
BEFORE

Cableuropa, S.A.

Twelve cable 
operating companies, 

ONO SP and 
Univertel are co-

obligors of the bonds 
with Cableuropa on 
an unsecured senior 
subordinated basis

ONO Net 
100%

ONO Lab 100%

SCH 
18.62%

Grupo Ferrovial, S.A.
 10.12% 

Spaincom
48.09%

VAL Telecomunicaciones
13.07%

Grupo Multitel, S.A.
10.10%

ONO Lab and ONO Net are not co-
obligors of the HY bonds

2%

Borrowers under 
Euro 800mm senior bank facility 

are Cableuropa, each of the 
twelve Spanish cable operating 
companies, ONOLab, ONONet 

and 
ONO Service Provider

Albacete 
100%

Cadiz 100%

Mallorca 
100%

Puerto 
100%

Andalucia
99%

Huelva 
100%

Valencia 
North 98%

Valencia 
South 98%

Valencia 
98%

TDC Sanlucar 
100%

Santander 
100%

Murcia 99% ONO Service 
Provider 100%

Univertel
100%

(Portugal)

ONO Finance PLC
High yield bond issuer

ONO Holdings PLC

98%



AFTER

Cableuropa, S.A.
100%

Five remaining cable 
operating companies, 

ONO SP and 
Univertel are co-

obligors of the bonds 
with Cableuropa on 
an unsecured senior 
subordinated basis

ONO Net 
100%

ONO Lab 
100%

SCH 
18.62%

Grupo Ferrovial, S.A.
 10.12% 

Spaincom
48.09%

VAL Telecomunicaciones
13.07%

Grupo Multitel, S.A.
10.10%

ONO Lab and ONO Net are not co-
obligors of the HY bonds

2%

Andalucia
99%

Valencia 
98%

Murcia 
99%

ONO Service 
Provider 100%

Univertel
100%

(Portugal)

ONO Finance PLC
High yield bond issuer

ONO Holdings PLC

98%

GRUPO CORPORATIVO 
ONO, S.A.

Valencia North 
98%

Valencia South 
98%

Borrowers under 
Euro 800mm senior bank facility 

are Cableuropa, the five 
remaining Spanish cable 

operating companies, ONOLab, 
ONONet and 

ONO Service Provider


