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HOCHTIEF

Three pillars of success
An holistic business philosophy

Identify profitable opportunities
Bring technical excellence to bear

Manage risk to create return

> HOCHTIEF - Turning Vision into Value

TURNING VISION INTO VALUE.



HOCHTIEF

Achievements H1 2005

Construction:

e PreFair commences market penetration in CEE business
e Acquisition in Hungary, CEE presence strengthened

e Hilton Hotel delivered, Spencer Street Station on target

Services:
e New contract/client wins in FM
e Margin recovery in FM business

Development:
e Positive market response from development projects in Ludwigsburg and Cologne

Concessions and operation:

e Airport Investment Partnership

e HTA takes over operation of Tirana Airport

e Expansion of PPP portfolio (Leverkusen, Manchester)

TURNING VISION INTO VALUE.
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Financial Highlights
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Half year on half year comparison
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HOCHTIEF

Group figures

» Sales: increase despite negative f/x effect i) HYO05  HYO4 %change| 2004
of EUR 103m

New orders 6,593.5 69113 -46| 15586.7

e EBT: positive effect of HTAC transaction Work done 6,487.8 59959 82| 13,106.9

adds to underlying strong improvement Order backlog 20,374.9 17,4205 17.0| 18,715.3

L. Sales 6,091.3 54920 10.9| 11,943.7

e High tax quote expectation remains, =51 199.0 815 828 1873

EBT margin (%) 2.4 15 60.0 1.6

H1 05 tax rate lower than in H1 04 due to Income taxes 693  -a44 5611 1062

nearly tax-free HTAC book gain A ldated o 797 370 1154 811

. profit 44.4 18.0 146.7 41.2

* Capex level reflects continued of which: minorities 3.3 190  858) 399

opportunities in non-construction Cash flow 1740 1382 059 3197

activities Capex 337.4 273.7 23.3 678.1
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Group Cash flow

e HTAC inflow shown in Net
cash provided by operating
activities (“other balance

sheet items”)

e HTAC transaction leads to
- increase of Net cash partially
used in Financing activities
through service of debt
- significant increase of Free
cash flow, despite Capex

increase

TURNING VISION INTO VALUE.

HOCHTIEF

(EUR m) HY 05 HY 04 9% change
Cash flow 1740 1382 25.9
Net cash provided by operating activities 3244 -40.1 909.0
Net cash used in investing activities -176.0 102.3 -272.0
Net cash used in financing activities -103.6 -10.7 -868.2
Net change in cash and cash equivalents 44.8 51.5 -13.0
Cash and cash equivalents at end of period 882.2 1,111.0 -20.6
Net cash provided by operating activities 3244 -40.1 909.0
Capex (property, plant & equipment) -271.0 -162.6 66.7
Proceeds from asset disposals (pp&e) 50.3 18.9 166.1
Capex (financial assets) -66.3 -111.1 -40.3
Proceeds from asset disposals (financial assets) 106.6 46.8 127.8
Changes in cash and cash equivalents due to 0.5 0.2 150.0
consolidation changes
Free cash flow 1445 -2479 158.3




HOCHTIEF

Consolidated balance sheet

¢ Creation of 2nd external
pension trust (volume: EUR

Liabilities
30 Jun 05 31 Dec 04

Assets

30Jun 05 31 Dec 04

Intangible

202m) ts poge | 1,366.9
assets, pp&e (17.8%) 1,197.5 Shareholders'
- total CTA volume now: Financial (16.4%) equity
Assets
EUR 488m Other long- -
L term assets 1,085.2 1,130.2 Amounts
* Significant effects of HTAC | . oics. (14.1%) (15.5%) duetobankst
. . receivables, Il_on'g.—.term
e Equity ratio: 28% other current liabilities?
assets, current
e Gearing ratio: 34% income tax
assets
* Net cash end H1 05: Marketable .
securities ort-term
EUR 646m and cash Liabilities?

1) incl. bonds or notes issued
2) w/o amounts due to banks

TURNING VISION INTO VALUE.

(EUR m)

7,683.3

7,285.3 7,285.3

7,683.3




HOCHTIEF Airport
e HTAC generates net effect of EUR 52m (EURm) HYO05 HYO04 %change | 2004
on HTA EBT
Net income from particip. 23.7 9.1 160.4| 27.0
e Even without HTAC effect: EBT meets EBITA 76.4 79 867.1| 147
2005 break-even target EBT 58.9 7.5 885.3| -14.3
e Takeover of operation at Tirana airport Cash flow -9.2 6.2 -248.4| 19.4
(Apr 05) Capex 0.5 0.5 0.0 05
Capital employed 603.6 650.8 -7.31682.3

e Individual airports: further improvement
in operational performance; focus on
implementation of optimization
programs and increase in non-aviation

segment

TURNING VISION INTO VALUE.



HOCHTIEF

HOCHTIEF Development

e Strengthening of market position, major (EURm) HY 05 HY 04 %change| 2004
PPP contract wins:

New orders 541.0 5956 -9.211,297.4

- Leverkusen schools
Work done 378.6 304.3 24.4| 838.6
(contract vol.: EUR 70m) Order backlog 1,853.7 1,176.8 57517415

- Manchester schools
External sales 363.6 2736 329| 7238
(contract vol.: EUR 170m) EBITA 11.3 40  1825| 506
e Successes in property marketing and EBT 9.6 59 62.7| 417
solid-margin FM segment drive EBT EBT margin (%) 26 22 182) 58
growth Cash flow 158 12 12167| -147
Capex 25.1 24.0 46| 1257
Capital employed 560.3 4738 18.3| 5287
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HOCHTIEF Construction Services Americas

e Margins still tight (EURm) HY 05 HY 04 % change 2004
e Earnings quality is key focus
9sq ty y New orders 3,001.2 3,371.8 -11.0] 6,396.1
¢ Broadening of product spectrum by Work done 2,697.2 26722 09| 56835
adding construction-related services as Order backlog 6,805.7 6,400.5 6.3 57461
further contribution to value creation External sales 2,628.8 2,638.5 04| 5605.2
* H1 confirms strong market position, e.g. EBITA 278 270 8.0 55.1
i _— i EBT 21.4 196 9.2 420
in Green Building (30 projects, EUR 800m
. EBT margin (%) 0.8 0.7 14.3 0.7
project volume)
Cash flow 25.5 15.8 61.4 43.9
Capex 8.8 15.0 -41.3 21.7
Capital employed 236.7 2672 -11.4 200.6
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HOCHTIEF Construction Services Asia Pacific

» Continued significant increase in Sales (EURm) HY 05  HY04 %change| 2004
and Earnings as planned
. . New orders 2,048.9 1,811.1 13.1] 5,521.7
¢ Hilton Hotel handed over in July 05;
Work done 2,243.4 1,859.7 20.6| 4,038.9
progress of Spencer Street Station Order backlog 9,252.6 7,081.2 30.7| 8,602.4
according to revised schedule
External sales 2,078.8 1,622.4 28.1| 3,446.4
e High Capex due to further expansion of EBITA 95.8 47 8 1004| 1190
contract mining, a long-term business EBT 85.3 44 .4 921 109.3
with sustainably strong profits EBT margin (%) 4.1 2.7 519 32
Cash flow 178.5 1239 441 2963
Capex 283.2  222.1 27.5| 4941
Capital employed 598.6 362.9 64.9| 5105

TURNING VISION INTO VALUE.




HOCHTIEF

HOCHTIEF Construction Services Europe

e Major new orders expected from Central (Eurm) HY 05 HYO04 %change| 2004
Eastern Europe (CEE) in 2H 05
. . New orders 957.4 1,096.9 -12.712,2951
[ J
CEE drives increased Sales Work done 1,123.6 1,123.8 0.0{2,469.5
e Margins continue to increase Order backlog 2,462.9 2,762.0 -10.8|2,625.3
- further expansion of PreFair
External sales 970.5 916.3 5.9(2,086.9
¢ Focused expansion in specific market EBITA 2.1 0.9 133.3| 258
segments in CEE: Earnings before tax 11.9 6.3 88.9 28.7
- Austria: expansion of activities EBT margin (%) 1207 nap 14
- Bulgaria: establishment of branch Cash flow 26.6 184 416|364
- Hungary: Mélyepitd acquisition complete Capex 135 119 13.4| 240
Capital employed -53.6 -904 40.7| -143.3

TURNING VISION INTO VALUE.




HOCHTIEF

HOCHTIEF is about...value creation

HOCHTIEF is designed to meet the full range of

0 e Cregs t;
2 o . o : :
o N client needs maximizing profit potential

N

Core strengths:

» An holistic solution for clients:
Development, Construction, Services,
Concessions and Operation

Technical excellence

Combination of international strength
with local focus

Y VY

Services Development

Balanced portfolio by geography, sector and

""fa;, > gm‘“‘ project life
anag

Risk Management — the key consideration

TURNING VISION INTO VALUE.




HOCHTIEF

HOCHTIEF is about...PPP

e HOCHTIEF is designed to deliver
one-stop shop PPP solutions
» Design, Build, Finance, Operate
» Higher margin business
» Sustainability in business and cash flows
¢ Risk Management — strict project selection
criteria and control

Finance ¢ Asset and portfolio management offers
opportunities to financial investors and allows

realization of value created by secondary market

- Py manageP P transactions

TURNING VISION INTO VALUE.




HOCHTIEF PPP

HOCHTIEF

Airports

e 13 airports designed
and built since 1990

e 5 airports under
operation;
c. EUR 700m capital
committed

e EUR 313m capital
released by recent
assets sale

* IRR target >14%

Toll roads

e 880km toll roads
portfolio at HT Group

e Herrentunnel Lubeck
to open in Q3 05

e Vespucio del Norte to
open Q1 06

* IRR target >14%

Public Buildings

e Contract volume:
EUR 820m
- schools
- administration

* IRR target >14%

TURNING VISION INTO VALUE.
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HOCHTIEF

PPP SOLUTIONS

Pipeline:
¢ Public Buildings
pref. bidder:
3 projects
tender:
9 projects
¢ Toll Roads:
tender:
5 projects



HOCHTIEF

HOCHTIEF PPP Solutions’ business potential

HOCHTIEF

PPP SOLUTIONS

&~ N
Toll Roads (EUR bn) Building/Social Infrastructure (EUR bn)

Expected A-models, Germany:
(investment volume)

4+ —— bHpilot
. prolects\ 210

2

0.98

— 0.36
L om

2005/06E 2007/08E 2007/08E ff

+ F-models, Germany, 2005-10E: EUR 2.0bn
(investment volume)

+ Europe, 2005-09E: EUR 20bn

(investment volume)
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Public buildings, Germany:"
(contract volume) 5.91

6 4.96

5
4+— 2.91

3 1.92

2

1,

0,

2005E 2006E 2007E 2008E 2009E

+ UK PFIl market: EUR 6.0bn p.a.
(investment volume)

1) Source: Dt. Institut fur Urbanistik (Difu) and internal research




HOCHTIEF

Earnings prospects through PPP Solutions

e EUR 1.7bn projected aggregate cash flow from signed projects

e HT equity EUR 119m committed
EUR 75m paid in

e 25 years current average contract duration of PPP portfolio
* IRR target >14%

e Earnings streams to HOCHTIEF PPP Solutions from concessions company:
- Fee income
- Dividends/shareholder loan interests
- Proceeds from sale
e Earnings potential of HT Group companies from concessions company:
- Construction/Refurbishment contract

- FM contract

TURNING VISION INTO VALUE.




HOCHTIEF

Outlook 2005

on prev. year‘s level

+17% EUR mM around
187 one-quarter

+156% EUR m more than
41 one-half

Order backlog ‘ +14% E:JsR7I;n (0] 7o ST oF-Ted {[eJe M in 04 record high range

*below 04 record high
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HOCHTIEF

Financial calendar and IR contact

27 Oct 05
17 Nov 05
23 Mar 06
10 May 06
15 May 06

TURNING VISION INTO VALUE.

Capital Markets Day: HOCHTIEF Europe

Q3 results 2005 and Conference Call

Full year results 2005 and Analysts’ and Investors’ Conference
General Shareholders’ Meeting

Q1 results 2006 and Conference Call

HOCHTIEF Aktiengesellschaft

Investor Relations

Opernplatz 2

45128 Essen

Germany

Phone: +49 201 824 2127
Fax: +49 201 824 2750
investor-relations@hochtief.de




HOCHTIEF

Disclaimer

“Certain of the statements contained herein may be statements of future

expectations and other forward-looking statements that are based on management’s
current views and assumptions and involve known and unknown risks and uncertainties
that could cause actual results, performance or events to differ materially from those

expressed or implied in such statements. In addition to statements that are

» o« L1}

forward-looking by reason of context, the words “may,” “will,” “should,” “expect,”

AT

“plan’ |ntend,” 11 o« o«

o«

anticipate,” “believe,” “estimate,” “predict,” “potential,” or “continue”
and similar expressions identify forward-looking statements. Actual results, performance
or events may differ materially from those in such statements.

The Company assumes no obligation to update any forward-looking statement.”

TURNING VISION INTO VALUE.
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