s

1 June2020 |

ACTIVIDADES DE CONSTRUCCION Y SERVICIOS

Fixed Income Investor
Presentation




Legal 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 CONSTRUCTION y SERVICES. 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 (CNMYV in its Spanish initials).

This document contains financial information drawn up in accordance with International Financial Reporting Standards (IFRS). 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.

NEITHER THIS PRESENTATION NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS, OR DISTRIBUTED, DIRECTLY
OR INDIRECTLY, IN THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF U.S.
SECURITIES LAWS. THIS PRESENTATION IS NOT AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES. ACS HAS NOT REGISTERED AND DOES NOT INTEND TO REGISTER ANY
PORTION OF ANY OFFERING OF NOTES IN THE UNITED STATES OR TO CONDUCT A PUBLIC OFFERING OF ANY NOTES IN THE UNITED STATES. NO NOTES MAY NOT BE OFFERED OR
SOLD IN THE UNITED STATES OR TO U.S. PERSONS EXCEPT PURSUANT TO AN EXEMPTION FROM, OR TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF
THE SECURITIES ACT.

In member states of the EEA, this presentation is directed only at persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129 (the "Prospectus
Regulation"). In addition, in the United Kingdom, this presentation is addressed to and directed only at, qualified investors who (i) are persons who have professional experience
in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) are
persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom they may otherwise lawfully be communicated (all
such persons together being referred to as "relevant persons"). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not relevant
persons, and (ii) in any member state of the EEA other than the United Kingdom, by persons who are not qualified investors. Any investment or investment activity to which this
presentation relates is available only to relevant persons in the United Kingdom and qualified investors in any member state of the EEA other than the United Kingdom. Each
recipient also represents and agrees that it has complied and will comply with all applicable provisions of the Financial Services Markets Act 2000 with respect to anything done
by it in relation to any notes in, from or otherwise involving the United Kingdom. Any notes will not be offered to the public in the United Kingdom.

This presentation is an advertisement and is not a prospectus for the purposes of the Prospectus Regulation. The Base Prospectus dated 15 May 2020 in respect of the MTN
Programme of ACS is available on the website of Euronext Dublin at https://www.ise.ie/debt_documents/Base%20Prospectus_ad49baed-585c-46ad-b2b6-feead30713c5.pdf.
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1. Business Profile: Global leadership and diversification

Operating competitive advantages support ACS credit strengths

A GLOBAL
LEADER

HIGHLY
DIVERSIFIED

WITH A
EXPERIENCED
MANAGEMENT TEAM

COMMITTED TO
SUSTAINABILITY

»
»

»

»
»

»
»

»
»

A world reference in the construction and infrastructure development

Since 2013 Grupo ACS leads the ENR ranking of International Contractors

More than 190,000 employees worldwide

Geographical diversification. Focused on developed countries

Robust backlog: highly diversified in terms of activities and geographies

Long and successful track record in the industry

Corporate culture: efficiency, responsibility and entrepreneurship

Promoting sustainability growth: focus on ESG

Member of Dow Jones Sustainability Indexes




1. Business Profile: Sustainable growth trends

Revenues evolution EBIT evolution

39.049 2.050 2.125

36.659
34.898
31.975 1.626
I 1.445

Net Profit evolution Funds from Operations evolution*

962 2.379
915 2.322
802
751

2016 2017 2018 2019 2017 2018 2019

Figures in Euro Million. Figures restated according to IFRS 16 *FFO = EBITDA — Net Financial Expenses — Taxes — Other 5
Operating Costs - WC variation




2. Resilient operating activities

2.1. COVID-19 impact on 1Q20

The global COVID outbreak has affected ACS’ activities and operations.

Most activities have shown resilience with low impacts. However, the two major impacts on the Group

have been:

abertis

Dropdown due to confinement and
mobility restriction measures applied.

Drastic average daily traffic falls since
the second half of March

As restrictions are lifted, gradual
recovery of traffic is expected.
15

Clece

Significantly reduction in cleaning
activities and maintenance of social
infrastructures that have been close
down (schools, leisure, non essential
facilities and air transport)

Meanwhile, cleaning services of critical
infrastructure have been reinforced
(hospitals and public facilities)

1Q20 Sales breakdown by region

5%
-6% YoY
51%
o
+16% YoY 13%
-19% YoY
21%
s -12% YoY

+22% YoY

2%
(" +119% Yoy




2. Resilient operating activities

2.2. 1Q20 Key figures

1Q20 (€mn) YoY Var. FX adjusted var.  Reference

+3. 1 % +4.1% See slide 8

BACKLOG _2. 9% +1.2% See slide 15

EBITDA -8.3% -5.59 See slide 9

491 -12.0% -9.9%

NET PROFIT -28,5% -27.7% See slide 10

NET FINANCIAL DEBT +164.7% See slide 12

(1) EBITDA - Net financial expenses and taxes + dividends received — other operating cash income/expenses + WC variations (adjusted for
factoring) — Net CAPEX

LTM = Last 12 months




2. Resilient operating activities

2.3. Sales breakdown by activity 1Q20

INFRASTRUCTURE INDUSTRIAL SERVICES SERVICES

|+6.0% F/X adjusted | +5.8% YoY |-1,6% F/X adjusted | |+1.0% F/X adjusted |
7,252
5,854 -5,5% YoY
2,024 +1.09 *
1,913 0% YoY
389 393
1Q19 1Q20 1Q19 1Q20 1Q19 1Q20
» |nternational sales » Sales affected by Spanish
» Sales increase in the American increase (+16.2%), despite restrictions due to COVID-19
continent particularly in the US currency headwinds since mid March.
and Canadian markets. (+23% FX adjust'e(.j). . » Reinforcement of critical
» CIMIC’s sales contribution > Ren.ewables activities in infrastructure cleaning
affected by currency headwinds Spain have been affected services (hospitals and
by administrative delays. public buildings)
Figures in Euro Million 8




2. Resilient operating activities

2.4. EBITDA breakdown by activity 1Q20

INFRASTRUCTURE INDUSTRIAL SERVICES SERVICES

CONSTRUCTION CONCESSIONS
516 520 —(IRIRTUM)
-5.8% YoY
236 227
_ 0,
60 -78.5% YoY 73 54.8% YoY
N 10
1Q19 1Q20 1Q19 1Q20 1Q19 1Q20 1Q19 1Q20
. . . . »  Significant slowdown of
» Slight margin decrease in construction due » Solid margin stability certain activities due to
to business mix with higher contribution of in Industrial Services COVID-19 assuming
“construction management” activities thank to a labor costs
» Drop down of ABE contribution by over 40 light and flexible cost > Cost increase in specific
€mn due to traffic restrictions. ABE’s structure and.low supblies for safetpand
revenues down by 15% in 1Q20 YoY. capital intensity. lal::r sk prevent%on
EBITDA margin Figures in Euro Million ’




2. Resilient operating activities

2.5. Net Profit by activity 1Q20

Figures in Euro Million

1Q19 1Q20 Var.

Infrastructure 131 97
Construction (Dragados + HOT ex ABE) 87

Industrial Services 120 -7.0%

Services 9 (1)

HQ Overheads (17) ‘ (14) ‘

Ordinary Net Profit 202

(1)
Attributable Net Profit 201

Changes in fair value for financial instruments

10




3. Financial strength backed by high liquidity position

3.1. Net debt position

Year-end minimum levels of net debt underpinned by operating cash generation

B Financial debt (ex projects) Project finance debt

3,811 3,722 E

2,624 |
! -87 !

' | |

Net Cash position

B Non recourse (Project Finance)

B Total net debt

__________ I____—_—__—____________________I

2012 2013 2014 2015 2016 2017 2018 2019 |

4,519

Figures in Euro Million
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3. Financial strength backed by high liquidity position

3.2. 1Q20 Net debt evolution

(1) Net Project investment + Shareholder remuneration + Operating leases

(2) Perimeter changes = 181 €mn + Exchange rate impact = 40 €mn

SEASONALITY IMPACT OF WC

TO BE ADJUSTED BY YEAR-END

221

532
MAINLY ONE-OFF
155 IMPACT FROM MIDDLE
EAST EXIT
54
]
591
NET DEBT Cash flow Investments & | | oo cach F/X &
from WC variation Net CAPEX Shareholder .
flow adjustments (2

DEC-19 operations

remuneration(?)

Figures in Euro Million

2,374

NET DEBT

MAR-20
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3. Financial strength backed by high liquidity position

UNDRAWN
CREDIT
FACILITIES

SHORT TERM
FINANCIAL
ASSETS

LIQUIDITY TOTAL CURRENT

LIQUID ASSETS

CASH AND
EQUIVALENTS

POSITION

Figures in Euro Million 13




3. Financial strength backed by high liquidity position

3.4. Maturity profile as of December 31st, 2019

Figures in Euro Million Total
9,482* ) Gross debt

623 ECP

3,981 Bonds

3,048 3,753 968 Credit lines
523 896 1,262 Bank loans
— ——
2020 2021 2022 2023 Beyond Total

* Includes Project Finance (141 €mn) and leasing (25 €mn), intragroup debt and other financial liabilities (323 €mn) and accrued interests (20 €mn)
14
.




4. Robust Backlog and solid pipeline in strategic markets

4.1. Backlog overview

Backlog evolution Backlog breakdown by region (as of Mar-20)
+1.2% LFLYOY _, 76,278
/ F/X ?

75,399
73,196

Spain

B Rest of Europe

B North America

South America

66,677

1Q18 1Q19 1Q20

Figures in Euro Million

Asia Pacific

W Africa

CORE MARKETS (as of Mar-20)

o Robust backlog: highly diversified in terms
of activities, geographies and risk profile

o Currency headwinds impact due to @ ) 16.5 €bn +4.4% YoY FX adjusted
depreciation of australian dollar and latam ] ]

currencies |
\#E )) 7.7 €bn  +1.8% Yoy
15

@ ) 28.0 €bn +4.2% YoY FX adjusted




4. Robust Backlog and solid pipeline in strategic markets

4.2. Pipeline overview

230
€ billion

+150 identified

Infrastructure PPP projects

6.2 GW renewable energy

projects under promotion

10% > Social

0,
> Roads

> Railways

30%

35%

Australia USA  Canada Europe PPP

Pipeline

2020 PPP projects pipeline breakdown 2020 renewable projects pipeline breakdown

Pvs EER

3,230 MW
52%

Projects under
PROMOTION

| ) 2970 MW
' Wind i 48%

16




5. Conclusions

Solid operating and financial performance across the Group

Attractive project pipeline
reinforced by Government stimulus plans in core regions

Focused on sustainable and cash-backed profitability

Resilient businesses against COVID-19 outbreak /
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