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LEGAL NOTICE

This presentation and the information contained herein (the “Presentation”) is neither an offer to purchase nor a solicitation of an offer to sell
HOCHTIEF Shares. Moreover, the Presentation is neither an offer to purchase nor a solicitation to purchase ACS Shares. The final terms and
further provisions regarding the public offer will be disclosed in the offer document after the publication has been approved by the German
Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht). ACS reserves the right to deviate in the final terms
of the public offer from the basic information described herein. Investors and holders of HOCHTIEF Shares are strongly recommended to read
the offer document and all documents in connection with the public offer as soon as they are published, since they will contain important
information.

Subject to certain exceptions to be approved by the relevant regulators or certain facts to be ascertained, the public offer will not be made
directly or indirectly, in or into the United States, Canada, Australia, Japan or any other jurisdiction where to do so would constitute a violation
of the laws of such jurisdiction, or by use of the mails or by any means or instrumentality (including without limitation, facsimile transmission,
telephone and the internet) of interstate or foreign commerce, or any facility of a national securities exchange, of the United States, Canada,
Australia or Japan. Accordingly, copies of this Presentation or any accompanying documents are not being, directly or indirectly, mailed or
otherwise distributed, forwarded or transmitted in, into or from the United States, Canada, Australia or Japan.

The ACS Shares have not been, and will not be, registered under the US Securities Act of 1933 or with any securities regulatory authority of
any state or other jurisdiction of the United States or under the applicable securities laws of Canada, Australia and Japan. Accordingly, subject
to certain exceptions, the ACS Shares may not be offered or sold within the United States or Canada, Australia and Japan or any other
jurisdiction where to do so would constitute a violation of the laws of such jurisdiction, or to or for the account or benefit of any person in the
United States, Canada, Australia or Japan.

To the extent permissible under applicable law or regulation, and in accordance with normal German market practice, ACS or its brokers
(acting as agents) may from time to time make certain purchases of, or arrangements to purchase, directly or indirectly, HOCHTIEF Shares or
any securities that are immediately convertible into, exchangeable for, or exercisable for, HOCHTIEF Shares, other than pursuant to the public
offer, before, during or after the period in which the offer remains open for acceptance. These purchases may occur either in the open market
at prevailing prices or in private transactions at negotiated prices. Any information about such purchases will be disclosed as required by law
or regulation in Germany or other relevant jurisdictions.

This Presentation includes forward-looking statements about ACS, HOCHTIEF and the enlarged group. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the
future. ACS cautions you that forward-looking statements are not guarantees of future performance and actual results of operations, financial
condition and liquidity, and the development of the industry in which ACS and HOCHTIEF operates may differ materially from those made in or
suggested by the forward-looking statements contained in this Presentation. Any forward-looking statements speak only as at the date of this
Presentation. Except as required by applicable law, ACS does not undertake any obligation to update or revise publicly any forward-looking
statement, whether as a result of new information, future events or otherwise.
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Executive Summary

n ACS has announced its intention to launch a tender offer
for 100% shares of HOCHTIEF

The offer will be made in ACS shares:
8 ACS shares for every 5 HOCHTIEF shares

ACS objective is to increase its stake in HOCHTIEF just above 50%,
to achieve full financial consolidation

n HOCHTIEF will remain as a listed German company
with a substantial free float




ACS, e Description of the Transaction

Transaction to be completed in 2 steps

n Exchange offer in ACS shares;

using treasury stock and borrowed shares is foreseen

To hedge systemic stock market risk

E Acquisition of shares in the stock market if required,

depending upon acceptance, until target is reached

public offer is completed



Description of the Transaction (ll)

Exchange offer in ACS shares;
using treasury stock and borrowed shares is foreseen

Exchange ratio

8 ACS shares For every 5 HOCHTIEF shares

v No cash component eliminates systemic market risk

v Borrowed shares required subject to acceptance level



Description of the Transaction (lll)

Acquisition of shares in the stock market if required,
depending upon acceptance, until target is reached

Once the offer is completed,
and if 50% is not reached, Grupo ACS can
buy HOCHTIEF shares in the market
with no price or time restrictions



Tentative calendar of the Public Offer

vﬁeptembfer

October | November

Date
Decision of Grupo ACS BoD 16 Sep <>
Information of HOCHTIEF Mgmt 16 Sep <>
Announcement of Offer 16 Sep &
Filing Period for Offer Document by 14 Oct ]
BaFin Review around 1 Nov ]
Publication of Offer Document  around 2 Nov <>
Acceptance Period by 30 Nov _
Publication of Tender Result 6 Dec <>
Additional Acceptance Period by 20 Dec ]

Publication of Tender Result
after Add. Acceptance Period 23 Dec <>
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Strategic Objectives of the Transaction

Become with HOCHTIEF the world leader
in the global infrastructure industry

Improve global presence and regional diversification

Increase competitive advantages and profitability

Strengthen HOCHTIEF’s shareholder structure
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of Grupo ACS’s strategy and financial statements
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ACs, [z P Complementing Global Presence

Strong presence in all 5 continents
and unique foothold in emerging markets ‘
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Increasing Regional Diversification

Geographic Sales Split (2009)
ACS,

HOCHTIEF ﬂ SKANSKA | 20% 80%

o
- suoncBpcres [T
Spain International Ge;rzrljny Intergg;onal M .
74% .26% ° I ; 6%
IHOCHTIEF
Germany
6%

Spain
34% International

60% " ' '
Source Reuters and ENR
0% 25% 50% 75% 100%

Domestic sales Bl nternational sales

[EnY

3



High Exposure to Growth Markets

Spain
34%

Sector diversification leads to stable and

Germany recurring revenues
6%

Business strategy is to seek future growth:

Increasing international activities

International

60% Expanding into growing markets

HOCHTIEF

Very strong international base

Rest of Europe (=90% of sales abroad)

7% Asi Active in attractive regions like
Ssol/a Australia North America, Australia and Asia
° 20%
Amzesr;cas Transaction will lead to an excellent mix of
(0]

mature and growth markets
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ACS, e B Increase Competitive Advantages & Profitability

a By creating the worldwide infrastructure leader

Offering extensive technical expertise

a Having access to the most complex projects in the world

15




ACS e Increase Competitive Advantages & Profitability (I1)

Prominence in the financial markets is increased

A larger operational footprint
increases investors visibility

Global financial resources generate costs efficiency
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a Strengthening HOCHTIEF Shareholder Structure

Free Float " Grupo ACS

Free Float " Grupo ACS

Transaction will:

Strengthen HOCHTIEF’s shareholding structure

Secure Grupo ACS’s position as the core shareholder

(1) Including treasury shares of 4.94% 17



Increase Visibility and Understanding of ACS

a World leadership promotes
global awareness amongst stakeholders

E Improves both companies’ competitive position
granting access to new geographical markets

u Reaffirms Grupo ACS’s long term support in HOCHTIEF
as reference shareholder
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B Increase Visibility and Understanding of ACS (ll)

HOCHTIEF full consolidation

a better reflects Grupo ACS’s reality compared to equity method |

E Strengthening of Grupo ACS’s financial structure
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HOCHTIEF Legal Issues

a Increase of Grupo ACS’s shareholding in HOCHTIEF above 30%
requires a public tender offer for all outstanding shares

m Funding of the offer needs to be secured upfront —
share borrowing agreements are foreseen
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HOCHTIEF Legal Issues

Minimum offer price for Hochtief shares is the three month volume weighted
average Hochtief share price on the stock exchange (VWAP), prior to the
a announcement, or the highest price paid or agreed to be paid for Hochtief
shares during the six months period prior to the publication of the offer
document if higher than VWAP

Value of the shares offered (implied price) is calculated
m based on the three months average closing share price (not weighted)
of Grupo ACS prior to the announcement

After announcement the number of shares offered (i.e. the exchange ratio)

remains fixed, independent of any price movement in the market
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Corporate Governance Issues

HOCHTIEF will remain a Frankfurt-listed company
with a substantial free float, headquartered in Essen

Grupo ACS does not plan a domination agreement

Grupo ACS supports the Management
and Supervisory Boards of HOCHTIEF




ACS e Corporate Governance Issues (Il)

aHOCHTIEF will benefit from an anchor shareholder providing long term stability

HOCHTIEF's identity will be maintained

HOCHTIEF will continue to operate under its successful multi-brand structure
in the various regions of the world

With an average attendance at HOCHTIEF’s AGM of approx. 60%,
today Grupo ACS already comes close to an AGM majority
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Pro-Forma key figures

All figures in € million

ACS| 2009 [ACS) v  2010pf(Y)

Revenues 15,606 34,962

EBITDA? 1,458

EBIT 1,080

Ordinary Net Profit(3 842

Net Debt¥ 9,271 M 9,026

Net Worth 4,592 7 7,165

Backlog® 29,507 W 72,026

Employees 142,176 Sl 213,073

(1)Assumption: Grupo ACS holds 50.07% in HOCHTIEF and fully consolidates HOCHTIEF’s financials and Vespucio (4) The proforma figure of the debt includes the cash obtained from the sale of Abertis, the cash from the
Norte & Tunel de San Cristobal concessions; additional impact from mark-to-market valuation of tangible and sale of the Ports division and the payment of ACS’s dividends last July

intangible assets is assumed (5)HOCHTIEF’s order backlog includes the share of backlog from non-consolidated joint-ventures and
(2)HOCHTIEF is accounted in accordance with ACS accounting standards: EBITDA does not include equity method.  associates, while ACS only includes backlog of consolidated entities

(3)Profit after taxes and minorities, but not including exceptional results 26




Financial structure

Grupo ACS pro-forma pre-transaction* Pro-Forma Combined
Total Liabilities & Total Liabilities &
Total Net Assets Shareholders’ Equity Total Net Assets Shareholders’ Equity

Working Capital
€(3.8) bn

Working Capital
€(2.4)bn Fixed Assets €7.4bn

Fixed Assets €3.1bn

Net Worth
€7.2bn

Net Worth

Sl Non-Current Assets in Projects

€5.9bn

Non-Current Assets in Projects
€5.4bn

Project Finance
€4.4bn

Project Finance

€5.0bn
Long-Term Financial Long-Term Financial Assets
(ST €7.6bn Corporate Net Debt
€6.4bn Corporate Net Debt €4.0bn
€3.9bn
Other Non-C t Asset Other Non-Current Liabilities
Other Non-Current Assets Other Non-Current Liabilities er Non-turrent Assets €2.9m
€1.4bn €1.6bn €2.0bn
TOTAL NET ASSETS : € 13.9 bn TOTAL NET ASSETS : € 19.1 bn
* Pro-forma pre-transaction ACS B/S includes the Abertis transaction, the sale of SPL and the payment of dividends of ACS last July. 27

The pro-forma combined B/S does not include in the Project Finance paragraph HOHCTIEF’s project finance, which included in Corporate Net Debt as it is not broken down in HOCHTIEF’s financial accounts



ACS e Reduced Financial Leverage

9,8x

(0,1x)
. o "
| ferrovial sunciipoce SEFFAGE  (acdona  mer  vineide SKANSKA

(1) 2010pf
(2) Pro-forma Figures. Net Debt includes cash from Abertis and SPL disposals and the ACS dividend paid in July; EBITDA includes dividends paid from associates
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HOCHTIEF Conclusions

Become the Western world leaders /
1 . ; :
in the global infrastructure industry

2 Improve global presence and regional diversification J

a Strengthening Grupo ACS’s financial structure

Value creation in both companies as main target
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