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Infrastructure Development - Strategy
B Our mission:

1. Optimizing an investment portfolio of Operated Toll Roads with an RoCE of
15 - 20 % (midterm)

2. Market leader in an emerged German toll road market
and among the top group in Europe
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Focussing on one product segment and
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Toll roads Market Volume 2001 - 2009

mWorldwide privately financed projects with a volume of Attractive
approx. 45 thousand million Euro will be tendered market

B Assumed average project volume of 200 - 250 million volume...
Euro, means 150 - 200 projects within the next 10 years
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B Valuable traffic forecast in bottle-neck situations (no
greenfields)

B Preference towards technically complex ,high tech® strict prgject

projects

selection ...

B Project returns which allow sale to institutional
investors
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»1he Product®
B An operational Toll Road attends to have a bond 0perationa|

harakt -
SRR Project Returns
B steady cash flows and high Ebitda Margin on CE of 12-18

B normally higher growth than GDP %...
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Use of our international projects know how
(700 km Tollroads Worlwide) as an USP to position as
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HOCHTIEF Portfolio (Direct investments):
Herrentunnel, Libeck, Germany Use of our

50 % share, project volume appr. 160 m Euro international
Santiago, Americo Vespucio Norte, Chile -
45 % share, project volume appr. 520 m USD ProleCt know

Rosario Victoria Bridge, Argentina (2002:) how...
30 % share, project volume appr. 425 m USD

HOCHTIEF Groups Portfolio via Affiliates:
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s We take
position in
Germany as
market leader..
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Increase of return and reduction of capital
requirements by sale of shares to institutional
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Why do institutional investors like buying in a toll road concession during
operation?

» Steady Cash Flows
 EBITDA margin about 80 %

* Robust traffic growth in a quasi monopolistic position
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The business model: sale of shares to investors (l)

Best moment

for sale

Value of the
toll road

Development Con- BmGrowth Maturity

struction

-

Valorization with time

Growing maturity goes
along with an increase
of share value.

After the ramp up phase
there.is.the opportunity
to refinance the project
and to increase the
leverage of the project
company in order to
generate cash which
may be distributed to
the shareholders.



HOCHTIEF

The business model:
How Investors buy cash flows(il)

Realization
phase

Project-
Com-
pany

Construction

DEVELOPMENT

Utilization
phase

Operation

We take risks:
eConstruction in time
eConstruction on budget
e [raffic at start operation
eRamp up Rate

eNormal Traffic

Less Risks
during Ramp up:

Ramp up Rate
Normal Traffic

Even Less risks during operation

Interferences on normal traffic
(construction/enhancement of alternative roads)

Risk premium: 6-8%

interest rate
for DCF: 15%

Risk premium: 3-5%

interest rate
for DCF: 12%

Risk premium: 1-3%

interest rate
for DCF: 10%
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...the business model:

sale of shares to investors(lll):
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How to generate the net present value
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HTD project pipeline: Germany, Europe, International

Market Pre-

Research Qualification Tender Implementation Comments

Project

GERMANY

Herrentunnel Liibeck Start construction 10/01, comission 2005

Strelasundquerung Prequalified (17.12.01), Tender 09/02

Hochmoselquerung PQ 03/02
Albaufstieg
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Herrentunnel Lubeck (l)

Award of a concession
for the replacement of the
bridge “Herrenbriicke
Libeck” by the tunnel
“Herrentunnel”
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Herrentunnel Lubeck (ll)

i A typical time schedule:
- - < eConcession
3/1999
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Americo Vespucio Nor-Poniente, Santiago de Chile (l)

® 29 km urban highway system

® Ring road with access to the
airport and major highways

® Fully electronic free flow
® Multi lane tolling and traffic
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Infrastructure Development:

The future outlook - toll roads product group

In 5 years from now will
B have a toll roads concession order book of 400 m Euro

B contribute profits of >=10 m Euro p.a.
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Risk management at ISD

Sequence of ISD projects through to closing / Specifics to complement Sheet

Projects
YApplication“ to participate in Strategic alignment

Approval IAS bidding process Knowhow, project structure, partner(s)
legal framework

Tech., commercial and legal

Approval IAS
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Risk management at ISD

Operative risks of ISD projects during realization / Specifics to complement Sheet...

Positive IAS decision Reporting

Project realization Planning/design, con- i tF;elnsog ical reporting of project company

struction and operation - *Status report" from ISD to IAS
- "Project status"
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