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Disclaimer/Notice to Recipients

¢ This presentation contains forward-looking statements and information relating to Abertis Infraestructuras, S.A. (“Abertis”) and its
subsidiaries that are based on the beliefs of its management as well as assumptions made and information currently available to
Abertis.

e Such statements reflect the current views of Abertis with respect to future events and are subject to risks, uncertainties and
assumptions about Abertis and its subsidiaries, including, among other things, the development of its business, trends in its
operating industry, regulatory developments and future capital expenditures. In light of these risks, uncertainties and
assumptions, the events or circumstances referred to in the forward-looking statements may not occur. None of the future
projections, expectations, estimates, guidance or prospects in this presentation should be taken as forecasts or promises nor
should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections,
expectations, estimates, guidance or prospects have been prepared are correct or exhaustive or, in the case of the assumptions,
fully stated in the presentation. Furthermore, if different assumptions had been used, the future projections, expectations,
estimates, guidance and prospects included in this presentation would likely vary from those included herein, and any such
variation could be material.
Many factors could cause the actual results, performance or achievements of Abertis to be materially different from any future
results, performance or achievements that may be expressed or implied by such forward-looking statements, including, among
others: changes or developments in governmental regulation for the different business it operates, environmental regulations and
other regulatory matters; changes in the demand for telecommunication services; interest rates; the ability to maintain
relationships with suppliers and customers; the failure to successfully implement Abertis’s business expansion plans; risks inherent
to the development of new projects; changes in general economic, political, governmental and business conditions; operational
risks and hazards; the loss of senior management and key personnel; insufficient insurance coverage or increases in insurance
cost; the failure of information and processing systems; the inability to access capital to refinance debt and fund capital
expenditures; and various other factors that could adversely affect Abertis’s business and financial performance.

e Should one or more of these risks or uncertainties materialize, or should underlying assumptions regarding future events or
circumstances prove incorrect, actual results may vary materially from those described herein as anticipated, believed, estimated,
expected or targeted.

e None of Abertis nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability
whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising
from any use of this presentation or its contents or otherwise arising in connection with this presentation.

e Forward-looking statements speak only as of the date of this presentation and Abertis expressly disclaims any obligation or
undertaking to release any update of, or revisions to, any forward-looking statements in this presentation, including any changes
in its expectations or any changes in events, conditions or circumstances on which these forward-looking statements are based.

¢ Certain information contained in this presentation is based on management accounts and estimates of Abertis and has not been
audited or reviewed by Abertis’s auditors. Recipients should not place undue reliance on this information. This presentation
includes certain non-IFRS financial measures which have not been subject to a financial audit for any period.
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e Certain financial and statistical information contained in this presentation is subject to rounding adjustments. Accordingly, any
discrepancies between the totals and the sums of the amounts listed are due to rounding.
e To the extent indicated, certain industry, market and competitive position data contained in this presentation come from third
party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While
Abertis believes that each of these publications, studies and surveys has been prepared by a reputable source, Abertis has not
independently verified the data contained therein. In addition, certain of the industry, market and competitive position data
contained in this presentation may come from Abertis’s own internal research and estimates based on the knowledge and
experience of Abertis’s management in the markets in which Abertis operates. While Abertis believes that such research and
estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any
independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on
any of the industry, market or competitive position data contained in this presentation.
The information contained in this presentation does not constitute investment, legal, accounting, regulatory, taxation or other
advice and the information does not take into account your investment objectives or legal, accounting, regulatory, taxation or
financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters
and the market and for making your own independent assessment of the information. You are solely responsible for seeking
independent professional advice in relation to the information contained herein and any action taken on the basis of the
information contained herein. No responsibility or liability is accepted by any person for any of the information or for any action
taken by you or any of your officers, employees, agents or associates on the basis of such information.
The distribution of this presentation may be restricted by law in certain jurisdictions and persons into whose possession this
presentation comes should inform themselves about and observe any such restrictions. The securities of Abertis Telecom
Terrestre, S.L. ("ATT"”) have not been and, should there be an offering, will not be registered under the U.S. Securities Act of 1933,
as amended (the "Securities Act") and may not be offered or sold in the United States except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the Securities Act. The securities of ATT have not been and, should
there be an offering, will not be registered under the applicable securities laws of any state or jurisdiction of Canada or Japan and,
subject to certain exceptions, may not be offered or sold within Canada or Japan or to or for the benefit of any national, resident or
citizen of Canada or Japan.
THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY
ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY
CONTRACT OR COMMITMENT TO PURCHASE SHARES.
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«

2014 Snapshot

Traffic +2.3%
Revenues +7%
EBITDA +10%
Net Profit + 6%
Investments ~€1.5Bn
Dividends +59%

Delivery on company guidance

abertis

A solid year




2014 Results
Income statement

€ Mn 2014 2013 Chg
Revenues 4,889 4,568 o+ 79
Personnel expenses -658 -685 —‘4.1.576"‘-.
Manageable operating expenses -645 -654 .. —10/9;'
Non-manageable operating expenses -464 -402 “15%
EBITDA 3,122 2,826 ST 109 -
Margin 63.9% 61.9% +200'bps
Depreciation -1,254 —1,114,

EBIT 1,868 1,712 +9%
Financial Result "736 -7363

Share of profit of associates p4p 4 immamensaae 49

Profit before taxes 1,154 1,025

Income tax €l -369 -326.1

Mlnorltles _15:-0-5 -------------- _130

Discontinued operations 19 49

Net Profit 655 ‘ 617 ‘ +6%

Includes
> perimeter & FX
effects

Margins increase despite of non manageable costs

abertis



2014 Results
Improving traffic in the main markets

Spain B} France

+2.0% ¢ +2.4%

LV: +1.1% W LV: +2.6%
HV: +7.9% HV: +1.7%
- - -
B Chile ’sd Brazil
+4.8% +3.1%
LV: +6.5% LV: +6.0%
HV: -2.2% HV: -1.9%

Total traffic increases 2.3%
The best performance since 2007

«
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http://www.flags.net/FRAN.htm
http://www.flags.net/SPAN.htm
http://www.flags.net/BRAZ.htm
http://www.flags.net/CHIL.htm

2014 Results
Spain Toll Roads — Key Highlights A=

eMn | 2014 | 2013 | % |

Best traffic since 2007

Traffic 2.0% -5.2%

kv 1.1% 6. 1% - Successful HV strategy

HV 7.9% 1.0%

Revenues 1,334 1,282 4,0%  Good delivery on efficiencies
Opex -239 -256 -6.4% ) )

e — 1,095 1,027 = « 263 New electronic gantries

% margin 82.1% 80.1% « ETC @ 80%

D&A -301 -302 - Systems/maintenance outsourcing
EBIT 794 725 9.5%

%6 margin 29:5% ek - Ongoing discussions on Acesa
Operating Capex 20 25 and Aumar

Growth Capex 36 57

An improving environment

Sabertis



2014 Results
France Toll Roads - Key Highlights FIN

EIN TV EEETEEEE . strong traffic performance

Traffic 2.4% 0.6%

Lv 2.6% 0.7% - Opex impacted by Redevance

HV 1.7% 0.5% Domaniale

Revenues 1,623 1,562 3.9%

Opex -600 -584 2.6% - Extraordinary provision for

EBITDA 1,023 978 4.6% Ecotaxe

% margin 63.0% 62.6%

D&A -398 -391 - Start up of electronic auctions

EBIT 625 587 6.6%

% margin 38.5% 37.6%  In negotiations with the French
Government

Operating Capex 41 47

Growth Capex 91 88

A year impacted by one-offs

Sabertis



2014 Results
Brazil Toll Roads — Key Highlights

A=

evn | 2014 | 2013 | %

Traffic 3.1% 3.9%

LV 6.0% 4.7%

HV -1.9% 2.6%

Revenues 845 866 -2.4%
Opex -412 -443 -7.0%
EBITDA 433 423 2.4%
% margin 51.3% 48.9%

D&A -238 -239

EBIT 195 184 5.9%
% margin 23.1% 21.3%

Operating Capex 45 27

Growth Capex 536 367

Sabertis

HV Traffic impacted by
economic slowdown

Devaluation of the Real
Delivery of capex commitments

Extension of Autovias in
exchange for capex

Reequilibrium for capex in
Regis Bittencourt

Strong growth despite headwinds



2014 Results
Chile Toll Roads - Key Highlights

A\

cMn | 2014 | 2013 ] % |

Traffic

LV

HV
Revenues
Opex
EBITDA
% margin
D&A

EBIT

% margin

Operating Capex
Growth Capex

Sabertis

4.8%
6.5%
-2.2%
205
-49
156
75.9%
-60
96
46.7%

2
1

7.8%
8.6%
4.2%
228
-64
164
71.8%
-69
95
41.5%

9
1

-10.2%
-23.3%
-5.1%

0.8%

HV impacted by strikes
Peso devaluation
Opex benefits from efficiencies

Ongoing discussions on
extensions

Strong improvements in margins



2014 Results

ATT - Key Highlights

cMn | 2014 | 2013 ] % |

Backlog
Broadcast
Towers
Others
Revenues
Opex
EBITDA
% margin
D&A

EBIT

% margin

Operating Capex
Growth Capex

Sabertis

2,841
250
107

79
436
-257
179

41.1%
-91

88

20.2%

15
20

2,216
267
40
77
384 13.4%
-218 17.8%
166 7.6%
43.3%
71
96 -8.1%
24.9%

28.2%

14
37

Backlog 6.5 years

Growth in mobile towers:

1,743 in Spain

« 321 in Italy

2.25 MUX broadcasting temporary

shutdown

New financing facility

IPO in H1 2015 (*)

A key neutral mobile tower operator

(*) Subject to regulatory approval and market conditions

Growth capex does not include M&A



2014 Results
Hispasat — Key Highlights

mmm-
Revenues 0.3%
Opex -40 -38 6.8%
EBITDA 162 164 -1.2%
% margin 80.1% 81.3%

D&A -96 -99

EBIT 66 64 2.1%
% margin 32.5% 32.0%

Operating Capex 6 7

Growth Capex 145 76

Sabertis

Full consolidation in Abertis
since November 2013

 Backlog 7 years
* Fill rate 84%

- EBITDA impacted by AMZ-4A
partial failure

- Commercial agreements in nhew
orbital positions

Best in class margins in the industry

Figures correspond to Hispasat Group prior to consolidation in Abertis Group



2014 Results
Cash Flow Statement

€Mn
: Brazil: 45 Brazil: 536
Concession agreements: 336 .
Others (PPA, provisions, etc...): 115 France: 41 Hispasat: 145
3.122 Spain: 20 France: 91
-736 ATT: 15 Spain: 36
Others: 19 Others: 24
-369
m -
. 1.426
-140 -832
[
-577
. -156
[ |
-139
Ebitda Financial Income tax Non cash Operating Discretionary Expansion Dividends Minorities Net CF
result effects capex cash flow capex

Strong Discretionary CF for expansion & dividends

Sabertis



2014 Results
Growth

€Mn
Expansion Capex
Others:
Toll Roads: €4Mn
Telecom €20Mn
? Felefonica
%go

Almost €1.5Bn allocated to grow the company

~’ [ ]
A
-/
a be rt I S M&A in equity value (figures do not include debt contributed by the companies acquired)




2014 Results

Comfortable debt profile by maturity

€Mn 3,265
1,991 1,958
1,660 ! 1,889
1,364
1,262 1, l I 1,235 1,191
| T T T T T T . T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024+
Corporate debt ESubsidiaries debt
€Mn 2013 €Mn 2013
Gross Debt 15,973 Avg. Cost 5.1%
Net Debt 12,930 Avg. Maturity 5.4
Net Debt/EBITDA 4.6x Non-recourse Debt 58%
Cash - Consolidated 3.043 Fixed Rates 82%

Liquidity

6,533

€1.5Bn bonds issued @ 2.6% avg. cost
@ 10yr avg. maturity

abertis



2 2011-2014 Strategic Plan:
Successful delivery
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Traffic Performance

—
& 2.0%

I -5.2%

-6.5%

-10.4%

2011 2012 2013 2014

5.0%

3.1%

1.2%

I I 2.4%

.

2011

8.7%

-2.9%

2012 2013 2014

E

8.1%

4.8%

i

2012 2013 2014 2012 2013 2014

All markets are positive for the first time since 2007

Sabertis



Revenues and EBITDA Performance

€Mn

Revenues EBITDA

4,889 3,122
+4.5% +5.8%
CAGR CAGR
2,494
4,106

J

2010 2014 2010 2014

Significant EBITDA margin improvement

Sabertis



Efficiency Program

€Mn

Others

? Efficiencies at a glimpse 2010-2014

l\ I I Personnel Expenses -12%
Manageable Opex -17%
Operating Capex -44%

A

Initial Target Final

Successful performance. Solid base for a second round

Sabertis



Net Debt & Discretionary CF Evolution

€Mn

Net Debt Discretionary CF

+0.0%
14,651 CAGR

1,424 e 1,426
-5.8%

13,789

B

2010 2014 2010 2014

Lower leverage and resilient Cash Flow

«

abertis



Asset Base Optimization

2010

Other

6% Disposals
€4.6Bn

EBITDA

€2.5Bn

Tollroads .
85% . >

Atla ntiaw Brisa

> eutelsat

o N pg G
saba® ~ypq A

2014

Acquisitions &
Growth Capex

€8.0Bn
EBITDA
€3.1Bn
1 arteris
N Y&
Tollroads matropistas
89%
hispasat *4|
TOWERS

Succesful focalization

«
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Evolution of ordinary dividends

€Mn

+7% CAGR

2010 2011 2012 2013 2014

+36% vs. the previous period (2007-2010)

Enhanced remuneration for shareholders

Sabertis



Achievement of the 2011-2014 Strategic Plan

Significant margin improvement
Efficiency plan outperformance

Lower leverage and resilient Cash Flow
Increased focus

Enhanced remuneration for shareholders

With firepower for growth

Successful delivery of our commitments

«

abertis



3 2015 Outlook
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2015 Outlook

Macro environment

GDP

2.0%

0.8%

= e §

2014E 2015E 2014E 2015E

_— /

0.5%

0.1% / L
_ —

2014E 2015E 2014E 2015E

Improved environment vs. 2014

° [
- a be rt I S Source: Bloomberg Consensus


http://www.flags.net/CHIL.htm
http://www.flags.net/FRAN.htm
http://www.flags.net/SPAN.htm
http://www.flags.net/BRAZ.htm

2015 Outlook
Discretionary Cash Flow

Reduction

Attractive Spanish Tax
rate

rates for

Traffic finance

Capex Recovery
Opex Efficiencies
Efficiencies
2014 2015
Discretionary Discretionary
CF CF

Potential upside in cash generation

abertis

Discretionary Cash Flow: Post tax, finance and maintenance capex



2015 Outlook

Capex commitments

Capex program Additional Pipeline

Others

4
Satellites AG-1,

Amazonas 5 and
Hispasat 1F

l\ Toll Roads Projects f’ Towers Projects

New projects: Spain
Capex Us Italy
Western Europe
program Brazil

~€1 Bn

Existing asset base:
Brazil

‘\ E Chile

France

Ann

Strong commitment to grow the Company

Zabertis ‘



2015 Outlook
Shareholder Remuneration

Evolution of Ordinary Dividends (€ Mn) Evolution of Ordinary Dividends (DPS)

0.76
0.73
0.69
0.66 I
2014 2015E 2016E 2017E 2014 2015E 2016E 2017E

2015 marks the first year of dividend per share increases

abertis



2015 Outlook
Guidance

Limited visibility before the end of Q1 2015

Potential Upsides
Traffic
Efficiencies

Corporate Activity
Indiana Toll Road bid
Wind Telecom Towers
ATT IPO Calendar ™

Extensions in Chile & Brazil

End of discussion in Spain & France

Full Year guidance to be provided in Q1 2015 results

- H
Sabert
a er IS (*) Subject to regulatory approval and market conditions ‘
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Conclusions

Strong 2014 results

Margin improvement across the company
Strong Cash Flow generation
Maintenance of high level of investments
Successful refinancings

Delivery of Strategic Plan
« Efficiencies

* Focus

« Shareholder remuneration

Promising 2015 outlook
Potential upsides

ATT IPO ™

Expected investments

Increased shareholder remuneration
Guidance in Q1 when more visibility

Ramping up for strong value creation

- H
=abert
a er IS (*) Subject to regulatory approval and market conditions
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Results 2014
Geographical Debt Distribution

Spain I] France
 Net Debt: 5,242 Net Debt: 5,615
ow Holdco: 4,184 « Net Debt/EBITDA: 5.5x
ow Business units: 1,058 e Cash: 297
+ Net Debt/EBITDA: 3.7x . Avg. Cost: 4.8%
-+ Cash: 1.069 .' . Avg. Maturity: 5.8

* Avg. Cost: 3.7% "
* Avg. Maturity: 6.2

B Chile Brazil m RoW

-

* Net Debt: 1,707 Net Debt: 758
* Net Debt/EBITDA: 3.9x * Net Debt/EBITDA: 6.9x

« Net Debt: 467
« Net Debt/EBITDA: 3.0x

« Cash: 367 « Cash: 444 + (Cash: 66

* Avg. Cost: 5.3% + Avg. Cost: 10.8% * Avg. Cost: 6.0%

* Avg. Maturity: 6.3 * Avg. Maturity: 3.4 * Avg. Maturity: 11.2
”abertls Financials in € Mn as of 31 December 2014

Debt in Spain includes Holding
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Results 2014
Income statement

€ Mn 2014 2013 Chg
Revenues 4,889 4,568 +7%
Personnel expenses -658 -685 -4%
Manageable operating expenses -645 -654 -1%
Non-manageable operating expenses -464 -402 15%
EBITDA 3,122 2,826 +10%
Margin 63.9% 61.9% +200 bps
Depreciation -1,254 -1,114

EBIT 1,868 1,712 +9%
Financial Result -736 -736

Share of profit of associates 22 49

Profit before taxes | 1,154 1,025

Income tax -369 -326

Minorities -150 -130

Discontinued operations 19 49

Net Profit | 655 617 +6%

abertis



Results 2014
Cash Flow statement

CF (€ Mn) 2014 2013 Chg
EBITDA ‘ 3,122 ‘ 2,826 ‘ +10.5%
Financial Result -736 -736
Income tax expense -369 -326
Adjust. Non cash effects -451 -218
Gross operating cash flow 1,566 1,546 | +1.3%
Operating capex -140 -132
Discretionary cash flow 1,426 1,413 | +0.9%
Dividends -577 -547
Payments to minorities -156 -144
Free cash flow 11 693 723
Expansion capex — organic -832 -578
Net Free cash flow -139 146

abertis



Results 2014
Balance Sheet

Balance (€ Mn)
Non-current assets
Current assets
Assets held for sale
Total assets
Shareholder’s equity
Non-current liabilities

Current liabilities
Liabilities held for sale

Total equity and liabilities

abertis

2014

23,777

3,676
316
27,769
6,010
18,552
3,090

116

2013
23,095

4,143
532

‘ 27,769 ‘
6,562
18,130
2,954

123

Chg
2.9%

-11.3%

0.0%
-8.4%
2.3%

4.6%

27,769‘ 27,769‘ 0.0%



Commitment and Delivery
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