of the Buyer, or by the Buyer without
the prior written consent of the Seller; provided that the Buyer and its Affiliates shall have the
right to assign, without such consent, but with prior notice to the Company, the Buyer’s right and
obligations to purchase hereunder in whole or in part to any Affiliate of the Buyer, so long as
such assignee executes a writing agreeing to be bound by this letter agreement and maintains a
principal place of business in the jurisdiction of a country that is a member of the Organization
for Economic Co-Operation and Development; provided further that no such assignment by the
Buyer shall relieve the Buyer of any of its obligations under this letter agreement, such that the
Buyer shall remain jointly and severally liable with the assignee for any such obligations.

16. Notices. All notices, requests, demands, claims and other communications which
are required or may be given under this letter agreement shall be in writing and shall be deemed
to have been duly given if: (i) delivered by hand, when left at the address referred to in this
Section 16; (ii) sent by established courier services whether domestic or international, three (3)
Business Days after posting it or confirmation of its receipt, whichever is earlier; and (iii) sent by
email, when such email was sent to each of the email contacts for the specified party in this
Section 16, so long as the sender has not received an automatic email from the applicable email
server indicating a delivery failure. In each case notice shall be sent to:

If to the Seller or (on or prior to the Closing) the Company:

Obrascén Huarte Lain, S.A.

Paseo de la Castellana 259 D — Torre Espacio
28046, Madrid, Spain

Email: josuna@ohlconcesiones.com
Attention: Juan Luis Osuna Gémez

with a copy to:

Allen & Overy LLP

Pedro de Valdivia 10

28006, Madrid, Spain

Attention: Fernando Torrente, Ifiigo del Val, Ignacio Hornedo

Email: Fernando.Torrente@AllenOvery.com, Ifigo.del.val@AllenOvery.com,
[gnacio.Hornedo@AllenOvery.com
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If to the Buyer or (after the Closing) the Company:

Global Infraco Spain, S.L.U.
Calle Principe de Vergara 131, planta primera,
Madrid 28006, Spain
Email: michael.kulper@ifminvestors.com / jaime.siles@ifminvestors.com
Attention: Michael Kulper, Director
Jaime Siles, Director

with a copy to:

[FM Investors Pty Ltd
114 West 47th Street, 26th Floor
New York, New York 10036
Email: michael.kulper@ifminvestors.com / julio.garcia@ifminvestors.com /
aaron.mcgovern@ifminvestors.com
Attention: Michael Kulper, Executive Director
Julio Garcia, Head of Infrastructure, North America
Aaron McGovern, Investment Director

and

Latham & Watkins LLP
Maria de Molina 6, 4th Floor
Madrid 28006, Spain
Attention: Manuel Ded
Email: manuel.deo@lw.com

and

Latham & Watkins LLP

885 Third Avenue

New York, N.Y. 10022-4834
Attention: Antonio Del Pino
Email: antonio.delpino@lw.com

Any party hereto may send any notice, request, demand, claim or other communication
hereunder to the intended recipient at the address set forth above using any other means, but no
such notice, request, demand, claim or other communication shall be deemed to have been duly
given unless and until it actually is received by the intended recipient. Any party hereto may
change the address or email number to which notices, requests, demands, claims, and other
communications hereunder are to be delivered by giving each other party notice in the manner
herein set forth.

17.  Governing Law. This letter agreement shall be governed by and construed in
accordance with the Laws of the State of New York applicable to contracts made and to be
performed entirely within such State without regard to conflicts of Law principles that would
apply the Laws of another jurisdiction.
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18. Dispute Resolution; Consent to Jurisdiction; Waiver of Jury Trial:

a. The parties hereto understand and agree that any and all claims,
grievances, demands, controversies, causes of action or disputes of any nature whatsoever
(including, but not limited to, tort and contract claims, and claims upon any Law or Order)
(hereinafter “Disputes™), arising out of, in connection with, or in relation to (i) this letter
agreement or the transactions contemplated hereby or (ii) questions of arbitrability under this
letter agreement, shall be resolved by final, binding, nonjudicial arbitration in accordance with
the Federal Arbitration Act, 9 U.S.C. Section 1, et seq. pursuant to the following procedures:

i. All Disputes shall be referred to and finally resolved through
binding arbitration administered by the International Chamber of Commerce pursuant to
the Arbitration Regulations of the International Chamber of Commerce (the “Rules”), the
exclusive forum for purposes of irrevocably resolving and settling any Dispute.

il. Any Dispute submitted to arbitration hereunder shall be
determined by a one (1) arbitrator jointly appointed by the parties. If the parties fail to
reach an agreement as to the arbitrator during a period of thirty (30) calendar days from
the day any of the parties requested the initiation of the arbitration, then the decision will
be made by a tribunal of three (3) arbitrators, one (1) appointed by each party and the
third appointed by the other two (2) arbitrators. If the parties fail to reach a decision with
respect to these two arbitrators, then the arbitral tribunal, of three (3) members, will be
appointed by the International Chamber of Commerce pursuant to the Rules.

iii. The language of such arbitration shall be in English and the place
of such arbitration shall be in Geneva, Switzerland.

iv. The decision of such arbitrators shall be final and in writing. The
parties expressly covenant and agree to be bound by the award of the arbitrators as a final
determination of the matter in Dispute, and a judgment thereon may be entered in any
court of competent jurisdiction. In rendering an award the arbitrators shall abide by (i) the
terms and conditions of this letter agreement and (ii) the Laws of the State of New York.
The arbitrators shall not have jurisdiction or authority to add to, detract from or alter in
any way the provisions of this letter agreement or to waive, alter, amend, revoke or
suspend any of the provisions of this letter agreement, provided, however, that the
arbitrators shall have the power to decide all questions with respect to the interpretation
and validity of this Section 18.

V. The arbitrators may award equitable relief, such as specific
performance, as well as monetary damages for any party’s default, breach, non-
compliance or non-performance of this letter agreement, subject to the applicable
limitations contained herein.
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b. Except as provided above in this Section 18 or in order to compel or enforce any
arbitral award resulting from such arbitration, each party hereto irrevocably submits to the
jurisdiction of any state or federal court located within the County of New York (in the borough
of Manhattan) in the State of New York for the purposes of any suit, action or other proceeding
arising out of this letter agreement or the transactions contemplated hereby. Each party further
agrees that service of any process, summons, notice or document by United States registered
mail to such party’s respective address set forth herein shall be effective service of process for
any such action, suit or proceeding. Each party irrevocably and unconditionally waives any
objection to the laying of venue of any action, suit or proceeding arising out of this letter
agreement or the transactions contemplated hereby in such courts, and hereby irrevocably and
unconditionally waives and agrees not to plead or claim in any such court that any such action,
suit or proceeding brought in any such court has been brought in an inconvenient forum. EACH
PARTY HEREBY IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM (WHETHER AT LAW, IN EQUITY,
BASED ON CONTRACT, TORT OR OTHERWISE) ARISING OUT OF OR RELATING TO
THIS AGREEMENT, THE TRANSACTIONS CONTEMPLATED HEREBY, OR THE
ACTIONS OF SUCH PARTY |IN THE NEGOTIATION, ADMINISTRATION,
PERFORMANCE AND ENFORCEMENT HEREOF.

19. Waivers. Except where a specific period for action or inaction is provided herein,
neither the failure nor any delay on the part of any party hereto in exercising any right, power or
privilege under this letter agreement shall operate as a waiver thereof, nor shall any waiver on
the part of any party hereto of any such right, power or privilege, nor any single or partial
exercise of any such right, power or privilege, preclude any other or further exercise thereof or
the exercise of any other such right, power or privilege. The failure of a party hereto to exercise
any right conferred herein within the time required shall cause such right to terminate with
respect to the transaction or circumstances giving rise to such right, but not to any such right
arising as a result of any other transactions or circumstances.
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20. Equitable Remedies. The parties agree that irreparable damage, for which
monetary damages (even if available) would not be an adequate remedy, would occur in the
event that the parties do not perform their obligations under the provisions of this letter
agreement in accordance with its specified terms or otherwise breach such provisions. Subject to
the following sentence, the parties acknowledge and agree that, prior to the valid termination of
this letter agreement in accordance with Section 6, (a) each of the Buyer and the Seller shall be
entitled to an injunction, specific performance or other equitable relief, to prevent breaches of
this letter agreement and to enforce specifically the terms and provisions of this letter agreement,
in each case, without proof of damages or an inadequate remedy at law, this being in addition to
any other remedy to which the Parties are entitled under this letter agreement and (b) the right of
specific enforcement in favor of the Buyer and the Seller is an integral part of the transactions
contemplated by this letter agreement and without that right, none of the Parties would have
entered into this letter agreement. Each party agrees that it will not oppose the granting of
specific performance and other equitable relief on the basis that any other party has an adequate
remedy at law or that an award of specific performance is not an appropriate remedy for any
reason at law or equity. The parties acknowledge and agree that neither the Buyer nor the Seller,
when seeking an injunction to prevent breaches of this letter agreement or to enforce specifically
the terms and provisions of this letter agreement in accordance with this Section 20, shall be
required to provide any bond or other security in connection with any such Action. The parties
hereto hereby acknowledge that, other than the Buyer and the Seller, no other party or any of its
Affiliates shall be entitled to enforce specifically the terms and provisions of this letter
agreement.

21.  Cumulative Remedies. All rights and remedies of any party hereto are cumulative
of each other and of every other right or remedy such party may otherwise have at law or in
equity, and the exercise of one or more rights or remedies shall not prejudice or impair the
concurrent or subsequent exercise of other rights or remedies.

22. Expenses. Except as otherwise expressly provided in this letter agreement,
whether or not the transactions contemplated hereby are consummated, each party hereto agrees
to pay all of its own costs, expenses and fees incurred in connection with the negotiation,
preparation, execution and delivery of this letter agreement (including any amendments,
modifications, supplements or waivers to this letter agreement) and the consummation of the
transactions contemplated hereby and thereby.

23. Construction:

a. Each party hereto agrees that they have been represented by counsel
during the negotiation and execution of this letter agreement and, therefore, waive the
application of any Law, regulation, holding or rule of construction providing that ambiguities in
an agreement or other document will be construed against the party drafting such agreement or
document. The parties hereto intend that each covenant contained herein shall have independent
significance. If any party hereto has breached any covenant contained herein (or is otherwise
entitled to indemnification) in any respect, the fact that there exists another covenant relating to
the same subject matter (regardless of the relative levels of specificity) which such party has not
breached shall not detract from or mitigate the fact that such party is in breach of the first
covenant.
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b. The titles, captions or headings of the Sections herein are inserted for
convenience of reference only and are not intended to be a part of or to affect the meaning or
interpretation of this letter agreement.

24.  Severability of Provisions. If any term or other provision of this letter agreement
is invalid, illegal or incapable of being enforced as a result of any rule of Law or public policy,
all other terms and other provisions of this letter agreement shall nevertheless remain in full
force and effect so long as the economic or legal substance of the transactions contemplated by
this letter agreement is not affected in any manner materially adverse to any party. Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced,
the parties hereto shall negotiate in good faith to modify this letter agreement so as to effect the
original intent of the parties as closely as possible in an acceptable manner to the end that the
transactions contemplated by this letter agreement are fulfilled to the greatest extent possible.

25.  Representation by Counsel. Each party hereto represents and agrees with each
other that it has been represented by or had the opportunity to be represented by, independent
counsel of its own choosing, and that it has had the full right and opportunity to consult with its
respective attorney(s), that to the extent, if any, that it desired, it availed itself of this right and
opportunity, that it or its authorized officers or other personnel (as the case may be) have
carefully read and fully understand this letter agreement in its entirety and have had it fully
explained to them by such party’s respective counsel, that each is fully aware of the contents
thereof and its meaning, intent and legal effect, and that it or its authorized officer (as the case
may be) is competent to execute this letter agreement and has executed this letter agreement free
from coercion, duress or undue influence.

[Remainder of page intentionally blank; signature pages follow]
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Very Truly Yours,

SELLER:

QObrascon Huart7a?, S.A.

Name
Its: Chaurman

COMPANY:

OHL Concesiones, Q‘i\ .

By:
Name: _Mr Juan Luis Osuna Gémez =~

Iis: Chief Executive Officer

Accepted and Agreed:

BUYER:

Global Infraco Spain, S.L.U.

By:
Name:
Its:

[Signature Page to Letter Agreement)



Very Truly Yours,

SELLER:

Obrascon Huarte Lain, S.A.

By:

Name:

Its:

COMPANY:

OHL Concesiones, S.A.U.

By:

Name:

Its:

Accepted and Agreed:

BUYER:

Global Infraco Spain, S.L.U.

Y e

Name: AArsn/ M “GEpn)
Its: ‘hengy - 1N~ FAcT

[Signature Page to Letler Agreement]



Schedule 11
Definitions

“Action” means any action, arbitration, charge, claim, complaint, demand, dispute, governmental
audit, grievance, hearing, inquiry, investigation, litigations, proceeding, qui-tam action, suit
(whether civil, criminal, administrative, judicial, or investigative) commenced, brought,
conducted, or heard by or before, or otherwise involving, any Governmental Entity, tribunal or
arbitrator, whether at law or in equity.

“Affiliate” means, with respect to any person, any other person directly or indirectly controlling
(including, but not limited to, all directors and officers of such person), controlled by, or under
direct or indirect common control with, such person. The term “Affiliate” (a) when used with
respect to the Seller shall not include the Company or the Company Subsidiaries after the
Closing and (b) when used with respect to the Buyer shall not include the Company or the
Company Subsidiaries on or prior to the Closing.

“Business Day” means each day of the week except Saturdays, Sundays and days on which
banking institutions located in the State of New York or Madrid, Spain are authorized or required
to close.

“Carve-Out Assets” means (a) the Equity Interests in, and the assets, properties, operations,
businesses, projects, companies, and Liabilities of, the following companies (i) Cercanias
Mostoles Navalcarnero S.A., (ii) Aeropistas S.L.U (Eje Aropuerto Concesionaria Espafiola S.A.),
(iii) OHL Infrastructure INC, (iv) OHL Infrastructure Canada INC, (v) OHL Concesiones
Argentina S.A. and (vi) Constructora e Inmobiliaria Huarte Ltda., and (b) the lender position of
the Company under a profit participating loan agreement entered into with Cercanias Mostoles
Navalcarnero, S.A. and all rights, benefits and Liabilities thereof; in each case of clauses (a) and
(b), which will be divested, disposed, carved-out or separated from the Company Group by the
Seller through a transfer of such company’s Equity Interests and the assignment of the lender’s
position referred above.

“Closing” means the closing of the sale and purchase of all the shares of the Company under the
Share Purchase Agreement.

“Company Group” means, collectively, the Company and the Company Subsidiaries.
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“Company Subsidiary” means (a) any specified person that is a Subsidiary of the Company; (b)
any of (i) Sociedad Andénima de Gestion de Estibadores Portuarios Del Puerto de Santa Cruz De
Tenerife, (ii) Autovia De Aragén-Tramo 1, S.A., (iii) Mepsa Servicios y Operaciones, S.A., (iv)
Sestibalsa Alicante Sociedad Andnima de Gestion De Estibadores Portuarios; (v) Administradora
Mexiquense del Aeropuerto Internacional de Toluca, S.A. de C.V.; and (vi) Servicios
Administrativos Mexiquenses del Aeropuerto Internacional de Toluca, S.A. de C.V.; (c) any
specified person that holds a concession or is a counterparty to a concession agreement in which
the Company or any of its Subsidiaries has, directly or indirectly, an Investment (either alone or
through or together with any other Subsidiary) in such specified person; or (d) any specified
person in which the Company or any of its Subsidiaries has, directly or indirectly, an Investment
(either alone or through or together with any other Subsidiary) in such specified person, which
specified person in turn has, directly or indirectly, an investment in a person that holds a
concession or is party to a concession agreement. For purposes of this Agreement, the term
“Company Subsidiary” shall exclude any Subsidiary that is a Carve-Out Asset.

“Company Transaction Expenses” means (a) all fees, costs and expenses (including, fees, costs
and expenses of legal counsel, investment bankers, brokers or other representatives and
consultants and appraisal fees, costs and expenses) incurred by the Company, any Company
Subsidiary or the Seller (to the extent that the Company or any Company Subsidiary is
responsible for the payment thereof) in connection with the negotiation and execution of this
Agreement and the Transaction Documents, the performance of its obligations hereunder and
thereunder, and the consummation of the transactions contemplated hereby and thereby
(including any such amounts required to be paid to any third party in connection with obtaining
any consent, waiver or approval required to be obtained in connection with the consummation of
the transactions contemplated hereby or thereby); and (b) all amounts (plus any associated
withholding taxes or any taxes required to be paid by the Company or any Company Subsidiary)
payable by the Company or any Company Subsidiary, whether immediately or in the future,
under any “change of control,” retention, incentive, termination, compensation, severance or
other similar arrangements as a result of the consummation of the transactions contemplated
hereby (including any such amounts payable to any employee, director or consultant (as
applicable) of the Company or any of the Company Subsidiaries at the election of such
employee, director or consultant (as applicable) pursuant to any such arrangements), in the case
of each of clauses (a) and (b), to the extent unpaid prior to the Closing date.

“Contract” means any agreement, contract, instrument, commitment, lease, guaranty, indenture,
license, or other arrangement or understanding (and all amendments, side letters, modifications
and supplements thereto) between parties or by one party in favor of another party, whether
written or oral, in each case, that is (or purports to be) legally binding.

“Equity Interests” means (a) Equity Securities, (b) any rights, plans, options, warrants, calls,
puts, conversion rights, subscriptions or any agreements, arrangements or commitments of any
kind or character (either firm or conditional) obliging a person to issue, deliver or sell, or cause
to be issued, delivered or sold, or entitling any person to purchase, acquire or be issued, any
Equity Securities, (c) any securities, instruments or rights convertible into or exercisable or
exchangeable for Equity Securities, or (d) any obligations of a person, or rights of a person, to
repurchase, redeem or otherwise re-acquire any Equity Securities.

[Signature Page to Letter Agreement]



“Equity Securities” means (a) any shares of capital stock, (b) any partnership interests, (b) any
membership interests or units or (d) any security, interest or participation that confers on a
person the right to vote with respect to, participate in the ownership or management of or receive
a share of or participate in the profits and losses, distributions of property or assets or other
economics of, the issuing person or (¢) any other security, interest or participation that is deemed
or required to be classified pursuant applicable Law as a voting or equity security, interest or
participation of a person.

“Governmental Entity” means any (a) province, region, state, county, city, town, village, district
or other jurisdiction; (b) federal, provincial, regional, state, local, municipal, foreign or other
government; (c) governmental or quasi-governmental authority of any nature (including any
governmental agency, branch, bureau, commission, department, instrumentality, office, political
subdivision, or other entity and any court, panel, arbitrator or tribunal); (d) multinational
organization; (e) self-regulatory organization or stock exchange; (f) body exercising, or entitled
to exercise any administrative, executive, judicial, legislative, police, regulatory or taxing
authority or power of any nature; (g) state-owned corporation, company, enterprise or other legal
entity or person; or (h) official of any of the foregoing.

“Liability” means any liability, debt, obligation, deficiency, interest, tax, penalty, fine, claim,
demand, judgment, cause of action or other Loss (including loss of benefit or relief), cost or
expense of any kind or nature whatsoever, whether asserted or unasserted, absolute or
contingent, accrued or unaccrued, liquidated or unliquidated, and whether due or to become due
and regardless of when asserted.

“Law” means (a) any requirement arising under any constitution, law, statute, code, treaty, order,
decree, rule, ordinance, regulation or any determination, decision or direction of any arbitrator or
any Governmental Entity, including common law, and (b) any permit held by a person or its
subsidiaries or that otherwise relates to the business of, or to any assets owned or used by, such
person or its subsidiaries.

“Losses” means any and all losses, claims, Actions, payments, taxes, penalties, settlements,
assessments, judgments, awards, fines, fees, penalties, Liabilities, costs, damages and expenses,
whether or not arising from or in connection with any third-party claims (including interest,
penalties, reasonable attorneys’, consultants’, advisors® and experts’ fees and expenses and all
amounts incurred in the investigation, defense or settlement of any of the foregoing).

“OHL Mexico” means OHL Mexico, S.A.B. de C.V., a sociedad anonima bursdtil de capital
variable incorporated under the Laws of Mexico.

“person” or “persons” means an individual, a partnership, a corporation, an association, a limited
liability company, a joint stock company, a trust, a joint venture, an unincorporated organization,
a Governmental Entity or any other legal entity or person.

“Representative” means, with respect to any specified person, such specified person’s members,
shareholders, partners, equityholders, directors, managers, officers, employees, independent
contractors, consultants, counsels, accountants, advisors, agents and other representatives.
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“Subsidiary” means, with respect to any specified person, any person in which the specified
person (either alone or through or together with any other Subsidiary), owns, directly or
indirectly, 50% or more of the Equity Interests, the holders of which are generally entitled to (i)
vote for the election of the board of directors or other governing body or (ii) otherwise vote or
act with respect to the control or direction of the business or operations of such person.

“Transaction Documents” means the Sale and Purchase Agreement and the other Contracts,
certificates, instruments and other documents contemplated to be delivered or executed in
connection herewith.

The definitions contained in this letter agreement are applicable to the singular as well as the
plural forms of such terms.
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