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Disclaimer

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 Construccion 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 occiirreiice. 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
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YTD Relevant facts

Resilient operating performance

Debt reduction plan being executed

Assets sale process continues advancing
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Resilient operating performance

Sales € 9,035 mn
Comparable sales*

Backlog €67.92 bn

EBITDA € 664 mn
Margin 7.4%

EBIT €317 mn
Margin 3.5%

Net Profit € 207 mn

* Including HOCHTIEF sales in 2011 1st Quarter 2012 - Results Presentation

+145%
+4.9%

+146%
+73.4%

+2.4%

+1.3%




Profit contribution by activity

€ million 1011 1012 Var.
Reported Net Profit 207
Plus: Extraordinary losses & provisions 84
Less: Capital gains (Clece sale in 1Q12) (29) (150)
Plus: Iberdrola contribution adjustment* 70 68
Total Exceptional 41 2
Pro-forma Comparable Net Profit 245 209
Construction o4 40 -26.6%
Industrial Services 109 109 -0.3%
Environment 29 29 +0.6%
Corporation 53 31 -40.9%
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Resilient operating performance

Int’l sales (+14.4% exHOT) partly compensate Spain’s drop

v/ Significant increase in Dragados v’ Industrial Services International sales grow
International (+8.7%) by 20.2%, led by a +35.5% growth in EPC

Anti - cyclical activities in Spain remains solid

v'Waste Treatment and Urban Services v Networks in Spain kept growing despite
activity in Spain grew by 2.6% economical turmoil

Hochtief underlying performance keeps good outlook

v Solid Hochtief sales evolution (+13.3% growth rate)
v Leighton problematic projects are reaching construction ending phases

v" Turnaround point for Hochtief Europe

Stable operating margins in all activities (ex HOT)
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Debt reduction plan being executed

Net debt € 10.5 bn
Hochtief AG €1.9bn
ACS ex-Hochtief AG € 8.6 bn

v" Debt level ex HOT contained to similar to Dec-11 levels

v ACS net debt ex HOT as of today is c. € 7.4 bn due to:

» Sale of IBE stake for € 798 mn
» Sale of ABE whole stake for € 875 mn (c. € 425 mn of net cash)

v Refinancing efforts maintained:

» ACS syndicated loan of € 1,421 mn extended to Jul-15
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Net

Hochtief AG
€ 1,864 mn

Holding
€ 1,876 mn

Treatment plants
€190 mn
Energy Projects
€59 mn
Concessions € 200 mn

IBE € 4,685 mn

HOT € 701 mn
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Pro-forma Net Debt as of now

Iberdrola Sale
c.€0.8 bn

L

Iberdrola non
recourse debt in

NEt DEbt SPVs drops to
c.€4.0bn
€ 10.5 bn

31t March 2012

Abertis Sale
c.€0.4 bn

P

Excluding NEt DEbt

Hochtief AG net

debt, it accounts C. € 9.3 bn

for

€ 7.4 bn

Now
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+32.1%

Cash flow
from

operating
activities
before WC

ACS
exHOT

€ 260 mn

Cash Flow from Operating Activities 3M12 -

WC variation
ACS exHOT

€(127) mn

+2.4%

Seasonal effect
& Domestic
Construction.
Others do well

Cash flow from
operating
activities exHOT

€133 mn

Cash Flow before Working Capital requirements +120%

Cash flow
from
operating
activities
before WC

Working
Capital
variation

€173 mn

€ (687) mn Cash flow from

Deterioration is coming from traditional seasonal
effects & losses from Leighton problematic projects:

v" Airport link is expected to end by 3Q12

v' Victoria desalinization plant to be finished by year end

operating
activities HOT

€ (514) mn
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Asset sales process continues advancing

23.5% of Clece sold for € 80 mn
v" Total EV of € 506 mn

v' Co-management agreement ; change of consolidation method

v' € 150 mn of capital gains

Renewable assets sale process on the way

v' 370 MW of wind already sold in 2012; 115 MW remaining

v" Thermosolar plant sold to GE on Oct11 to be closed shortly

IBE & ABE deals performed to reinforce ACS cash position

1st Quarter 2012 - Results Presentation
11



IBE & ABE deals performed to reinforce cash position

Sale of a 3.69% of Iberdrola

Sale of Abertis legacy stake

Sold in the market for 3.62 Mature asset with a new
€/sh, totaling € 798 mn wave of core shareholders
v" Non recourse debt reduction ACS obtained total cash of €

of € 700 mn (margin loan) 875 mn, meaning:

v’ Cash guarantees freed up of c.
€ 2400 mn v' Pay down of Admirabilia’s

t.’-I-UO il
debt (€ 450 mn)

v Net capital losses of € 540 mn
v' €425 mn to reinforce Group’s

ACS remains as largest liquidity
shareholder on IBE v' €190 mn of capital gains
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Conclusions

Resilient operating activities:
International sales exHOT +14.4% HOT sales +13.3%

Debt reduction commitment demonstrated

Valuable and attractive assets on sale with demand

Heritage businesses keep generating sustainable cash flow

-

Successful industrial transforming deal under process
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