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Executive Summary

Strong international footprint

Net profit increase

Solid cash flow generation

Significant gearing reduction
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Geographical Diversification

Var, 13/14

Sales 2014 € 34,881 mn

26%

€ 8,962 mn

34%

€ 11,814 mn

€ 267 mn
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Geographical Diversification

Var, 13/14

Backlog 2014 € 63,321 mn

31%

€ 19,495 mn

27%

€ 16,593 mn

€ 883 mn
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Key figures 2014

Var. 13/14 Var. comp.*

EBITDA Margin 7.1% € 2,466 mn -12.9% -3.9%

Margin 4.6% € 1,598 mn -2.62% +3.1%

Net Profit €717 mn +2.2% +4.3%

Net Debt € 3,722 mn -2.3%

* Eliminating the effect of exchange rates, changes in perimeter and FleetCo 2014 Results Presentation



Net Profit 2014

€ million 2013 2014 Var,

Net Profit Construction

Net Profit Industrial Services

Net Profit Environment

Net Profit Corporation 37 2 n.a.

Net Profit 717 +2.2%

2014 Results Presentation AC SA



Cash Flow Generation 2014

Disposals = € (2,623) mn

+ Investments =€ 2,310 mn

Cash Flow from
operating
activities v

Cash Flow from
Disposals

€ 824 mn + €313 mn

2x the cash flow
generated in 2013

Free Cash Flow
2014

€1,137 mn

2014 Results Presentation AC 5.
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Significant gearing reduction

Net Debt (€Emn)

-60% Net Debt /
EBITDA = 1.5x

2011 2012 2013 2014 *

* Net debt adjusted to include the proceeds pending to be collected from disposals of John Holland 2014 Results Presentation AC _,SA
and Leighton Services



Transforming ACS: from local contractor ...

2006—

Top Spanish contractor with

sales over de € 14 bn

Construction

DRAGADOS

25%
abertisﬁ

25% 10%

| URBIS I IBERDROLA

Environment

Y
(@)
urbaser

45%

%
¢ UNION FENOSA

EBITDA € 1.27 bn

Net Debt €8.7

bn

123,652 employees

International 16%

Spain 84%

The Top 225 International Contractors
(Based on Contracting Revenue from Projects Outside Home Country )
RANK 2006 REVENUE ($ MIL)
2007 2006 FIRM INTERNATIONAL ~ TOTAL
1 1 HOCHTIEF AG, Essen, Germany! 17,5989 19,795.0
2 2 SKANSKA AB, Solna, Swedent 12,3471 15,722.2 .
3 3 VINCI, Rueil-Malmaison, Francef 11,065.0 32,699.0 -
4 4 STRABAG SE, Vienna, Austria® 10,799.0 13,502.0 ‘
5 5 BOUYGUES, Paris, Francet 9,576.0 24,960.0‘
6 7 BECHTEL, San Francisco, Calif., U.S.A.f 8,931.0 15367.0|
7 9 TECHNIP, Paris La Defense, Francet 8,084.0 8,245.0.
8 6 KBR, Houston, Texas, U.S.A.t 7,4264 81502
9 | 10 BILFINGER BERGER AG, Mannheim, Germany! 6,553.0 9,967.0 ‘
10 8 FLUOR CORP,, Irving, Texas, U.S.A.t 6,338.5 11,273.7 -
11 11 ROYAL BAM GROUP NV, Bunnik, The Netherlandst 5,892.0 10,844.0 ‘
12 13 BOVIS LEND LEASE, Harrow, Middlesex, U.K.t 5,680.0 8,353.0 ‘
13 17 CONSOLIDATED CONTRACTORS INT’L CO., Athens, Greece! 3,941.2 3,941.2 -
14 45 CHINA COMMUNICATIONS CONSTRUCTION GROUP, Beijing, China! 3,380.7 14,734.4 -
15 15 JGC CORP., Yokohama, Japan 3,159.0 3,804.0 -
t 30530  3.517.0/
GRUPO ACS, Madrid. Spainf 3.004.0 18,526.6'
CHINA STATE CONSTRUCTION ENG’G CORP.,, Beijing, Chinat 2,956.1 16,146.9 -
19 22 PCL CONSTRUCTION ENTERPRISES, Denver, Colo., U.S.A.f 2,527.0 4110.0 ‘
20 19 BALFOUR BEATTY PLC, London, U.K.t 2,380.0 9,073.0

August 20, 2007 enr.com


http://www.unionfenosa.es/ShowContent.do?contenido=HOME
http://www.unionfenosa.es/ShowContent.do?contenido=HOME

Transforming ACS: ...to a leading contractor worldwide

Spain 16%

>Today

Global leader,
with sales reaching € 35 bn

International 84%

RANK [, [ 2] F TOP 250 INTERNATIONAL CONTRACTORS  [IRAREREENEILE

2014 2013 FIRM INT'L TOTAL

GRUPO ACS, Madrid, Spain” 44,0538 51,029.3

HOCHTIEF AG, Essen, GemanyT 34,845.0 37,0128

. . . . BECHTEL, San Francisco, Calif,, U.S.A.T 23,637.0 30,706.0
Construction Industrial Services Environment '

VINCI, Rueil-Malmaison, FranceT 20,2926 54,107.0

FLUOR CORP.,, Irving, Texas, U.S.A.T 16,784.3 22,1441

STRABAG SE, Vienna, Austrial 15,392.0 18,023.0

BOUYGUES, Paris, France! 14,789.0 35,993.0

DRAGADOS ’ C
Turner i

SKANSKA AB, Stockholm, Sweden” 141411 18,4465

CHINA COMMUNICATIONS CONSTRUCTION GROUP LTD., Beiing, China™ | 13,162.5 | 54,181.7

TECHNIP, Paris, France® 12,243.0 12,399.0

EBITDA € 2.46 bn

SAIPEM, San Donato Milanese, lta \;T 12,1376 12,310.2

CONSTRUTORA NORBERTO ODEBRECHT, Sao Paulo, SP, Brazilf 9,877.1 15,1458

HYUNDAI ENGINEERING & CONSTRUCTION CO. LTD., Seoul, S. Korea 8,707.8 13,784.9

Net Debt € 3.7 bn

FERROVIAL, Madrid, Spain” 74165 10,861.2

SAMSUNG ENGINEERING CO. LTD., Seoul, S. Korea® 71,1325 92925

enr.com August 25/September 1, 2014

210,345 employees
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Organizational Turnaround in HOCHTIEF & Leighton

Stakeholding increase ACS culture implementation

€ 212 mn = from 56% to 61.4% in HOT

, New management team
€ 617 mn = from 56% to 70% in LEI

Corporate streamlining Operational & financial risk control

Establishment of specialized
companies & competitiveness
promotion

— ¥

De-gearing, project management &
working capital

b

Civil

Works

Building Engineering/ Operating margins improvement
Mining and cash flow generation

HOCHTIEF & Leighton are strategic for the ACS future

2014 Results Presentation Aﬂ .S.
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Turnover

Sales 2014 € 34,881 mn

Environment
€ 2,338 mn (+31.3%)

Industrial Services
€ 6,750 mn (-4.5%)

Construction
€ 25,820 mn (-2.1%)

2014 Results Presentation AC SA
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Backlog by areas of activity

Backlog 31/12/14 € 63,320 mn +6.7%
Environment | 20months

€ 10,164 mn (+20.4%)

Industrial Services
€ 8,021 mn (+8.2%)

Construction
€ 45,135 mn (+3.7%)

2014 Results Presentation AC SA
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Construction - Sales

€ 25,820 mn -2.1%

North America
€ 9,942 mn (+6.1%)

Asia Pacific
€ 11,517 mn
(-1.6%)

Iridium, Corp & Adjustments,
€141 mn

Mining
€ 2,615 mn

Rest of

Europe
€ 2,604 mn Civil Works
(-25.8%) Spain  South America € 14,022 mn

€1,415mn €341 mn
(+1.6%) (-10.6%)

2014 Results Presentation AC S.
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Construction - Backlog and Main Awards

Backlog

A7 Highway between Railroad Tunnel Rastatt
€ 45,135 mn +3.7%

Hamburg and (GER)
€ 650 mn

Bordesholm (GER)

Motorway S7 between

€ 420 mn Radom - Mazowieckie

State Route 823 and Portsmouth (POL)

Jewel of the Creek

Ringroad in Ohio (US) complex (UAE)

€ 607 mn

Hong Kong Airport
High Speed train in Californi travelers concourse

(Us)
North America
€ 14,605 mn (+26.6%)

€ 1,850 mn
Conexion Pacifico 1 Highw
(COL) North West Rail Link
(Sidney, AUS)
€ 634 mn m\

Asia Pacific New Orbital Highway Northern Beaches
ERue:;:: £ 2:) 512 Inlm (Doha, QAT) Hospital in Sidney (AUS)
€4,827 mn (-9.5%)
(-9.0%)  Spain

€ 3,247 mn South America Line 2 of Lima Subway Transmission Gully
(-3.2%) € 1,945 mn (+202%) (PER) Highway, NZ 15



Industrial Services - Sales

€6,750 mn -4.5%

Rest of
Europe € 1,867 mn (+10.9%) €406 mn (+18.5%) € 661 mn (+2.2%)

North America Networks

Renewables

€ 482 mn

(-30.5%)
Asia Pacific
€ 443 mn
(+111%)
Africa
Spain € 234 mn
€ 2,466 mn (-43%) EPC Projects
(_10%) € 2,923 mn
South America (+1.8%) Control Systems
€1,265 mn € 845 mn (-2%)

(-5.3%)

2014 Results Presentation AC S.s
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Industrial Services - Backlog and Main Awards

Backlog

€171 mn
€ 266 mn Control Systems integral

€ 8,021 mn +8.2%
CCGT (2 units of 275 management in Madrid

SP
€104 mn MW) (MEX) eF)
Offshore Platform
€173 mn

Litoral Quarters (MEX)
Pro-Agroindustria plants Phosphate mine premises
(MEX) for Ma’aden (KSA)

€ 284 mn

Miguel Hidalgo Refinery
(MEX)

North America

Rest of €1,920 mn
esto (+0.4%)
Europe Asia Pacific
€370 mn

(+48%)

Alta Verapaz Hydro Plant

(-38%)

(GUA)
. Suez Thermal Plant -
Africa 650 MW (EGY)
€842 mn
(+150%)
South
Spain America
€1,937 mn €1.706 mn Esmeraldas Refinery Photovoltaic plant Dracena Photovoltaic plant
(-16.8%) (-:-ZZ‘V) refurbishment (ECU) 120 MW (BRA) Guaimbe 150 MW (BRA)
¢ ()

17



Environment - Sales

€ 2,338 mn +31.3%*

Waste Treatment

Spai Facility €523 mn (-1.9%)
Pain Management
€1,728 mn € 650 mn*

(+51%)*

Logistics

. € 134 mn (+2.4%)
Africa

€32 mn goyth America
(-39%) € 283 mn
(-0.9%)

* Includes Clece from July 1st, 2014 2014 Results Presentation AC SA
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Main Awards — Environment

Backlog

€ 10,164 mn +20.4%*

Spain
€6,293 mn
(+40%)*

Africa  gouth America
€41mn €1 009 mn
(-33%)  (+0.1%)

* Includes Clece from July 1st, 2014

At-home help services in
Hampsire (UK)

SUW collection and
street cleaning contract
in Paris (FRA)

/

Waste treatment plant
in Zaragoza (SP)

Logrono Nursing Homes
services (SP)

Specialized street
cleaning services
(SELUR) in Madrid (SP)

At-home help services in

Madrid (SP

SUW collection and street
cleaning contracts in
Lanzarote and Tenerife (SP)

SUW collection and
street cleaning contract
in Barcelona (SP)

19



Operating Results - EBITDA

-20.1%

Exchange rate
(€-49 mn)

FleetCo Impact

Concessions Sales

MRV -12.9%

-3.8%

+5.7% —>
€ 16m n Corporation
€ (14) mn

2013 Construction

Clece
Exchange rate
(€-15 mn) Exchange rate
(€-12.5 mn)
€ 2,466 mn
Industrial Services Environment 2014

2014 Results Presentation
2
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Operating Results — EBITDA adjusted

€mn Net Debt /
-3.9%
100 EBITDA =1,5x
208
77 66
T T T T
EBITDA 2013 Perimeter EBITDA 2013 EBITDA 2014 Perimeter Forex effect FleetCo Effect EBITDA 2014

Variation Adjusted Adjusted Variation

(Including JH and (Including JH and
Services) Services)

2014 Results Presentation AC SA
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Operating Results - EBIT adjusted

€ mn

140
96
52
EBIT 2013 Perimeter variation EBIT 2013 adjusted EBIT 2014 adjusted Perimeter variation Forex Effect EBIT 2014
(Includes JH and (Includes JH and
Services) Services)

2014 Results Presentation




Investments Details

Total Investments € 2,310 mn

Operating Activities Concessional Assets Financial Investments
€777 mn €512 mn €1,020 mn
Construction € 625 mn Construction €222 mn
Industrial Services €32 mn Industrial Services || € 183 mn
Environment €120 mn Environment € 107 mn

Financial

Operating

2014 Results Presentation
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Disposals Details

Disposals Total € 2,623 mn

Operating Activities Concessional Assets Financial Divestments
€ 167mn € 453 mn € 2,003 mn
Construction € 152 mn Construction €213 mn
Industrial Services €7 mn Industrial Services || € 240 mn
Environment €7 mn

Financial

Operating

2014 Results Presentation AC _,S.
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Net Operating Investments / Disposals

Net Operating Net Concessions Net Activities
Investments + Investments — Investments
€ 611 € 59 mn € 670 mn

Net Financial Disposals € 983 mn

TOTAL CASH FLOWS FROM
INVESTMENT

2014 Results Presentation ACS.
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Sale of the renewable assets 10/15

GLOBAL
Agreement with | & lifmene
(ROFO assets)

@

saetayield

Total cash

~€ 500 mn

A transaction that follows the strategy
of capital intensive asset rotation of Grupo ACS

2014 Results Presentation [asts




Net Debt Evolution in 2014

Increase debt N et De bt /
Decrease debt EBITDA e 1.5x

€372mn

€59 mn
€ 1,395 mn € 676 mn

€ 611 mn £983 mn

€571 mn

\ j € 3,722 mn
Y

Cash Flow
€1,708 mn
Net Debt Cash flow from Net Operating Net Concessional Net Financial Working Capital Dividendsand Consolidation Net Debt
31/12/13 operating investments Investments Disposals Variation Treasury Stock  adjustments* 31/12/14
activities before and others

WC var.

* Includes € 285 mn from the sale of John Holland and Leighton Services 2014 Results Presentation




Strategic next steps

Advance with the
operational transformation

Measures to promote

profitability in HOCHTIEF and Financial costs and leverage
Leighton reduction

Financial Structure
Improvement

Take advantage of business Increase total

opportunities shareholder return
In developed markets with a high Increase free cash flow and
demand for infrastructures promote growth investments

2014 Results Presentation AC SA
28



B EBITEmn —@—  EBIT Margin

HOCHTIEF AG EBIT Evolution
456

375

2012 2013 2014

IN PROCESS

IN PROCESS

IN PROCESS

2014 Results Presentation [t




Financial Structure Improvement

Net financial expenses (€mn) Net Debt (€ mn)

-3.4% w‘%

212 2013 2014 2012 2013 2014

Further reduction of net debt

Financial Costs Reduction 2015

Renewables: c. € 500 mn
cash inflow

ACS Syndicated loan extension
and refinancing

“Underclaims” recovery

Urbaser Syndicated
loan refinancing

HOCHTIEF and Leighton
Real Estate sale

Corporate bond issues Iberdrola remaining shares sale

2014 Results Presentation ACS.
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Business opportunities in developed markets

85% of the activity in 2014 comes from developed countries

EE.UU. & Canada [IRIDIUM)

Improvement of
obsolete
infrastructures

Development of
PPPs and its
regulation

MeXxico

Investment in
energy projects
S 20bn per year

Electricity, oil
and gas

204

Turner

(—_f Dragados Industrial

¥ HOCHTIEF

DRAGADOS

©

cobra

® Leighton

Europe

€ 300bn of EU
investments until
2018

Infrastructure,
energy and social
facilities

Australia

Public investment
of AUD 80bn per
year until 2018

Opportunities in
PPPs

Healthy public
accounts

31



We keep our strategic objectives

\ . Significant
onNn-core assets .
divestments redutc:;OEtOf Deliver an
net de )
attractive
return to
[Tl Promote growth e e

operating cash ) . el
In core activities

flow generation

2014 Results Presentation




ACTIVIDADES DE CONSTRUCCION Y SERVICIOS O

This document contains forward-looking statements on the intentions, expectations or forecasts of Grupo ACS or its management at the
time the document was drawn up and in reference to various matters including, among others, its customer base, its performance, the
foreseeable growth of its business lines and its overall turnover, its market share, the results of Grupo ACS and other matters relating to the
Group’s activities and current position. These forward-looking statements or forecasts can in some cases be identified by terms such as
“expectation”, “anticipation”, “proposal”, “belief” or similar, or their corresponding negatives, or by the very nature of predictions regarding
strategies, plans or intentions.

Such forward-looking statements or forecasts in no way constitute, by their very nature, guarantees of future performance but are
conditional on the risks, uncertainties and other pertinent factors that may result in the eventual consequences differing materially from
those contained in said intentions, expectations or forecasts.

ACS, Actividades de Construction y Servicios, S.A. does not undertake to publicly report on the outcome of any revision it makes of these
statements to adapt them to circumstances or facts occurring subsequent to this presentation including, among others, changes in the
business of the company, in its strategy for developing this business or any other possible unforeseen occurrence. The points contained in
this disclaimer must be taken fully into account by all persons or entities obliged to take decisions or to draw up or to publish opinions on
securities issued by Grupo ACS and, in particular, by the analysts and investors reading this document. All the aforesaid persons are invited
to consult the public documentation and information that Grupo ACS reports to or files with the bodies responsible for supervising the main
securities markets and, in particular, with the National Securities Market Commission (CNMV in its Spanish initials).

This document contains financial information drawn up in accordance with International Financial Reporting Standards (IRFS). The
information has not been audited, with the consequence that it is not definitive information and is thus subject to possible changes in the
future



