
August 30, 2019 

Odebrecht Engenharia e Construção S.A. (together with its subsidiaries, “OEC” or the “Company”) 
separately announced today (the “Announcement”) that it has reached an agreement in principle, as 
outlined in the term sheet attached (the “Term Sheet”), over the key commercial terms of a potential 
restructuring (the “Restructuring”) of OEC and its subsidiaries’ obligations under the Existing 
Notes (as defined below) with certain members of an ad hoc group (the “Ad Hoc Group”) of 
beneficial holders or investment advisors, sub-advisors or managers of funds or accounts of the (i) 
7.00% Senior Notes due 2020, (ii) 5.125% Notes due 2022, (iii) 6.00% Notes due 2023, (iv) 4.375% 
Notes due 2025, (v) 5.250% Notes due 2029, (vi) 7.125% Notes due 2042, and (vii) 7.500% 
Perpetual Notes, in each case issued by Odebrecht Finance Ltd. (“OFL”) and guaranteed by OEC, 
CNO S.A. (“CNO”) and OECI S.A. (“OECI”) (together, the “Existing Notes”).  

Termination of Confidentiality Agreements; Disclosed Information 

In connection with the Restructuring, the Company has provided the members of the Ad Hoc Group 
that participated in negotiations over the Term Sheet with certain non-public information relating to 
the Company and its subsidiaries and affiliates (the “Disclosed Information”). Pursuant to 
confidentiality a agreements entered into on April 5, 2019 and May 10, 2019 by and among the 
company and such Ad Hoc Group members (collectively, the “Confidentiality Agreements”), the 
Company agreed to publicly disclose the Disclosed Information after the expiration of a period set 
forth in the Confidentiality Agreements. The information disclosed herein is being furnished to 
comply with the Company’s obligations under the Confidentiality Agreements.   

The Disclosed Information consists of the attached presentation that was shared by the Company 
under the Confidentiality Agreements on April 8, 2019 (as subsequently revised and recirculated on 
August 30, 2019 to reflect additional diligence information shared by the Company), and includes 
the Announcement and the Term Sheet that was attached to the Announcement (which is the 
culmination of certain proposals and counterproposals exchanged over the course of the 
negotiations). 

While the Confidentiality Agreements were in effect, (a) the Company, the Ad Hoc Group, and 
their respective representatives also held numerous in-person meetings, video conferences and 
teleconferences to discuss matters related to the Restructuring and (b) advisors to the Ad Hoc 
Group and the Company have engaged in additional discussions and correspondence.  

The Confidentiality Agreements have terminated contemporaneously with this announcement and 
the public disclosure of the Term Sheet and the other Disclosed Information.  The Company and the 
Ad Hoc Group (or a subset thereof) may enter into future confidentiality agreements to facilitate 
further negotiation of the Restructuring Documents. 

Important Note 

The Disclosed Information should not be regarded as an indication that the Company or any other 
person considered, or now considers, this information to be predictive of actual future results, and 



does not constitute an admission or representation by any person that such information is material or 
complete, or that the expectations, beliefs, opinions and assumptions that underlie these materials 
remain the same as of the date of this disclosure and the information or as of the date indicated 
contained in these materials may have been superseded by subsequent developments.  Readers are 
cautioned not to place undue reliance on these materials and are referred to the Company’s current 
public disclosure.  None of the proposed terms included in the Disclosed Information constitute an 
offer capable of acceptance. 

Projections/Forward Looking Information 

Projections, including with respect to cash flows, are included in the material set forth herein.  Such 
projections have not been examined by auditors. 

This material may contain certain “forward-looking statements” and information relating to the 
Company and its affiliates that reflects the current views and/or expectations of the Company and 
its management with respect to performance, business and future events.  Such statements are 
subject to a number of risks, uncertainties, predictions and assumptions and therefore do not 
represent guarantees of future performance.  A number of important factors could cause actual 
results to differ materially from the plans, objectives, expectations, estimates and intentions 
expressed in these materials.  All forward-looking statements in this presentation are based on 
information and data available as of the date they were made, and the Company makes no 
undertaking to update them in light of new information or future developments. 

The projections, while presented with numerical specificity, are necessarily based on a variety of 
estimates and assumptions which, though considered reasonable by the Company, may not be 
realized and are inherently subject to significant business, economic, competitive, industry, 
regulatory, market, legal and financial uncertainties and contingencies, many of which are and will 
be beyond the Company’s control.  The Company cautions that no representations can be made or 
are made as to the accuracy of the historical financial information or the projections or to the 
Company’s ability to achieve the projected results.  Some assumptions may prove to be inaccurate.  
Moreover, events and circumstances occurring subsequent to the date on which the projections were 
prepared may be different from those assumed, or, alternatively, may have been unanticipated, and 
thus the occurrence of these events may affect financial results in a materially adverse or materially 
beneficial manner. 

Non-GAAP Information 

The financial information reflected in the Disclosed Information does not purport to present the 
Company’s financial condition in accordance with accounting principles generally accepted in the 
United States or any other country.  The Company’s independent accountants have not audited or 
performed any review procedures on the Disclosed Information (except insofar as certain historical 
financial information may have been derived in part from the Company’s historical annual financial 
statements). 
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ODB Financial Update 
Financial Management Context 

Use of bond proceeds consistent with OFL Bond Offering Memoranda 

− “Odebrecht intends to use the net proceeds of this offering primarily for general corporate purposes, including 
additional equity investments in its subsidiaries, OII, OOG, O’R and Foz do Brasil. We [construction business] will 
not receive any material portion of the net proceeds from this offering”¹ 

− As publicly disclosed many times, cash management was traditionally performed on a group-wide basis 

ODB has provided and continues to provide relevant support to OEC 

− In 2018, ODB supported OEC with R$1.1 bn (R$900m used to pay third-party indebtedness) 

− In addition, ODB paid R$664 mm in fines under the Global Agreement for the benefit of OEC and the rest of the 
group 

ODB Group was responsible for a significant portion of OEC’s backlog, historically representing approximately 18% 
on average (2009-2015) 

− In the last 10 years OEC added to its backlog over 50 intercompany projects totaling $20 bn 

Largest portion of current intercompany balance derives from transfers from construction business to service OFL 
Bonds (as contemplated by bond structure) 

− Out of the R$8.8 bn in intercompany balance (as of September 2018), R$4.7 bn (or 53%) were used to service OFL 
bonds 

− Remainder balance relates to the development of projects at group level consistent with public disclosure 

OEC historical distribution of dividends to ODB was below statutory requirement 

− Accumulated dividends paid between 2008 and 2015 represent 22% of accumulated earnings in the period 
(compared to 25% of required statutory dividends) 

A 

B 

C 

D 
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E 

Note:  
1. OFL 2020 issue 



ODB Financial Update 
2019 Liquidity 
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Odebrecht S.A. short-term liquidity situation is challenging considering its fixed obligations and 
uncertainties on potential liquidity events 

 Cash position as of beginning of 2019: R$360 mm

 Cash position as of February 2019: R$293 mm

 G&A in 2019 at ODB holding and other businesses that need support from ODB: R$486 mm (of which,

R$345 mm at ODB holding only)

 Debt service in 2019 at or guaranteed by ODB: R$2.673 mm

 Uncertainties on potential liquidity events in terms of amount and timing

Note:  
1. Financial position as of March, 2019 



OEC Financial Update 
Projected Monthly Cash Flow | OEC Corporate** 
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Note:  
1. Financial position as of March, 2019
2. Angola receivables declined from around US$1.8bn to around US$505m from Jun-17 to Dec-18 primarily driven by the monetization  of receivables related to the Laúca project. Approximately half of the 

proceeds realized from the Angola receivables from Jun-17 to Dec-18 was used for local working capital purposes and taxes.  Approximately half was used by OEC to support its global operations and pay 
corporate expenses, fines and OEC debt service. The current balance of Angola receivables reflects ordinary course levels, with realized proceeds contemplated to be used for local working capital purposes and 
taxes in the OEC cash flow forecast

3. Cash Flow figures were impacted by an update to the backlog due to a project in Tanzania not having been awarded to OEC

Realized figures 

 Total Cash position as of beginning of 2019: $466 mm,  of which $ 76 mm were corporate cash

 Total Cash position as of March 2019: ~$330 mm, of which $ 27 mm were corporate cash

$ million 2019 2020

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Operating Cash Flow (24) 11 9 46 (1) 78 44 (22) (9) (7) 29 94 (11) (35) (27) 104 (50) 23 (4) 6 126 (6) (21) 128 248 233

Corporate Expenses (7) (8) (9) (9) (11) (33) (8) (8) (10) (7) (32) (23) (8) (8) (9) (10) (12) (34) (4) (4) (65) (5) (5) (26) (165) (189)

Fines Cash Flow (8) (9) (8) (9) (1) (33) (1) (2) (1) (1) (1) (67) (8) (8) (8) (8) (8) (33) (8) (8) (8) (8) (8) (35) (141) (145)

Other Fines (8) (9) (8) (9) (1) (8) (1) (2) (1) (1) (1) (67) (8) (8) (8) (8) (8) (8) (8) (8) (8) (8) (8) (35) (117) (119)

Global Settlement - - - - - (24) - - - - - - - - - - - (26) - - - - - - (24) (26)

Total Cash Flow (39) (5) (8) 28 (13) 13 35 (31) (21) (15) (5) 5 (26) (51) (44) 87 (70) (44) (16) (6) 54 (18) (33) 67 (58) (101)

BoP Cash Balance 76 37 32 24 51 38 51 85 54 33 18 13 18 (8) (59) (103) (16) (86) (131) (147) (153) (99) (117) (150) 76 18

EoP Cash Balance 37 32 24 51 38 51 85 54 33 18 13 18 (8) (59) (103) (16) (86) (131) (147) (153) (99) (117) (150) (83) 18 (83)

PA 

2019

PA 

2020

** Assumes a consensual restructuring 



Restructuring Proposal 



Comprehensive Solution 
OEC Cash Flows 
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Note:  
1. Financial position as of March, 2019
2. Angola receivables declined from around US$1.8bn to around US$505m from Jun-17 to Dec-18 primarily driven by the monetization  of receivables related to the Laúca project. Approximately half of the 

proceeds realized from the Angola receivables from Jun-17 to Dec-18 was used for local working capital purposes and taxes.  Approximately half was used by OEC to support its global operations and pay 
corporate expenses, fines and OEC debt service. The current balance of Angola receivables reflects ordinary course levels, with realized proceeds contemplated to be used for local working capital purposes and 
taxes in the OEC cash flow forecast

3. Cash Flow figures were impacted by an update to the backlog due to a project in Tanzania not having been awarded to OEC

$ million, except when stated '20E '21E '22E '23E '24E '25E '26E '27E '28E '29E '30E '31E '32E '33E '34E '35E '36E '37E '38E '39E '40E '41E '42E '43E '44E '45E '46E '47E

Cash flow before Net Proceeds ($101) $29 $48 $246 $124 $254 $289 $300 $230 $416 $403 $522 $296 $284 $334 $299 $461 $282 $227 $512 $466 $497 $538 $538 $538 $538 $538 $538

Net Proceeds $100 – – – – – – – – – – – – – – – – – – – – – – – – – – –

Cash flow before debt service ($1) $29 $48 $246 $124 $254 $289 $300 $230 $416 $403 $522 $296 $284 $334 $299 $461 $282 $227 $512 $466 $497 $538 $538 $538 $538 $538 $538

Cash interest to New Bonds – – ($8) ($42) ($128) ($122) ($121) ($112) ($101) ($101) ($83) ($68) ($68) ($68) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($56) ($27)

New Bonds maturities – – – – (51) – (89) (64) – (279) – – – (215) – – – – – – – – – – – – (406) –

Cash balance after debt service $17 $46 $86 $290 $235 $332 $389 $427 $389 $424 $620 $754 $529 $516 $578 $542 $705 $526 $471 $756 $710 $741 $782 $782 $782 $782 $782 $811

Minimum cash incl. debt reserve 386 484 493 430 200 309 304 260 559 300 300 300 515 300 300 300 300 300 300 300 300 300 300 300 300 706 300 300

Excess cash available to sweep – – – – $35 $23 $85 $167 – $124 $320 $454 $14 $216 $278 $242 $405 $226 $171 $456 $410 $441 $482 $482 $482 $76 $482 $511

ODB special distribution – – – – – (2) (17) (33) – (25) (64) – – – – – – – – – – – – – – – – –

Cash sweep to New Bonds – – – – (31) (18) (59) (117) – (87) (224) – – – – – – – – – – – – – – – – –

Cash distributed to BR HoldCo – – – – (3) (2) (8) (17) – (12) (32) (454) (14) (216) (278) (242) (405) (226) (171) (456) (410) (441) (482) (482) (482) (76) (482) (511)

Distribution to ODB – – – – – – – – – (0) – (237) (8) (126) (169) (155) (269) (159) (124) (335) (315) (351) (396) (407) (417) (67) (427) (461)

Dividends to Bondholders – – – – (3) (2) (8) (17) – (12) (32) (217) (6) (90) (108) (87) (136) (67) (48) (121) (94) (90) (86) (74) (64) (9) (54) (50)

∆ in cash ($1) $29 $40 $204 ($90) $109 ($5) ($44) $129 ($89) – – $215 ($215) – – – – – – – – – – – $406 ($406) –

Beginning cash balance $18 $17 $46 $86 $290 $200 $309 $304 $260 $389 $300 $300 $300 $515 $300 $300 $300 $300 $300 $300 $300 $300 $300 $300 $300 $300 $706 $300

Ending cash balance 17 46 86 290 200 309 304 260 389 300 300 300 515 300 300 300 300 300 300 300 300 300 300 300 300 706 300 300

Net debt (Incl. Fines) / EBITDA 14.1x 16.9x 6.8x 6.8x 5.3x 5.2x 4.9x 4.2x 3.6x 3.0x 2.7x 2.6x 2.2x 2.1x 1.7x 1.5x 1.3x 1.1x 0.9x 0.7x 0.6x 0.5x 0.5x 0.5x 0.5x 0.1x 0.1x 0.1x

Total debt (Incl. Fines) / EBITDA 14.3x 17.3x 7.2x 7.5x 5.7x 5.8x 5.5x 4.7x 4.2x 3.5x 3.1x 3.0x 2.9x 2.5x 2.2x 1.9x 1.7x 1.5x 1.3x 1.2x 1.0x 0.9x 0.9x 0.9x 0.9x 0.9x 0.4x 0.4x

Total New Bonds outstanding 1,586 1,736 1,889 2,006 1,923 1,905 1,757 1,576 1,576 1,210 986 986 986 771 771 771 771 771 771 771 771 771 771 771 771 771 366 366

Total debt (Incl. Fines) 3,777 3,914 4,032 4,029 3,858 3,763 3,482 3,215 3,140 2,695 2,416 2,306 2,201 1,874 1,737 1,556 1,398 1,229 1,050 953 882 812 771 771 771 771 366 366

Total net debt (Incl. Fines) 3,718 3,826 3,808 3,662 3,597 3,342 3,117 2,909 2,705 2,375 2,097 1,997 1,675 1,542 1,365 1,211 1,046 870 681 582 512 471 471 471 471 66 66 66

EBITDA $264 $226 $558 $537 $676 $644 $632 $689 $752 $781 $776 $757 $760 $751 $801 $813 $830 $810 $783 $824 $873 $873 $873 $873 $873 $873 $873 $873



Appendix – Additional Information on ODB 
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Odebrecht Group 
Overview 
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ODB 

Braskem 

• Shares pledged
to OSP’s
creditors as
fiduciary lien
with restricted
access to any
proceeds

Ocyan 

• Out-of-court
Reorganization
plan concluded
in 2017: US$ 5
bn debt
restructured

• Net Debt
reduction: R$ 14
bn in 2016 to
R$10.2 bn in
2017

• Project Finance
Business

• Shares pledged
to BNDES

OTP 

• Currently
focused on the
conclusion of
the divestment
program

Atvos 

• Currently under
default, the
company is
seeking an
additional
financial
restructuring
involving the
adequacy of its
capital structure

• Two creditors
have been
more
aggressive and
initiated judicial
proceeds to
execute their
guarantees

• Shares pledged
to G SP’s
creditors (Peru)

1 
OR 

• In 2018,
concluded a
debt rollover
transaction

• Currently the
company is
seeking a
financial
restructuring
involving the
adequacy of its
capital structure

• The company
has not been
able to service
interest since
June / 2017

1 
OLI/OFL 

• Proceeds of
Chaglla’s sale are
insufficient to
address all
creditors in Peru

• Fiscal liabilities
to be addressed
prior to creditors

• Assets and
liquidity frozen
by the
government in
reparation trust
fund

• BRL 2 bn
defaulted debt
with GSP
creditors
guaranteed by
ODB

1 
Others 

• Restructuring in
negotiation

• Currently with
negative cash
generation,
demanding
 O DB’s s uppor t

OE (SAESA) 

• Project finance
business

• Shares pledged
to BNDES

Enseada 

1 



Odebrecht Group 
Debt with ODB Guarantees – Schedule 
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DEBT SCHEDULE – DEBT GUARANTEED BY ODB 

(R$ million; as of 09/30/2018) 

39,656 

146 

46 
29 

91 

601 

65 

146 

26 

1,218

51 64 

189 

Debt
with

guarantees

Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19

Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 2019

Energia 2 2 2 27 340 2 2 2 1,192 27 2 159 1,757

OLF/OLI 120 - 2 - - 37 120 - 2 - - 2 284

OSP 1 22 2 2 200 2 2 2 2 2 2 2 238

OTP 12 12 12 12 50 12 12 12 12 12 50 12 220

SCCP 6 6 6 6 6 6 6 6 6 6 6 6 77

OP 4 4 4 4 4 7 4 4 4 4 4 8 58

OEC - - - 40 - - - - - - - - 40

Total 146 46 29 91 601 65 146 26 1,218 51 64 189 2,673

Note: 1. Do not consider the amortization flow of the expired debt (R$0.6 bn) 
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ODB System Indebtedness 
Share of ODB System Debt 

ODB SYSTEM DEBT¹ 

(R$ billion; as of 09/30/2018) 
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Owed or guaranteed by ODB Fiduciary lien of Braskem shares OFL bonds 

 Context

i. On September 30, 2018, the Odebrecht Group had total consolidated debt of R$99 bn

ii. ODB S.A. is the guarantor of ~40% of OEC’s surety bonds (OEC’s surety bonds total ~US$6.1bn)

iii. As of September 30, 2018, R$40 bn was owed or guaranteed by ODB

Note:  
1. “ODB system debt” includes R$40 bn of debt guaranteed by ODB in addition to R$12 bn of OFL bonds
2. In connection with discussions between the Company and the Ad Hoc Group about a potential alternative transaction that was subsequently abandoned (the “Alternative Transaction”), the Company furnished 

estimates to the bondholders on potential recovery values with respect to a participatory instrument contemplated to be issued by ODB with respect to contingent liquidity events in connection with (i) 
Braskem (at around BRL500 million) provided that any gross proceeds from a potential liquidity event involving Braskem would be subject to taxes and liens, (ii) Atvos (a restructured company with expectation 
at the time of dividends from 2027 onwards which shares are pledged to creditors), and (iii) applicable claims and earn outs (at around BRL600 million, where approximately 65% of such estimated value related 
to the monetization of assets and claims in Peru, approximately 23% related to assets and claims at OTP, approximately 10% related to the monetization of Odebrecht Ambiental and approximately 2% related 
to other miscellaneous claims). These estimates reflect assumptions made months before ODB S.A.’s filing for judicial protection and in connection with a proposed global restructuring, of which the Alternative 
Transaction was part, which are no longer applicable or accurate and should not be relied upon. Being part of a global restructuring, these estimates were also dependent on the result of parallel negotiations 
with other lenders.

11.7 11.7

0.4

0.3

12.4

27.2

11.7

11.7

9.2

8.6
2.1

1.7
1.7

1.4
1.3 1.1 0.5 0.1 51.3

ODB /
OSP

OEC Atvos Energia OLI OLF OTP Enseada OR OPI /
SCCP

OP Others Total



Odebrecht Group 
Intercompany Evolution 
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 USD thous. 2018  2017  2016 2015 

 Odebrecht Organization Assets  2.356.843 2.142.987 2.216.595     1.639.951 

 Odebrecht Organization Liabilities (449.078) (183.046) (212.571)     (207.149) 

Net Position 1.907.765 1.959.941 2.004.024    1.432.802 

Increase /(decrease) (57.371) (44.082) 571.222  519.995 

OFL Debt Service 264.236 196.634 195.893  195.633 

Net funds to/(from) ODB (248.118) 150.000  300.000 

Net funds sent to Biocom (a subsidiary of OEC) 98.230 

Non Cash Transactions (73.489) (240.716) 127.099 24.362 

(+) Exchange rate variation (157.541) (13.366) 

(+) Overdue Interest OFL 72.000 

(+) Other Non Cash 12.052 (227.350) 

1. Unaudited financial statement

2. Advance for future capital contribution;

3. OEC, as a guarantor, is now liable for payment of overdue interest. US$72m has been accounted as a liability on OEC’s balance sheet, and an
equivalent asset against OFL has been recorded as an OEC intercompany balance. This accounting change has only happened in 2018, and the
Company will start to record all overdue interest payments as part of its short term liabilities

4. (a) Decrease of US$505m related to purchase of fiscal tax credits – in order to take part in the federal tax regularization program, OEC has
purchased tax credits (IR Tax Loss Carryforward and CSLL) from ODB companies amounting to R$1,670m (R$1,424m for PRT and R$246m for
PERT); this amount reflects the value of the credits, and therefore, the cash benefit incurred at OEC; (b) US$249m increase due to reclassification
of certain items related to an incentive plan from “Other Assets” to “Intercompany Asset”; and (c) US$29m of various other transactions

(2)  

(4)  

(3)  

INTERCOMPANY EVOLUTION 

(USD thousands) 

(1) 



Odebrecht Group 
Intercompany Evolution (Cont’d) 
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INTERCOMPANY EVOLUTION 

2015 
 OEC intercompany net assets increased by US$520m (from US$912m in Dec-14 to US$1.4bn in Dec-15)

– US$300m was sent from OEC to ODB in the form of intercompany loans
– US$196m was sent from OEC to ODB / OFL to service OFL debt
– US$24m of positive net non cash impact

2016 
 OEC intercompany net assets increased by US$571m (from US$1.4bn in Dec-15 to US$2.0bn in Dec-16)

– US$150m in net funds was sent from OEC to ODB in the form of intercompany loans
– US$196m was sent from OEC to ODB / OFL to service OFL debt
– US$98m in net funds was sent from OEC to Biocom
– US$127m of positive net non cash impact mostly due to FX variations

2017 
 Cash pooling between OEC and ODB no longer in effect
 OEC intercompany net assets decreased by US$44m (from US$2.0bn in Dec-16 to US$1.96bn in Dec-17)

– US$196m was sent from OEC to ODB / OFL to service OFL debt
– US$241m of negative net non cash impact

 ODB made a capital contribution by transferring Catoca shares to OEC, which were later sold for US$100m cash, that is not reflected
in intercompany balances

2018 
 OEC intercompany net assets decreased by US$57m (from US$1.96bn in Dec-17 to US$1.90bn in Dec-18)

– US$264m was sent from OEC to ODB / OFL to service OFL debt
– US$248m was received by OEC as an advance for future capital increase
– US$73m of negative net non cash impact

1. Unaudited financial statement



Odebrecht Group 
ODB Group indebtedness breakdown 
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ODB System debt per creditor - Total 

R$ million; as of 09/30/2018 

ODB\OSP OEC Atvos Energia OLI
Other 

businesses

Fiduciary 

Guarantees

Mortgages/

Pledges
Unsecured Total

R$ 11,741 R$ 11,717 R$ 9,212 R$ 8,640 R$ 2,080 R$ 7,887 R$ 16,060 R$ 494 R$ 34,723 R$ 51,277

OFL bonds R$ 0 R$ 11,656 R$ 0 R$ 0 R$ 0 R$ 0 R$ 0 R$ 0 R$ 11,656 R$ 11,656

Credor 1 Brazilian financial institution & bonds R$ 1,636 R$ 0 R$ 3,906 R$ 4,129 R$ 0 R$ 1,258 R$ 4,298 R$ 0 R$ 6,631 R$ 10,929

Credor 2 Brazilian financial institution & bonds R$ 2,922 R$ 61 R$ 3,346 R$ 370 R$ 0 R$ 961 R$ 2,922 R$ 0 R$ 4,738 R$ 7,659

Credor 3 Brazilian financial institution & bonds R$ 0 R$ 0 R$ 502 R$ 1,844 R$ 0 R$ 2,821 R$ 0 R$ 0 R$ 5,167 R$ 5,167

Credor 4 Brazilian financial institution & bonds R$ 3,019 R$ 0 R$ 391 R$ 408 R$ 138 R$ 528 R$ 3,327 R$ 0 R$ 1,158 R$ 4,485

Credor 5 Brazilian financial institution & bonds R$ 3,849 R$ 0 R$ 247 R$ 225 R$ 0 R$ 297 R$ 4,151 R$ 0 R$ 468 R$ 4,618

Credor 6 Brazilian financial institution & bonds R$ 311 R$ 0 R$ 187 R$ 304 R$ 0 R$ 62 R$ 383 R$ 0 R$ 481 R$ 864

Credor 7 International financial institution R$ 0 R$ 0 R$ 0 R$ 0 R$ 160 R$ 645 R$ 160 R$ 0 R$ 645 R$ 805

Credor 8 International financial institution R$ 0 R$ 0 R$ 0 R$ 0 R$ 0 R$ 645 R$ 0 R$ 0 R$ 645 R$ 645

Credor 9 International financial institution R$ 0 R$ 0 R$ 0 R$ 0 R$ 617 R$ 0 R$ 0 R$ 0 R$ 617 R$ 617

Credor 10 Brazilian financial institution & bonds R$ 0 R$ 0 R$ 0 R$ 584 R$ 0 R$ 0 R$ 0 R$ 494 R$ 90 R$ 584

R$ 4 R$ 0 R$ 585 R$ 775 R$ 160 R$ 609 R$ 160 R$ 0 R$ 1,973 R$ 2,134

R$ 0 R$ 0 R$ 48 R$ 0 R$ 1,004 R$ 61 R$ 659 R$ 0 R$ 455 R$ 1,114

Total R$ 11,741 R$ 11,717 R$ 9,212 R$ 8,640 R$ 2,080 R$ 7,887 R$ 16,060 R$ 494 R$ 34,723 R$ 51,277

ODB\OSP OEC Atvos Energia OLI
Other 

businesses
Total

Fiduciary Guarantees R$ 11,726 R$ 0 R$ 0 R$ 3,053 R$ 980 R$ 301 R$ 16,060

R$ 0 R$ 0 R$ 0 R$ 494 R$ 0 R$ 0 R$ 494

Unsecured R$ 15 R$ 11,717 R$ 9,212 R$ 5,093 R$ 1,100 R$ 7,586 R$ 34,723

Total R$ 11,741 R$ 11,717 R$ 9,212 R$ 8,640 R$ 2,080 R$ 7,887 R$ 51,277

Others Brazilian financial institution & bonds

Others International financial institution

Collateral summary

Mortgages/Pledges



This confidential presentation (this “Memorandum”) contains certain information pertaining to Odebrecht Engenharia & Construção (collectively with 
its subsidiaries, the “Company”).  The Company has engaged Moelis & Company Assessoria Financeira Ltda. (“Moelis”) as its exclusive financial advisor 
in connection with a proposed transaction.  This Memorandum is being provided solely to assist the recipient in determining whether it wishes to 
proceed with conducting its own due diligence investigation of the Company and a potential transaction.  Neither the Company nor Moelis intend for 
this Memorandum to form the sole basis of any transaction decision. The recipient should conduct its own investigation and analysis of the Company 
in connection with any transaction. 

The information in this Memorandum was provided by the Company or is from public or other sources.  Moelis has not assumed any responsibility for 
independently verifying such information and expressly disclaims any liability to any purchaser in connection with such information or any transaction 
with the Company.  Neither the Company nor Moelis make any representation or warranty, express or implied, or accept any responsibility or liability 
for the accuracy or completeness of this Memorandum or any other written or oral information that the Company, Moelis or any other person makes 
available to any recipient.  Neither the Company nor Moelis makes any representation or warranty as to the achievement or reasonableness of any 
projections, management estimates, prospects or returns. This Memorandum speaks only as of the date of the information herein and neither the 
Company nor Moelis has any obligation to update or correct any information herein.   

This material may contain certain “forward-looking statements” and information relating to the Company that reflects the current views and/or 
expectations of the Company and its management with respect to performance, business and future events. Such statements are subject to a number 
of risks, uncertainties and assumptions. Such statements are only predictions and are not guarantees of future performance. A number of important 
factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in these materials. 
All forward-looking statements in this presentation are based on information and data available as of the date they were made, and the Company 
makes no undertaking to update them in light of new information or future developments.  

ANY TRANSACTION WITH THE COMPANY INVOLVES A DEGREE OF RISK. Any party to a transaction should inquire into, independently investigate and 
consider such risks in its due diligence investigation before entering into any transaction. 

This Memorandum is intended only for recipients who have signed a confidentiality agreement with the Company which agreement applies to this 
Memorandum.  If the recipient has not signed a confidentiality agreement, the recipient must return this Memorandum immediately.  This 
Memorandum is confidential and by accepting this Memorandum, the recipient agrees not to disclose, copy or distribute this Memorandum or the 
information herein, without the Company’s prior written consent. 

Disclaimer 
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