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1961
Founding

Grupo Ortiz

H I S T O R Y  O F  G R U P O  O R T I Z :  T H E  C O N C E P T  O F  C O N T I N U I T Y  I N  T H E  L O N G  T E R M

SPECIALIZATION - DIVERSIFICATION

INTERNATIONALIZATION - INVESTMENT

CONCESSIONS - DIGITALIZATION

1967
Mr. Juan Antonio Carpintero

joins as Grupo Ortizõs 

Executive Chairman

1996
CAPITALIZATION

Land Investment and 
Urban Developments

1998
Grupo Ortizõs 

1st PPP ðIVIMA 
Surface right

2005
1st PROJECT FINANCE 

Concessions 

2015
First Syndicated Loan 

Agreement

2014
First MARF BOND

2017
Creation of 

SOCIMI and start 

of stock market 

trading

2010
Internationalization 

of Infrastructure, 
Colombia and Peru

2008-2012
1st Energy 

concessions de 
in Spain

2014-2015
1st 4G Concessions in 

Colombia

2012
Internationalization 

of Energy EPCs
T&D in Peru

2015-2016
International Expansion 

Energy Area : 
Central America,        

South America and Japan

20202008

2017
1st Hospital 

Concession in 
Mexico

2025
Javier de la Mata, new CEO

2025
Corporate NFD < 0

2022-2023
First MARF Promissory Note 

Program
and MARF Bond Amortization

2023-24
ConcessionRefinancing 

in Colombia / Cash Out

2024
Financing of Troncales I & II 

in Colombia: +$1.2 billion

2025
1st Hospital Concession 

in Peru

2025
1st Railway Concession 

in Colombia

2024
4 Concessions in 

operation in Colombia

2019
1st Hospital 

Concession in 
Colombia

2020
Start of CONSTRUCTION
WORKS DIGITALIZATION

20081961

1987-1991
New specialties

CONDISA, rehabilitation
INDITEC, environmental

INDAGSA, precast concrete

2003
New specialties

ASTEISA, integrated water cycle
COSFESA, railways

2005
First infrastructure  
CONCESSIONSin 

Spain

2007
New Business 

Area

Start of 

ENERGY

20262020

2020
1st Energy 

Concession in 
Colombia

2020
1st Photovoltaic 

EPCs in the 
United States

2022
2 New 5G Concessions 

in Colombia

1998-2002
1ª Long -Term Corporate 

Financing at Fixed Interest 
IVIMA Surface right

01



L A  D O R A D AςC H I R I G U A N ÁR A I L W A Y  ( C O L O M B I A)

BUSINESS MODEL 
AND YEAR 2025 

HIGHLIGHTS
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* Theseassetsare includedin the financialstatementsusingthe equity method,meaningthe concessionsand equity areais not proportionallyincludedin eachaccountingitem. Therefore,to analyzethe valueof the
concessionsarea,it isnecessaryto examinethe individualbalancesheetof eachSPV.

B u s i n e s s  A r e a s  o f  t h e  N o n-C o n s o l i da t e d  P e r i m e t e r *

E N E R G Y

Business Model
EPC Contractor for Private Clients

EPC: Engineering, Construction and O&M

A GLOBAL REFERENCE IN EPC 

AND O&M

+ 4.3 GW Photovo l ta ic ,  Wind, 
Solar  thermal power

+ 55 Photovo l ta ic ,  Wind and 
Solar  Power  Plants

Spain: 23 projects

Central and South America: 15 projects

Europe: 7 projects

Japan: 7 projects

USA: 5 projects

+ 1,300 km+ T&D lines

+ 45 substations

in 10 countries

O&M PV Plants

+1.9 GW in 16 PV plants

in 6 countries

O&M 

Medium and low voltage power lines

in 4 provinces (Spain)

I N F R A S T R U C T U R E

Global Contractors and EPC Contractors

Sustainable Infrastructure

Business model

In Spain: contractor for the public 
administration and the private sector

Rest of the world: Infrastructure EPC 
contractor associated with concessions 

O&M

Maintenance of concessions

Infrastructure Specialists

65 years of experience

Road works
Railways
Hospitals

Water Cycle
Environmental
Rehabilitation

Buildings
Services

C O N C E S S I O N S

ASSETS IN OPERATION

4 Highways (400 km) in Colombia and 
Spain

1 Hospital (215 beds) in Colombia

Sports and Cultural Infrastructure

in Spain

Photovoltaic power (365 MW) in Mexico 
and Spain

24 km ς8 Substations

Lines and Substations in Colombia

ϵ400 M

Valuation of Concessions based on 
updated cash flows

STRATEGIC AREA OF VALUE 
GENERATION FOR THE GROUP

+4,300 PARKING SPACES 
(in 9 car parks)

Water cycle infrastructure

R E A L  E S T A T E

GOP PROPERTIES SOCIMI

SOCIMIlisted on the Spanish stock 
exchange BME-Growth

SOCIMI nº24 out of 57 by market 
capitalization

млпΦрт aϵ Market Capitalization 2025

Asset valuation as of 31.12.2025: 

ϵнмп a

NAV (Net Asset Value - Debt): 

ϵ151 M

Debt as of 31.12.2025 : 

со aϵ (releveragedin January 2026 up 
to ϵ75.5 M)

Shareholders as of 31.12.2025 : 

239

ASSET MIX

Offices
Residential

tŀǊƪƛƴƎ ƛƴ tǊƛƳŜ !ǊŜŀ ƻŦ aŀŘǊƛŘ
Sports Center in Mostoles

Ensanche de Vallecasgas station
Commercial premises 
Industrial warehouses

Finalist land in Madrid, without 
encumbrances =ϵ100 M

B u s i n e s s  A r e a s  o f  t h e  C o n s o l i d a t e d  P e r i m e t e r

ASSETS UNDER CONSTRUCTION

2 Highways in Colombia with 532 km

1 Railway line in Colombia with 526 km

1 Hospital in Peru with 332 beds

ASSET ROTATION (SALES)

Solar thermal power plant in Spain

Wind farm in Spain

Photovoltaic power plants in Spain

Hospital in Mexico
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B U S I N E S S  M O D E L  D E S C R I P T I O N  A T  O R I G I N
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Y E A R  2 0 2 5  B U S I N E S S  M O D E L  D E S C R I P T I O N

N O N- C O N S O L I D A T E D  P E R I M E T E R *

REAL ESTATE AREA: GOP SOCIMI (REIT)

ϵ104.57 M Market Cap 

Ortiz stake 45%

Additional EBITDA ϵ2.70 M

CONCESSIONS AREA < 100%

ADDITIONALEBITDA ϵорΦфл a

(EBITDA contributed to the parent company)

Recurring Cash Generation

Generatedby:

1. Dividends(Concessions)

2. InterestonSubordinatedDebt(Concessions)

3. Repaymentof SubordinatedDebt(Concessions)

4. Cashfrom Refinancing

5. CapitalGainsfrom Sales

* These assetsare included in the financial statements using the equity method,
meaning the concessionsand equity area is not proportionally included in each
accountingitem. Therefore,to analyzethe valueof the concessionsarea,it is necessary
to examinethe individualbalancesheetof eachSPV.

C O N S O L I D A T E D  P E R I M E T E R

REAL ESTATE AREA 100% GROUP (1%)

Revenue ϵ0.90 M

EBITDA ϵ0.40 M

CONCESSIONS AREA 100% GROUP (2%)

Revenue ϵ16.40 M

EBITDA ϵнΦмл M

INFRASTRUCTURE AREA (56%)

Revenue ϵ396.16 M

EBITDA ϵ35.60 M

ENERGY AREA (41%)

Revenue ϵ292.96M

EBITDA ϵ23.40 M

CONSOLIDATED REVENUEϵ706.43 M

CONSOLIDATED EBITDA ϵ61.50 M

04
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Y E A R  2 0 2 5  H I G H L I G H T S  

C O N C E S S I O N  B U S I N E S S .  VA L U E  G E N E R AT I O N  A N D  G R O W T H

× FIRST AWARD OF A RAIL CONCESSION PPP IN COLOMBIA

526 km La Dorada-Chiriguanárailway. First railway PPP in Colombia. Investment: ϵ865 M

× FIRST AWARD OF A CONCESSION IN PERU

HEVES Hospital Concession -332 beds, gray gown scheme-. Third hospital concession after Tepic in Mexico and Bosa in Colombia. Investment: ϵ65 M

× CONSOLIDATION OF THE STRATEGY INITIATED IN CONCESSIONS

V Financing and commissioning of 2 parking facilities in the center of Madrid, urban mobility hubs: 769 spaces in total

V Sale to COFIDES of 10% of TroncalI road concession project + 10% of the TroncalII road concession project

COFIDES supports Grupo Ortiz in 6 concessions in Colombia

V Purchase from KMA of 25% of its stake in the Transversal del Sisgaconcession in Colombiaand COFIDES purchase of the remaining 25% from KMA

V Future cash flows from concessions in operation: ϵ280 M (Spain) + ϵ732 M (Colombia) = ϵ1,012 M 

V Future cash flows from concessions under construction: ϵ744 M (Colombia) + ϵоп aϵ όtŜǊǳύ Ґ ϵ т78 M

V Total Future Cash Flows from Concessions: ϵ280 M (Spain) + ϵ1,476 M (Colombia) + ϵ34 M (Peru) =  мΣтфл aϵ

R E A L  E S TAT E  B U S I N E S S

GOP PROPERTIES SOCIMI 
Rental assets generating recurring cash flow with sustained growth.
Addition of new rental assets: Headquarters Building IV -
Refinancing agreement signed in January 2026

OTHER REAL ESTATE ASSETS
Grupo Ortiz has finalist land in Los Cerros and is developing finalist land 
in Valdecarrosand Arroyo Butarque

R E A L  E S TAT E  B U S I N E S S
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E N E R G Y

RenewableGeneration

× United States. 2 new photovoltaic projects under construction:
JacksonRanchandEWAFlyingKite: 284MW

× Spain. Construction of 10 photovoltaic plants and 1 wind farm:
+1.2 GWof total installedcapacityby 2025

Spain. Constructionof 10photovoltaicplantsand1 wind farm:

+1.2 GWof total installedcapacityby 2025

ENERGY AND INFRASTRUCTURE. COMPLIANCE WITH PROJECT PRICES AND TIMELINES IN A SUSTAINABLE AND SAFE MANNER

I N F R A S T R U C T U RE

PowerTransmissionandDistribution

× Power lines over 100 km and 12 substationsunder constructionor
maintenancein SpainandColombia.

OperationandMaintenance

× +1.9 GWin 16PVplantsin 6 countries.

C O L O M B I A

EPC execution of the TroncalI (260 km) and TroncalII road concessions 
(272 km):

× Completion of the Functional Unit UF0: rehabilitation and
commissioningof the Troncalesroads: 273km

× Investmentin its own machinery:ϵ59.32M
× EPCsAmount: TroncalIϵ558M + TroncalIIϵ486M

Start of the preliminary work of the EPCof the La Dorada-Chiriguaná
railway concession(526km):

× EPCAmount:ϵ345M

S P A I N

× Railway. Specialistsin railway superstructure and infrastructure.
Project: Infrastructure and tracks for conventional lines in the
Northwest:ϵ16M

× Integrated Water Cycle: Specialists in Wastewater Treatment
Plants,Drinking Water Treatment Plants,and Water SupplyLines.
Project: CidacosSystemSupply:ϵ36M

× UrbanWorks: Specialistsin urbandevelopments. Project: Framework
Agreementfor urbandevelopment,Madrid CityCouncil,Lot4:ϵ25M
(recurringandmulti-yearcontracts)

× Building: Specialists in hospital infrastructure. Project: La Paz
HospitalBuilding:ϵ24M

× Construction-related services: Project: FrameworkAgreement for
the Renovationof Municipal Buildings,Madrid City Council: ϵ16 M
(recurringandmulti-yearcontracts)

× Environmental: Environmentalprotection specialists. Project: Waste
collectionfor the municipalitiesof LaVera:ϵ20M

P E R U

Start of preliminary work for rehabilitation, installationand purchase
of medicalequipmentfor the 332-bedHEVESHospital:
× EPCAmount:ϵ32M

06
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La Gavia Business Center (Grupo Ortiz)

CLOSE OF 2025 
DATA
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2025 2024 CHANGE %

A G G R E G A T E  R E V E N U E 860.44 783.33 +10%

C O N S O L I D A T I O N  A D J U S T M E N T S * 154.01 21.92 ҌϵмонΣлф a

C O N S O L I D A T E D  R E V E N U E 706.43 761.41 -7%

C O N S O L I D A T E D  E B I T D A 61.50 54.21 +13%

2 0 2 5  R E V E N U E

C O N S O L I D A T E DR E V E N U E  2 0 2 2- 2 0 2 5

Datain millionsof euros.

2 0 2 32 0 2 2 2 0 2 4 2 0 2 5

A G G R E G A T E  R E V E N U E  2 0 2 2- 2 0 2 5

* Note: Removalof intercompanyEPCworksfrom the company:ϵ154,01M

Consolidation adjustments

614 

827 
783 

860

610 

820 

761 

7064 

7 

22 154

2 0 2 32 0 2 2 2 0 2 4 2 0 2 5
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Data in millions of euros.

1 ) F I GUR ES FR OM T H E  C ON SOL IDATED B A LANCE SH E E T  ( I n f ras t ruc t u re  +  E ne r gy  +  R es i dua l  f r om  C onc ess ions  &  R ea l  
E s t a t e )

2 0 2 5 2 0 2 4

C O N S O L I D A T E D  R E V E N U E 706.43 761.41

C O N S O L I D A T E D  E B I T D A 61.50 54.21

3 )  G R U P O  O R T I Z  E B I T D A  

G R U P O  O R T I Z  E B I T D A 100.10 157.61

2 )  A D J U S T E D  E B I T D A  =  C A S H  F R O M  C O N C E S S I O N S  +  C A S H  F R O M  R E A L  E S T A T E  F L O W I N G  T O  P A R E N T

TheGRUPOORTIZEBITDAisalsousedto calculatethe ratiosof the syndicatedŦƛƴŀƴŎƛƴƎΩǎcovenants.

R E C U R R I N G  A D J U S T E D  E B I T D A 26.60 27.80

R O T A T I N G  A D J U S T E DE B I T D A 12.00 75.60

CONSOLIDATED EBITDA ROTATING EBITDA GRUPO ORTIZ EBITDARECURRING EBITDA

2 0 2 4 2 0 2 52 0 2 32 0 2 2

37.56  

61.50
57.90  54.21  

2 0 2 4 2 0 2 52 0 2 32 0 2 2

12.99  

26.60

18.28  

27.80  

2 0 2 4 2 0 2 52 0 2 32 0 2 2

12.00

75.60

6.24

0.00
2 0 2 4 2 0 2 52 0 2 32 0 2 2

50.55 

81.77 

157.61 

100.10 

12,99   

37 .56   

57 .90   

18 .28   

6 .24

27.80   

75 .60   

54 .21  

26 .60   

6 1 .5 0

12 .00   

09

G R U P O  O R T I Z  2 0 2 5E B I T D A  C A L C U L A T I O N
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B R E A K D O W N  O F  A D D I T I O N A L  E B I T D A

B R E A K D O W N  O F  2 0 2 5  C L O S I N G  F I G U R E S

Datos enmillonesde euros.

A D D I T I O N A L  E B I T D A  =  C A S H  F R O M  C O N C E S S I O N S  +  R E A L  E S T A T E  C A S H  
A R R I V I N G  A T  T H E  P A R E N T  C O M P A N Y

YEAR 2025 YEAR 2024

1 . A D D I T I O N A L  R E C U R R I N G  E B I T D A 26.60 27.80

Å D i v i d e n d s  f r o m  C o n c e s s i o n s
Å D i v i d e n d s  f r o m  t h e  S O C I M I  ( R e a l  E s t a t e )
Å I n t e r e s t  o n  S u b o r d i n a t e d  D e b t  i n  

C o n c e s s i o n s
Å R e p a y m e n t  o f  S u b o r d i n a t e d  D e b t  i n  

C o n c e s s i o n s  

* Dueto assetrotation policy.

2025 2024

A D D I T I O N A L  E B I T D A 38.60 103.43

2 .  A D D I T I O N A L  R O T A T I N G  E B I T D A * 12.00 75.60

Å C a s h  f r o m  r e f i n a n c i n g s  ( C a s h  O u t )
Å A c c o u n t i n g  g a i n s  f r o m  s a l e s

35.90 = Concession Area

2.70 = Real Estate Area
Data in millions of euros.
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C O M P L I A N C E  W I T H  T H E  D E B T  R E D U C T I O N  C O M M I T M E N T

C O N S O L I D A T E D  D E B T  D E C E M B E R  2 0 2 5

H I G H L I G H T S  2 0 2 5

1. OBJECTIVE ACHIEVED: DEBT REDUCTION, AND THOROUGH 
MONITORING OF THE LEVEL OF INDEBTEDNESS

2. KEY 2025 FINANCIAL MILESTONES:

Å REDUCTION by 25%of Gross Debt.

Å Net Financial Debt NEGATIVE (assets > debt)

Å ICO Loans amortizations: ϵмпΦмо a

Å AVAILABLE total Dec-25: ϵнмоΦур a

Å Diversification of funding sources, with promissory note 
issuances

Å ACTIVE POSITIONS: ϵумΦсо a

COMPLIANCE WITH THE NET FINANCIAL DEBT/EBITDA RATIO (RECOURSE-ONLY DEBT) -0.16 Җ нΦллр

C O M P L I A N C E  W I T H  S Y N D I C A T E D  D E B T  R A T I O S  2 0 2 5

THE DEBT OUTSIDE THE CONSOLIDATED GROUP IS 100% NON-RECOURSE TO GRUPO ORTIZ

Datain millionsof euros
GROSS DEBT

NET FINANCIAL DEBT

B R E A K D O W N  O F  C O R P O R A T E  D E B T

Å FINANCIAL CORPORATE DEBT: ϵотΦнм a

Å PROJECT CORPORATE DEBT: ϵнуΦтп a

Å ¢h¢![ /hwthw!¢9 59.¢Υ ϵсрΦфр a

11

2025202420232022

143.17

83.40

111.01

28.80

88.34

11.02

65.95

-15.59
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M A I N  F I N A N C I A L  I N S T R U M E N T S

C O N C E S S I O N S

HOLDER: ORTIZ CyPowner of small 
concession projects

CLb!b/L![ Lb{¢w¦a9b¢{Υ ά!Ř ƘƻŎέ 
financing for each project (not Project 
Finance) in the form of efficient LOANS, 
which are the CORPORATE DEBT of 
PROJECTS

CONCESSIONS THAT DO NOT 
CONSOLIDATE

CONCESSIONS THAT CONSOLIDATE (1)

HOLDER: The various SPVs,
Infrastructure and Energy 
Concessionaires.

FINANCIAL INSTRUMENTS:

Å PROJECT FINANCE, without 
recourse to GRUPO ORTIZ and 
outside the Consolidated 
Perimeter.

Å Equity BANK GUARANTEES and 
SURETY GUARANTEES.

Å BRIDGE FINANCING for the 
purchase of machinery vs. the first 
disbursement of the Project 
Finance Agreement.

E N E R G Y

ENERGY CONSOLIDATES

HOLDER: ORTIZ CyP(3)

FINANCIAL INSTRUMENTS:

ÅBANK GUARANTEES and SURETY 
GUARANTEES
ÅADVANCE PAYMENT
ÅPERFORMANCE BOND
ÅGUARANTEE

ÅOperations insured mainly with ECAS 
CESCE + SINOSURE.

ÅDocumentary Credits (LCs).

ÅConfirming lines in different 
currencies.

ÅCurrency Hedging: US DOLLAR

ÅInsurance Policies (Liability, 
Construction).

I N F R A S T R U C T U R E

CONSOLIDATED INFRASTRUCTURE

HOLDER: ORTIZ CyPand Group 
companies (COSFESA, ASTEISA, 
INDITEC, CONDISA, INDAGSA)(4)

FINANCIAL INSTRUMENTS :

ÅFIXED STRUCTURE:

üVehicle and machinery LEASING
üCDTisloans

ÅVARIABLE STRUCTURE:

üCredit Lines.
üFramework Contracts: guarantees + 

confirming + credit
üFACTORINGLines.
üCONFIRMINGLines.
üSurety Bonds
üBank Guarantees
ü Insurance Policies (Civil Liability, 

Construction).

R E A L  E S T A T E

HOLDER: : ORTIZCyPandAGRICASA

These assets within the property
sphere have NO FINANCING,nor
property encumbrances.

GOP PROPERTIES SOCIMI  DOES NOT 
CONSOLIDATE

REAL ESTATE THAT CONSOLIDATES (2)

HOLDER: GOP PROPERTIES SOCIMI

A SINGLENON-RECOURSEFINANCING
of ϵ63.01 million as of December31,
2025, to the GRUPOORTIZ'sBalance
Sheet,with a LTV<30%.

REFINANCINGof the same in January
2026.

Financing outside the consolidated
scopeandNON-RECOURSE.

C O R P O R A T E  F I N A N C E  ( 1  +  2  +  3  +  4 )

ÅSyndicatedFinancing
ÅMARFNotesProgram

12
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CONSOLIDATED INCOME STATEMENT 2025 2024

CONTINUING OPERATIONS

Net amount of turnover 706,433 761,408

Changes in inventories of finished goods and work in progress (529) (383)

Own work capitalized 6,894 359

Supplies (447,012) (533,400)

Other operating income 1,102 482

Personnel expenses (134,907) (116,653)

Other operating expenses (70,661) (62,965)

Asset amortization/depreciation (14,216) (6,469)

Application of grants for non-financial assets 2 2

Excess provisions - 80

Impairment and profit/(loss) on disposal of fixed assets (584) (109)

Results due to the loss of control over consolidated investments - (38)

Other results 769 (1,172)

OPERATING PROFIT 47,291 41,142

Finance income 15,775 22,423

Financial expenses (16,751) (20,215)

Change in the fair value of financial instruments 4,114 975

Differences on exchange (2,570) (17,868)

Impairment and gain/(loss) on disposal of financial instruments 10,871 -

Other financial income and expenses 686 425

FINANCIAL INCOME 12,125 (14,260)

Share in profits (losses) at companies consolidated using the equity method 6,717 10,270

Impairment and Result from Loss of Significant Influence of PPE (Property, Plant, and Equipment). - (329)

PROFIT BEFORE TAX 66,133 36,823

Corporate Income tax (16,178) (2,377)

Profit for the year from continuing operations 49,955 34.446

CONSOLIDATED PROFIT FOR THE YEAR 49,955 34,446

Figures in thousands of euros

C O N S O L I D A T E D  I N C O M E  S T A T E M E N T .  A U D I T E D  A S  O F  D E C E M B E R  2 0 2 5
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C O N S O L I D A T E D  B A L A N C E  S H E E T .  A U D I T E D  A S  O F  D E C E M B E R  2 0 2 5

ASSETS 2025 2024

NON-CURRENT ASSETS 460,855 447,097

Intangible assets 52,106 47,772

Property, plant and equipment 73,925 76,706

Investment property 32,466 32,608

Investments in group companies and associates 253,836 239,562

Non-current financial investments 2,639 2,286

Non-current trade receivables 25,529 25,810

Deferred tax assets 20,354 22,353

CURRENT ASSETS 498,146 472,607

Inventories 13,164 13,169

Trade and other receivables 355,503 357,358

Current investments in group companies and associates 32,541 10,488

Current financial investments 39,858 39,033

Current accruals 10,478 7,339

Cash and cash equivalents 46,602 45,220

TOTAL ASSETS 959,001 919,704

Figures in thousands of euros

14
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C O N S O L I D A T E D  B A L A N C E  S H E E T .  A U D I T E D  A S  O F  D E C E M B E R  2 0 2 5

Figuresin thousandsof euros

EQUITY AND LIABILITIES 2025 2024

EQUITY 314,510 266,464

Capital and reserves 325,761 283,161

Valuation adjustments (12,377) (17,773)

Grants, donations and bequests received 671 717

Non-controlling interests 455 359

NON-CURRENT LIABILITIES

NON-CURRENT LIABILITIES 154,756 161,560

Non-current provisions 7,999 7,999

Non-current borrowings 58,775 82,565

Non-current payables to group companies and associates 7,065 7,191

Deferred tax liabilities 7,291 8,330

Non-current deferred income 73,626 55,475

CURRENT LIABILITIES

CURRENT LIABILITIES 489,735 491,680

Current provisions 497 498

Current borrowings 29,240 25,473

Current payables to group companies and associates 38 21

Trade and other payables 459,942 465,687

Current accruals 18 1

TOTAL EQUITY AND LIABILITIES

TOTAL EQUITY AND LIABILITIES 959,001 919,704

15
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F I N A N C I A L  A N D  O P E R A T I O N A L  F I G U R E S+  R A T I O S  2 0 2 5

2 0 2 5 2 0 2 4

N et  eq u i t y 314,510 266,464

E q u i t y 325,761 283,161

S h ar e  c ap i t a l 57,492 57,492

To ta l  A s s e t s 959,001 919,704

R even u e 706,433 761,408

E BITD A 61,483 54,210

E ar n ings  Be f o re  I n te r es t  an d  Tax es  ( E B IT ) 47,291 41,142

P r o f i t  Be f o re  Tax  ( P BT) 66,133 36,823

Co n s o l id a ted  P r o f i t 49,955 34,446

FINANCIAL AND OPERATIONAL MAGNITUDES

EBITDA MARGIN

8.70 % 7.12 %

+1.58

NET MARGIN 

7.07 % 4.52 %

+2.55

EQUITY

33.97 % 30.79 %

+3.18

RETURN ON CAPITAL

15.88 % 12.93 %

+2.95

2 0 2 5 2 0 2 4 2 0 2 5 2 0 2 4 2 0 2 5 2 0 2 4 2 0 2 5 2 0 2 4

E B I T D A  M A R G I N  =  E B I T D A  /  R e v e n u e

N E T  M A R G I N   =  C o n s o l i d a t e d  R e s u l t  /  R e v e n u e

E Q U I T Y  R A T I O  =  E q u i t y  /  T o t a l  A s s e t s

R E T U R N  O N  E Q U I T Y  ( R O E )  =  C o n s o l i d a t e d  N e t  I n c o m e  /  N e t  e q u i t y

16



New Parla Norte Station ςMadrid

DECEMBER 2025 
BACKLOG+

2026 BUDGET
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B A C K L O G  O F  C O N T R A C T E D  P R O J E C T  D E C E M B E R  2 0 2 5
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Datain millionsof euros

Colombia- treasurystock-
Å EPCTroncalesI & II roads
Å EPC La Dorada railway

Peru- treasurystock-
Å EPCHevesHospital

Spain
ÅCidacosSupply
ÅUrbanizationLote4
ÅNoroesterailwayADIF
ÅMonforte railwayADIF

ÅHospital La Paz Building
ÅLa Vera Waste collection
ÅManacor courts
ÅParador Cervera Pisuergaupgrade

United States
ÅPFVJacksonRanch
ÅPFVGrimes
ÅEWAPFVFlyingKite

Spain
ÅPFVHuevar1 & 2
ÅPFVUT1 +CA1
ÅMarisolwind farm
ÅT&DNudoPeñaflor

I N F R A S T R U C T U R E
E N E R G Y

M a i n  p r o j e c t s  i n  b a c k l o g  ς I n f r a s t r u c t u r e  a n d  E n e r g y  a r e a s  -
C a p a c i t y  f o r  g e n e r a t i n g  t r e a s u r y  s t o c k  f r o m  t h e  C o n c e s s i o n s  A r e a

û6,837 M

û8,100 M

2 0 2 42 0 2 5

1 8 %

TOTAL BACKLOG 2025

û5,406 M
û6,444 M

2 0 2 42 0 2 5

1 9 %

CONCESSIONS + REAL ESTATE

û 1,431 M

û1,656 M

2 0 2 42 0 2 5

1 6 %

INFRASTRUCTURE + ENERGY

INTERNACIONAL

NACIONAL

BACKLOG 2025 

18

80%

20%

TOTAL: 

8 , 1 0 0 M û

INTERNATIONAL
NATIONAL



R
E

S
U

L
T

S
 

O
F

 
G

R
U

P
O

 
O

R
T

I
Z

 
2

0
2

5
 

-
 

1
0

 
M

A
R

C
H

 
2

0
2

6

C O N S O L I D A T E D  Y E A R  2 0 2 6  B U D G E T

Data in millions of euros.

2 0 2 6  E S T I M AT E  

1 ) C O N S O L I D A T E D  B A L A N C E  S H E E T  F I G U R E S
( I n f r a s t r u c t u r e  +  E n e r g y  +  r e s i d u a l  i n c o m e  f r o m  C o n c e s s i o n s  a n d  R e a l  E s t a t e )

C O N S O L I D A T E D  R E V E N U E 894.22

C O N S O L I D A T E D  E B I T D A 79.96

3 )  G R U P O  O R T I Z  E B I T D A

G R U P O  O R T I Z  E B I T D A 120.66

2 ) ADDITIONAL EBITDA = CASH FROM CONCESSIONS + REAL ESTATE ARRIVING AT THE PARENT COMPANY

A D D I T I O N A L  E B I T D A 40.70

TheGRUPOORTIZEBITDAisalsousedto calculatethe ratiosof the syndicatedloancovenants.
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Troncaldel Magdalena 1 (Colombia)

CONCESSIONSAREA
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C O N C E S S I O N  A R E A  I N V E S T M E N T  B R E A K D O W N

COUNTRY TYPE
TOTAL 

INVESTMENT in 
the SPV*

ORTIZ 
participation in 

the SPV
CHARACTERISTICS

Concessions in Operation

Transversal Sisgahighway Colombia Road 250.60 50.01% 137 km 4G highway

ConexionNorte highway Colombia Road 522.30 17.25% 145 km 4G highway

Barranquilla transmission lines Colombia Power T&D 131.40 80% 24 km lines + 8 substations

Bosa hospital Colombia Hospital 78.60 55% 215 bed hospital in Bogota

Alten(Solem I y II)  PV plant Mexico Photovoltaic plant 339.00 33% 350 MW photovoltaic plants

MedSolarPV plant Italia Photovoltaic plant 3.70 50% 1 MW photovoltaic plant

ViarioA-31 highway Spain Road 108.70 26% 111 km Bonete-Alicante highway

Ibiza highway Spain Road 92.80 50% 7,8 km Ibiza airport access highway

AltenEl Casar PV plant Spain Photovoltaic plant 12.30 50% 13 MW Photovoltaic plant

BulevarArte y Cultura Spain Cultural center 13.90 33.3% La Rambleta(Valencia) theater

Car parks ** Spain Parking 91.55 100% 4.300 spots: 9 car Parks in Madrid, Villalba & Zamora

Other (5 assets) ** Spain Wastewater & Energy 15.00 100% EDAR Ribadeo, Malaga PV & 3 energy efficiency

Total Concessions in Operation ϵмΣсрфΦур a

Concessions in Progress

TroncalMagdalenaI highway Colombia Road 936.40 40% 260 km 5G highway

TroncalMagdalenaII highway Colombia Road 877.50 40% 272 km 5G highway

LaDorada-Chiriguanárailway Colombia Railway 865.50 75% 526 km railway

HospitalHEVES Peru Hospital 65,00 100% Hospital con 332 camas enEl Salvador

Å28 a s s e t s  ( 2 4  i n  o p e r a t i o n )
Åϵ4 . 4 0 4 M  t o t a l  i n v e s t m e n t

Å9 3 3 k m  h i g h w a y  y  5 2 6  k m  r a i l w a y
Å5 4 7 b e d  h o s p i t a l s

Å+ 3 6 0  M W  i n s t a l l e d  c a p a c i t y
Å+ 4 .3 0 0 p a r k i n g  s p o t s

TOTAL Investment ϵпΣплпΦнр a

** Theonlyconcessionaryassetsincludedin the consolidatedbalancesheet

Total Concessions in Progress ϵнΣтппΦпл a

Datain millionsof euros

* 100%of the investment: CAPEX+ OPEX

Datain millionsof euros

Datain millionsof euros

21



R
E

S
U

L
T

S
 

O
F

 
G

R
U

P
O

 
O

R
T

I
Z

 
2

0
2

5
 

-
 

1
0

 
M

A
R

C
H

 
2

0
2

6

S E L F-F I N A N C I N G  C O N C E S S I O N A L  B U S I N E S S  M O D E L

Datain millionsof euros

EQ UI T Y  CO N T RI B UT I ON CO MMI T ME N TS

2026ς2029 COMMITTED EQUITY PENDING DISBURSEMENT: ϵ113.00 M2026ς2029 FORECAST CASH GENERATION OF THE CONCESSION AREA: ϵ141.40 M

Thiscashgenerationfrom the concessionareaitself allowsGrupoOrtiz to meet the equity commitment to 31.12.2025for the concession
projects.

2 0 2 6-2 0 2 9  C A S H  G E N E R A T I O N :  ϵ1 4 1 . 4 0  M 2 0 2 6-2 0 2 9  E Q U I T Y  C O M MI T T E D  B U T  P E N D I N G  
D I S B U R S E M E N T :  ϵ1 1 3 . 0 0  M

*Dividends and interest on subordinated debt corresponding to Recurring
AdditionalEBITDA.

Equity Contribution
TroncalesI & II highways: ϵ118M. Equity already disbursed: ϵ79.6M
La Dorada-ChiriguanarailwayΥ тлΦфл aϵΦ 9ǉǳƛǘȅ ŀƭǊŜŀŘȅ ŘƛǎōǳǊǎŜŘΥ ϵ14.5 M
Heveshospital:ϵ18.60M. Equityalreadydisbursed:ϵ0.60M

ϵ28.4 million availablefor investmentsin newconcessionprojects

22

HEVES hospital 

La Dorada-Chiriguana railway

Troncales I & II highways

Dividends + Subordinated Debt*

+

Asset turnover =

Concession Area Cash-flow

55.40

35.70

17.20

4.70

30.90

9.50

8.40 9.60

11.30

4.70

16.10 16.60

5.90

36.80

52.60

19.80

32.20
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Datain millionsof euros

OUTSTANDING DEBT o f  the  concess ion area that  does no t  conso l idated as  o f  31 .12 .2025:  ϵ484.00  M

D E B T  I N  T H E  C O N C E S S I O N  A R E A  D O E S  N O T  C O N S O L I D A T E

1 0 0 % o f  t h e  d e b t  i s  N ON-RECOURSE

COUNTRY TYPE
OUTSTANDING 

DEBT 31.12.2025

ASSET

Transversal Sisgahighway Colombia highway 80.63

ConexionNorte highway Colombia highway 77.96

TroncalMagdalena I highway Colombia highway 80.28

TroncalMagdalena II highway Colombia highway 90.85

Barranquilla T&D power lines Colombia Power T&D 123.03

Bosa hospital Colombia Hospital 28.81

Ibiza highway Spain Highway 2.11

Bulevardel Arte y la Cultura Spain Cultural 0.33

TOTAL 484.00

Datain millionsof euros

Total Debt

484.00

Ou t s i de  t h e  Co n so l i da ted  Pe r i m e te r  t h e re  i s  n o  rec o u rse  d eb t

23
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F O R E C A S T  F O R  T H E  D E V E L O P M E N T  O F  T H E  C O N C E S S I O N S  A R E A

I N V E S T M E N T  G R O W T H  P O L I C Y  I N  T H E  C O N C E S S I O N  A R E A  I N  2 0 2 6  A N D  S U B S E Q U E N T  Y E A R S

COLOMBIA

×Grupo Ortiz will continue to 
participate in concession 
projects:

Å Energy
Å Roads
Å Railways
ÅWater Cycle

× 2026 Estimated Divestment 
Ruta Caribe and possible 
divestment in ConexionNorte

PERU

× Since 2010, Grupo Ortiz has
executedvarious energy and
infrastructureprojects(mainly
hospitals).

× Award of the HEVESHospital
Concession-332 beds-. 3rd
hospital concession after
hospitals in Tepic (Mexico)
andBosa(Colombia).

× Concessions are currently
understudy:

Å Energy
Å Education
Å Hospitals

LATAM & UNITED STATES

× Pending development of 
concession projects:

Å Energy
Å Roads
Å Railways
ÅWater Cycle

SPAIN

× Concessions are currently 
under study:

Å Energy
Å Roads
Å Parking
ÅWater Cycle
Å Rental Housing
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La Dorada ςChiriguanárailways. Colombia 

First Public-Private Partnership (PPP) railway in Colombia

Total InvestmentΥ ϵуср Ƴƛƭƭƛƻƴ

EPCΥ ϵопр Ƴƛƭƭƛƻƴ

Concessionaire: EstructuraPlural Línea FérreaCentral (Ortiz CyP75%, 

Transferport15%, C.I. Colombian Nature Resources 10%)

Concession Term: 120 months

Project Stages:

Pre-construction: 15months

Construction: 49months

Operation: 50months

Reversion: 6 months

Expectedfinancialclosingdate: July2026.

Location: Departments of Caldas (La Dorada) and Cesar (Chiriguaná).

Description: 525.9 km railway line project involvingthe replacement
of 200 rails and reinforcement of bridges and level crossings. The
projecthas3 functionalunits(UFs).

UF1 consistsof the rehabilitation, improvement, and O&M of the
railwaycorridorandits branchlines.

UF2 will involve the constructionand O&M of the infrastructure for
operationscontrolalongthe corridor.

UF3 consistsof the constructionof the logisticsinfrastructurefor the
railwayline.

L A  D O R A DA-C H I R I G UA N Á  R A I LWAY  L I N E  C O N C E S S I O N .  C O LO M B I A .  AWA R D E D  I N  A P R I L  2 0 2 5
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H E V E S  H O S P I T A L  C O N C E S S I O N .  P E R U  - A W A R D E D  I N  J U L Y  2 0 2 5

Project: άhǇŜǊŀǘƛƻƴand Maintenance Contract for the Villa El Salvador
EmergencyIƻǎǇƛǘŀƭέfor a periodof 16 yearsundera Public-PrivatePartnership
(PPP)scheme.

Client:Ministryof Health(MINSA).

Location: Lima,Peru.

AwardedCompany:OrtizConstruccionesyProyectos,S.A. PeruBranch(100%).

TotalAmount:ϵ65million.

EPC:ϵ32million.

EstimatedPre-OperationDates: January2026ςJuly2027(18months).

Description: ThisEmergencyHospitalservesthe entiresouthernareaof ǘƘŜcity.
It has23,640 m² of constructionon 4 levels,332 beds,consultingrooms,and
operatingtheaters,providingemergencycareto morethan700,000beneficiaries
throughtheMINSA'smedicalteam.

Estimatedstart date: July2027.

Thisis an existinghospital,built in 2016. Duringthe pre-operationalperiod, the
necessaryactivitieswill be carried out for its proper adaptation, includingthe
completereplacementof medicalequipment,prior to the contract'sstart date,
estimatedfor July2027.
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Grupo Ortiz Headquarters, Spain

GOP

PROPERTIES SOCIMI
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S U M M A R Y  2 0 2 5 .  G O P  P R O P E R T I E S  S O C I M I

GOP PROPERTIES SOCIMI

Á Capital divided into 6,187,505 shares

Á Share price as of 31.12.2025: ϵмсΦфлκǎƘŀǊŜ

Á Market Capitalization: ϵмлпΦрт Ƴƛƭƭƛƻƴ

SOCIMI ranking No. 24 out of 57 by market capitalization

Á Valued Assets as of 31.12.2025: ϵнмпΦом Ƴƛƭƭƛƻƴ

Á Financial Debt as of 31.12.2025: ϵсоΦлм Ƴƛƭƭƛƻƴ

Á Net Asset Value (NAV=Valued Assets - Debt): ϵмрмΦом Ƴƛƭƭƛƻƴ

Á Difference NAV versus Market Capitalization: ҌϵпсΦтп Ƴƛƭƭƛƻƴ

Á NAV/Market Capitalization Ratio: 145%

Á Gross Distribution to Shareholders in 2025: ϵсΦмуу Ƴƛƭƭƛƻƴ

Á DǊƻǎǎ !ƴƴǳŀƭ wŜǘǳǊƴ нлнр όōŀǎŜŘ ƻƴ ϵмрΦсл ϵκȅŜŀǊύΥ 6.41%

Á Total Cumulative Distribution (2017 to 2025): ϵпрΦнп Ƴƛƭƭƛƻƴ

Á !ǾŜǊŀƎŜ !ƴƴǳŀƭ DǊƻǎǎ wŜǘǳǊƴ όōŀǎŜŘ ƻƴ ϵмрΦслκȅŜŀǊύΥ 5.56%

Á Shareholding structure as of 31.12.2025

Å Ortiz CyP: 45.16%
Å 1 institutional investor: 3.36%
Å 236 investors: 49.08%
Å Treasury shares: 2.40%

Previous Deutsche Bank loan

Å Amount:ϵ70.00 M

Å Term: 5 + 1 + 1

Å Signaturedate: 31.01.2020

New Deutsche Bank loan

Å Amount :ϵ75.50 M

Å Term: 5 years(18.03.2031)

Å Signaturedate : 26.01.2026

ǘǊŀƴŎƘŜ ! ϵтн a
ǘǊŀƴŎƘŜ . ϵоΦрa
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D I G I T A L I Z A T I O N
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D I G I T A L I Z A T I O N  O F  T H E  C O N S T R U C T I O N  W O R K S  O F  G R U P O  O R T I Z

M E T H O D O L O G Y

To carry out the work in the greatest detail before executing it in 
reality.

O U R  V A L U E  P R O P O S I T I O N

Ensure compliance with deadlines, price, and quality standards.
Contribute to the project's sustainability.

L¢ Lb±h[±9{ ¢I9 9b¢Lw9 /I!Lb hC t!w¢L9{ Lb±h[±95

S U C C E S S I V E  A P P R O X I M A T I O N S

S T A R T  - 2 0 2 0  - B O S A  H O S P I T A L

P R O C E S S  I N  D E V E L O P M E N T

Essential in Concession Projects. 
Å Horizontal Advancement: Targeting all production.
Å Depth: New processes and activities..

2 0 2 5  ςQ U A L I T Y  A N D  O C C U P A T I O N A L  S A F E T Y

T E C H N O L O G Y

Incorporation of the necessary technology to achieve the 
optimization of the different processes.
Å Available tools
Å Custom developments

P F V  ςE X E C U T I O N  Q U A L I T Y  C O N T R O L

V I R T U A L  R E A L I T Y  A P P L I E D  T O  P R L

T O P O G R A P H Y :  D R O N E S  A N D  A U T O M A T I O N  O F  E A R T H W O R K S

I N N O V A T I O N  I N  E N V I R O N M E N T A L  P R O J E C T S
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