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20152018 FirstTerm

Focusedon ConcessionalBusines)

+75% EBITDéomesfrom concessionahssets
eMnna HAMNn @Ga €nmMn a

) Net RecourseDebt -78%

Debt Reduction epIMnna HaAMn @& e€MIMO

OperatingCash FlowncreaselOx aprox.

Priority in Cash Management ) cno a HAMND OXF e€nmu a

NET PROFIT OPERATING CASH FLOW

370 O 412

CAGR CAGR

+46% +76%

292

160 156

> _
[

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

43

~ a c\ Itlcote: 2014 restqted wjth Testa as discontinued activity
9 Ir (*) Includes capital gains from Testa sale Presentation of Results 2018 3



20152018 FirstTerm)

Total reduction of debt relatedo our stake in
) Repsol an@limination of risk linked to fuel price
variation

Active management of our stake in
Repsol

Transformation of the construction Adapting the siz¢éo market situation. Risk control
area ) Stable margins

Elimination of exposure to rental ) Sale of TESTA and 100% reduction of
property market Vallehermosés debt

Home Markets and USA entry ) Leader irHome Marketsand new marketJSA

Sa C\/r Presentation of Results 2018 4



20152018 FirstTerm)

Operating Margin increase )

Restart of shareholder remuneration)

EBITDA

543

423
360
318

- m B
.
2014 2015 2016 2017 2018

Note: 2014 restated with Testa as discontinued activity

SacCVyr

Steady annual increase ioperating margin
(550 pb in this period)

€ n ¢ received by shareholders in 2018
(charged to 2017 results)

14.3%

8.8%

2014 2015 2016 2017 2018
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20192020 Gecondlerm)

O

O

0
Sacyr

Strengthening a€oncessional Comparwith relevant Construction, Industrial and
Services businesses

Gonstructionbusinesdlifferentiating factorto develop greenfield concession
projects

Leader in theHome Marketsand selective growth in thEnglishSpeaking market
(USA, Canada, Australia and the UK)

Selection of projectdased in cash generation capacity, profitability and according
to risks linked to them.

Strict financial disciplind?eduction of Recourse Debt

Strong commitment tonnovation and technologyto achieve technical excellence
and top-notch products

Future challengesplanet sustainability, technological leadership in the circular
economy (water and waste treatment)

Maximize thevalue for our shareholders

Presentation of Results 2018 6
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Operational

Growth Increase irRevenues +23%

Revenue increases in all business areas )

Focused on business profitability and cash generation

Profitabiliy A9.L¢5! epno a ObH: L
A Group EBITDA margin 2018 14.8%:2017 13.7%
A9.L¢ e€eocp a dbn w0

ARLISNI GAY3I /FaK OfR2 6 nammMiE HapHO N M2 o/

A . O1t23 enmXZctn a (Construction 88%CQantessioyfisi8Zwly/ | (i

International

) : .
Expansion A International Revenue 60%

A Relevant contract awards sirategic marketsChile, Peru, Colombia, Mexico
Northern Ireland, Australiatc

—_

A Sacyr enters USWith four projects, meeting one of the milestones of its strate
plan 20152020 j

Sa C\Ir Presentation of Results 2018 8




Corporate

Shareholder O Restart of regular dividend policy
Remuneration O/FaK RAGARSYR LI &8SR (G2 aKIFINBK2t RSNERZX | O]

Anticipated dividend January 2018

1x48 shares nodnpH €
95% chose shares

K N

A
Q¢

Dividend July 2018

1x48 shares noénpm €] K
85% chose shares

K N

QX<

REMUNERATION RECEIVED BY
SHAREHOLDERS, CHARGED TO novnshr e«
2017 RESULTS Y

O January 2019: Anticipated dividend charged to 2018 results
MEop &aKINB& 2N ndnpme Ol &K
More tan95% chose to receive shares

O 2019 remuneration for shareholders is expected to be higher than it was in 20
SaCVYr -
b Presentation of Results 2018 9




Corporate

Divestments &
Asset Rotation

Monetization of
the value of our
stake in Repsol

A Sale of the entire stake ittinere¥ 2 NJ HnHae O0CSoNHZ NE HAmpO

4\5&

-

SacCVyr

A Completing the sale process of 49% Skcstake in 7 Chilean assets
It is part of the asset rotation strategy of SaGgncesiones
/
Active management of our stake fRrepsol
J

Presentation of Results 2018 10



Panama

\/ Advanced payments received in 2009 by the Consortium Grupos Unidos por el Canal
(GUPCQ), for mobilization and plant installations for the completion of the Third Set of
Locks of the Panama Canal project, 100% settled with the Panama Canal Authority

V Repayment of advanced payments carried out with no impact in the investment plan
of the company

\/ Total claims settled by GUPC $5.2 bn (100% Consortium). Court decisions estimated
by 20202023. Positive cash impact expected after the completion of each arbitration
process

Sa C\/r Presentation of Results 2018 11
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Key Figures

0 eillion) Dec2018 Dec2017

Revenue 3,796 3,093 +23%
International 2,270 1,800 +26%

EBITDA 543 423 +29%
EBITDAnargin 14.3% 13.7% +0.6pp

EBIT 365 257 +42%

Net Profit 150 131 +15%

OperatingCash Flow 412 292 +41%

0 eillion)

Backlog

Dec2018
41,674

Dec2017
41,001

+2%

Presentation of Results 2018 13



Contributionby Activity

s
Eng &
. ES
ervices 14%
14% :

Eng&
i IES

Engk Services
ES e 29%

Revenue e EBITDA

2018

Concessions Concessions
19% 48%

Concessions
66%

V 76%o0f EBITDA comdrm concessionaassetsawvith low
demandrisk

Sa C\Ir Presentation of Results 2018 14



Backlog: Evolution and International Expansion
10-year internationalization

USA
Sacyr has been awarded 4 projects in

71%

USA (New Market) 2013
International
21%
2008
International
Engineering & Infrastructures Other
Steady margins thanks to international 3%em oY Europe

projects and positive trend in local market

Spain S9%enp oy

29%¢ mbn

America

38% e mc oYy
~
Qac\lr Presentation of Results 2018 15




Main ContractAwards2018
SEaCYr SEaCYr

INGENIERIA E
INFRAESTRUCTURAS CoNGasionES

J

t AThrough a consortium led by Sacyr
Concesionesthe company will carry out the
enlargement, construction, upgrading and
operation of ETepualAirport in Puerto
Montt. 6-year concession term. Backlog
eEpy ao

2 TORSYEE c pp ao
- SacyiConcesionesthrough a consortium,
K& 0SSy I ¢ NEeRoarril NS
/' SYGNY £ ¢ Ay | NHz3dz @
I Achbdskss B Wwhole BiblydA@are 0 H
O2yO0Saarzy GSN¥yo
M.

J

A 4 projects in USA. Construction, enlargeme
and improvement of several roads and streets
ceomMmy aod

A Construction of newillarricahospital in
| KAf So enn ad

A Construction and equipment for Altdospicio
I 2aLAGEE Ay ¢F NI LI Ot

A Construction of San Alejandro Hospital in
aSEAO2d e€Tn ad

AwSO2SNE 2F / KAOf L &2
A Construction of 1 Phase of Metro Fortaleza ih

NI T Af @ ceopn ao®

A Construction of A6 highway in Northern A After the financial closing:

LNBfIFIYR 6! YAGSR YAyS3
A Several building projects in Madrid, Spain.
ecp aod

R 2 YSacConcesioneshas beedselected for
the concession contract award étuta5,
NI yOKAOS[ la[ BEANBY I -3
8SI N O2yO0Saaarzy GSNy

ATo be signed: - SacyrConcesioneshas been selected for

-wS O2 g Sheioca®if Sy d NI £ ¢ |AY deChacatulllRS ! NA OF éyedry

i Ndz3dzt €d  e€eyHH aod 02y OdSaarzy GSN¥Xo
A After the financial closing
- Construction of 2 new hospitals in Chile,
GProvincid 2 NRA { 0SotkbRES{Y | 2¢d
-/ 2yauNdzOuAzy | yWlosO2lyOSaaArzy 2F a[ 2a
AY [ KAt So

A @QIéaﬂn@ of severah me#radstations in Madri

SacCyr

SERVICIOS

J

AManagement of the water cycle in
{23G23INF YRS o6/t RATVO
AWaste collection and transport, street
cleaning and green areas maintenance in
23201 6/ 2t 2 Yoedrtetind
ARLISNY GA2Y YR YIFAYQ
.A2¢& AY | KAykaStdrm. € mn

ne FYR YIAyQ
? i% £\ K yoarisint S

m&CIeanlng and malntenance of Santiago Met
AUANY S RO 6 K OfchiE2.c ¢t & m

A Operation and conservation of 2 roads in
t SNHzd eyemn a @ n

Al2YS F&aaradl yoOS -yhay

}é\grbag w;}geg%mgement Ian’éj EII;ZT; s

M8ea

ear € 2ptevm. a @ n

iKS O2 v OS5 aA2 ﬁerc@t&rﬁ)a Nf‘ %reet learyn%gd urban waste collection i

€on -gedrtermm

AUrban cleaning and waste transport in
+A1 Ol 81 dyeartermo  a @ n
Al 2YyS FaaraidlryO0S Ay
M. 3 and 2 year term respectively.

\[ I {SNBylé¢ KAIKsL @

SacCVyr

INDUSTRIAL

J

A Design and construction of one water
2 NI NdBpk (i8YSS yNiB dbJf el mymin  Aayd !

R ¢

A Construction of several photovoltaic facilities
AY [/ AdzRIR wSEHE X { LI Ay

e}ivl Tn aod %
Construction of one fuel storage and
Y IRAGS N dai#sl2fyt SF8 ORF A (-8

AoNg fdzfluSR adrirzy Ay

%t{illan%)rhpf W Al
I INBYT

RS
towers at the wind
[ dzEIQZ T2NJ) bl
a_Mftq{ H[?e financial closing:
- Construction of a pilot geothermal plant off
pa2z Ay a[l3dzyt [ 2¢

b

21

I RNAR® epc ad H

/ N#ZI RS ¢SySNATFS

<

Pyl

FEtFrR2EAR YR ! @At o €

SacCVyr
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Main Contract Awards 2018

9 Eng& Infrastructures (SOSNIf odAf RAY:
9 Concessions

Construction of one sector of San
ﬂServiceS {Soladtaty adzogl
Ellargement and improvement of

Industrial Wt dzy Gl [Fy32a08,

I AIKgl e southefn dock at Barcelona

Construction of A6 Renewal and enlargement of
< e T San® !
FPANLEZ2 NP enHy ad

. | 4 construction contracts in Florida. ' ® Management of water cycle in
Preferred bidder for the a!| Construction, enlargement and {2G23INr yRST /1t R,
construction and v

improvement of several roads and

?rggig’n”tg{;nqewaﬁe o ainNBSGaoe c2att (FVAda 04 taoliilmina l2YS raaraidl yos

Urban waste management and

ReCoVenion2s abiiibrage in Street cleaning in Santa Cruz
s @onstruction of San Alejandro [ A 302 © M\ © ¢tSYSNATSO® €po
o - Il 2aLRAGHE O eTn ald Constrfigtion of 2 hote{Sialsisboa.
J

Recovery and upgrading of several uf

il2y8a Ay .2320td ¢

22Nl a Fd 1 GSNI NBA JAYSNI t RI £ AR N fl”g%geg'g”g;”d;“;f“gagi
€EoH aod 1: /%}{éUNﬂZC)U7§2YA?[7\Y§|' 9aiSé Urban waste recovery,aiid Street,ahd
Waste collection and transport, an AaoUNP C2NDFESIE® | 7 0SIOK Ot SFyRAY LAY 'O $ EIRERIY of sévérdl merPstations
{GNBSG OtSFyAay3a |[Ay . 28201 @ emi a ® Ay, alRNAR® con
. ) Eplargement of Villarrica Hospital. Gleaning and urban waste '
Buildings for Pa\merican Game enn ao UNJ yaLRZ NI Ay =*A
HAMmp® enn a —

) . Construction of Alto Hospicio Sewage sAludge drying at Ca}nal
Recovery of the Airport of Chiclayo. | 2ALIAGIE® ecpp ad Lalkwost LL al RNA
€EO0OH aod

Operation of El Tepual Airport.
) —
Management and conservation eEpy ao®
ig2 NBIRAOD emvmn ad

al AyGaSyly0OS 02y iGN} OG Ay .A2 .A20
al AyGaSylyOS 02y iGN} OG Ay wdzil a,RS¢
Cleaning and maintenance of several metro lines in

{FyidAlL 32 RS / KAfS® eon ao®

33 C\Ir Presentation of Results 2018 17
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Net Debt Evolution

€ YAftAZY
1

[ e e

Net Debt EBITDA Working Other operating Financial Investment Divestment Repayment of Financing flows Net Debt
Dec-17 Capital flows + tax Result advanced payments + forex + other Dec-18
Panama

Variation in

debt dueto [§ Recourse
financing Net Debt

Debt increase

due to financial Debt increase due to

Recourse .
Net Debt Debt decrease due to operating flow

result net investment

247 1.112

004 (412) flow 1.138

(323)

Sa C\Ir Presentation of Results 2018 18
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Engineering & Infrastructures

Main Figures
—— Revenue
: G +40% increase YoY thanks to both international activity
e wATEASYE DEE AULE B 20 ' (+46%) and domestic activity (+12%)

85% International in 2018

Revenue 1,713 1,225 +40%
—— Ebitda
EBITDA 168 93 +82% +82% increase. Margin 9.8%
Good pace of execution in big projects in Italy, Colombia,
_ Uruguay, Peru, Paraguay, Mexico, Irelaetd,
EBITDA margin 9.8% 7.6% +2.2 pp
—— Backlog
Backlog 6,183 5,868 +5.4% ctoltz3a ecamyo a
' ’ 88% outside Spain
% International Backlog 88% 90% 43 months of activity

— Strategic Milestone

In 2018 Sacyr has been awarded 4 construction contract:
P {!'E AY Ct2NARI | NBIO® ¢ 2

E N —— Outstanding Landmarks

: A5StAQSNEMagydes 0 KEadaRtit O2
Querétaro to the Institutdvlexicanodel Seguro Social
(IMSS)

A Inauguration of the new section of 5.5 km length of Sac
Paulo Subway (Brazil)

A Opening ofLiceoSchool in Luanda (Angola)

Presentation of Results 2018 20



Engineering & Infrastructures

Main ContractAwards

Country Amount Project

USA € 0 My @& construction, enlargement and recovery of roads projects in USA.
Chile € pp a Construction of AltdHospicioHospital in Iquique
Chile € nn a Construction olillarricaHospital
Me;ico € T n a Construction of San Alejandro Hospital
Peru € nn a Construction and recovery of several facilities for famerican Games 2019
Peru € 0 H a Recovery of International Airport in Chiclayo
Colombia € oy a Recovery and upgrading of several urban areas in Bogota
Months of Activity Colombia coH az22NJla G GKS 61 GSNI NBASNI2ANI 6[F 9AYSNI ¢
43 Brazil € 0 p 1 aConstruction of Phase 1 of Metro Fortaleza
UK € Mmc M aConstruction of A6 highway betwe@ungiven Drumahoe Northern Ireland
Spain € ¢ p a Building projects (380 homes and total recovery of a building)
Spain epo al/ 2yaiNHzOGA2yY 2F bSg { dzoMireodncHaFase 'y { So &
Spain Spain ent a9yflFNBSYSY( | yR lodvigNitaRfEigd2F at dzy il
12% Uruguay To be signedw § O 2 @ Sidpcagilf S ¢ (I Ndt ifickuded in backlog
Chile (After financial closing) 2 y & ( NHzO (i A 2 yPreificiaH2 NKR A fLIASHNIG &4 lay

RSt NoNl&ded in backlog

International o n
88% Chile (After financial closing) 2 y & G NUzOG A 2 Y | yVitosed LIS NISINSSA/WF €2 K )

Not included in backlog

(After financial closing)Construction of the High Speed Mediterranean corridor
platform - Murcia Almeria Not included in backlog

Sa C\Ir Presentation of Results 2018 21
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concessions

Main Figures

0 aillion) Dec2018 Dec2017 Var.

Revenue 793 613 +29%
Concessionsicome 432 356 +21%
Constructiorincome 361 257 +40%

EBITDA 272 232 +17%
EBITDAnargin 63% 65%

Backlog 27,081 27,163
% International Backlog 82% 82%

Worldwide Recognition

Sacyr Concesionegth largest transportation developeandfourth

developer of greenfield projectdn the world
Source: Public Works Financing (PWF)

SacCVyr

—— Concessions Income

Revenue increase due mainly to:

A Commissioning of Antofagasta Hospital (October 2017).
A Commissioning dRutadel Limari(July 2018).

A Positive traffic evolution.

— Construction Income

Growth due to construction progress in several concessions:
Rutasdel Litoral(Uruguay), Vial Sierra Norte (Peruytasdel
Este (ParaguayfiramidesTulancingand TldhuadHospital
(Mexico),CucutaPamplonaRumichacdasto and Montes de
Maria (Colombia).

— Backlog

EHTINYM aXx yw: AYUIGSNYlFGAZ2YI §

— Financial Closing and refinancing
TlahuadHospital in MexicoCity y y  a
PirAmidesTulancingePachuca highway T p a
Montes de Maria highway in Colomlaan p (1 phase)
RumichacéPasto highway in Colombiap o (1 phase)
Guadalmedindighway, refinancing H H @ a

To Too T To o

- Equity invested
'4d Fd om 5SSO HHAMIMWTYY ecmySymo Ha Oa

Presentation of Results 2018 22



concessions

ContractAwards

Country Amount Term  Project

Through a consortium led by Sa©Goncesioneshe company will carry
out the enlargement, construction, upgrading and operation oT églual
Airport in Puerto Montt.

These improvementare expected to double the airpds current capacity

Chile €EPpYy a6-year to receive three million passengers, increasing the terminstirface area
from 9,900 m2 to 16,000 m2, and increasing the number of boarding
bridges from five to six.

ElTepualis the fourth largest passenger airport in Chitéth this remodel,
the offer of flights to and from Los Lagos Region is expected to increase.

35 concessions

10 Countries To be signedSacyrConcesioneghrough a consortium, has been

I 61 NRSR (i ReSBocarrNPS3/SIONG 6 Ay | NXzI dzl & d
Uruguay 18year gy, 4 onpaasa GKS 6K2tS O2dy(NE o8
M. Not included in backlog

To be signedSacyrConcesiongshas been selected for the concession
Spain _ contract award ofRutap = G NI yYWIds[SlY GERBY I ¢ © ¢ |
18% Chile 30—year inclu@es a new urban section known as combi,natiqn betweenALa Ser}ena
FYR [/ 21ljdZAY02d HnplY G20kt {NSty3aIuKD
included in backlog

International (After financial closing)SacyiConcesioneshas been selected for the
82% O2y0Saarzy Oergpuitbd®ChacatdliRISR | NKA OF ¢ A
Chile 20—year This Project includes the enlargement and improvement of the current
terminal doubling its total surface. More than 1.1 million passengers will
0S YSG LISNI &SI N 9 NotiirficlMdediirSbacklogh O 1 f
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Services

Main Figures

6 YAtEAR2YD Dec 2018  Dec 2017 . — Revenue and EBITDA
A Multiservices strong increase in revenue by 14% due to the
Revenue 1,075 952 13% contrlbutlo_n of important contracts awarded in previous
quarters, like the contract for service, operation and
_ maintenance of Antofagasta Hospital and contracts related to
Environment 439 390 12% home assistance and infrastructure conservation.
_ _ A Environment:increases by 12% thanks to, among others, the
Multiservices 508 444 14% contribution of urban waste recovery contracts, like the waste
recovery, street cleaning, green areas maintenance and wast
Water 124 114 8% transport contract in Bogota (Colombia).
A Water: solid increase by 8% YoY due to contract awards in
Central 4 4 - previous quarters like water cycle management in
Sotograndeand the general improvement of contracts.
EBITDA 95 83 14%
EBITDA increases by 14% thanks to the contribution of all
Environment 52 47 7% business lines. EBITDA margin 8.8%
Multiservices 20 17 15% Backlog
L epIZydpd aX H@E: AYOESNYlFGA2YI f
Water 23 19 22%
: Worldwide Recognition
EBITDA margin 8.8% 8.8% - . . . J .
Sacyr Agua,Bbiggest international company for its water
desalination capacity
Backlog 5,899 5,661 +4.2% (International Desalination Association)

33 C\Ir Presentation of Results 2018 24



Services

Main contract awards

Country  Amount Term Project

Backlog Spain ennn a35year Watercyclemanagementn SotograndeCadiz
€ p z y Cp Coleribia € MT 11 a 8-vear Waste collection, street cleaning, green zones maintenanceand
" y wastetransportationin the SpeciaBerviceAreano 6 in Bogota
Chile e Mmnc a30year Operationandmaintenanceofd + | tlelB$oa N 2 €
Chile e pT a 30year Operationandmaintenanceof & w dzilel558 & A S NI 2 £
. 42-month  Cleaningand minor maintenanceof lines 2 and 6 of Santiagode
Chile eon .
+12 Chilesubway
Peru e mMmn a 4year Managementndconservatiorof two roads
Spain Epc a 2year HomeAssistancén Madrid
Spain Epo a 8year UrbanWastemanag and Streetcleaningin Arona SCde Tenerife
Spain € pM a 4dyear+2 Streetcleaningandwastecollectionin Melilla
International ~ i . -
200 Espaia eon a 4vyear Cleaningof severalstationsin Metro de Madrid
Spain €00E€E 4-year Streetcleaningandwastetransportin BarakaldoVizcaya
Spain €EHM a 4year Sewagesludgedryingat Canalde Isabelll in Madrid
Spain enn a 10year (T_Zﬁ%\;eryand operation of the urban waste plant at Montoliu

Sa C\Ir Presentation of Results 2018 25



Industrial

Main Figures
— Revenue and EBITDA

e YAfEA2YD Dec 2018  Dec 2017 . EPC
Revenue 527 523 +1% A Oil & Qascompletiqn of Nuevo Mun_do Project and the
fuel unit at LaPampillarefinery, both in Peru. Sacyr
Electricity grids and transmissic 49 44 11% Nervionincreases by 25%.
Oil & Gas 140 198 -30% A Electricity grids and transmissiofRelevant increase due
ndustrial I 92 - o706 to a higher execution rate in the contracts of Chile.
ndustrial process plants ° A Industrial process plantsGrowth owing to the
Water 87 75 17% contribution of projectsCementerade Potosi (Bolivia)
nd Urban W Treatment Plant in Melbourn
Power Generation 159 134 20% ?Agsgratl)izl) aste Treatment Plant! elbourne
EBITDA 36 34 +5% A Water: solidrise due to an increased execution rate in
. several contracts lik8ohardesalination plant in Oman,
EBITDAnargin 6.9% 6.6% +0.3 pp water treatment plant inAdelaidac Australia, or
domestic projects as one purification plant in Ibiza and
Backlog 2,511 2,310 +8.7% one desalination plant in Tenerife.

Power Generation

I SN 35S L122t LINROS 2F St SO
F3FAYyaud pH®PH e€exka?2 K AYy LINSGJA
Also supported by the contribution of new contracts related
to photovoltaic plants.

N> .
w —— Milestones
A Inauguration of L&#ampillaRefinery in Peru.
AhLSYyAy3 27F al @ RNE@ISNDIERY LI
adzyR20¢ t NRB2SOU AYy t SNMzop
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Industrial

Contract awards

Country  Amount Project

Backlog EPC projeatonsisting in the design and building of one water treatment pl:
for agricultural purposes iAdelaida
€ H z p M ALsralia €y p a The facility was designed with the latest water industry technological

advances. The project includes the possibility of adapting the plant to include
osmosis technology.

Peru € o m a Constructiorof one fuel storage and distribution facility in Mollendo.
Spain € nc a Construction of several photovoltaic facilities in Ciudad Real.
Spain € y a Granulation terminal in Huelva, Spain.

Spain € ¢ a Installation of 13 wind towers at a wind farm in Lugo.

Bolivi (After financial closinggonstruction of a pilot geothermal plant of SMW, in
olivia G[ | Jotegrada = . 2t A GA L

International
11%

Spain
89%

La-PampifaRétiiery /-
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Income Statement

INCOME STATEMENT

% Chg 18/17
(Thousands of Euros) °o~hg

Revenue 3,795,717 3,092,606 22.7%
Other income 322,391 176,877 82.3%
Total operating income 4,118,108 3,269,483 26.0%
External and Operating Expenses -3,574,819 -2,846,891 25.6%
EBITDA 543,289 422,592 28.6%
Amortisation and depreciation charge -138,030 -137,097 0.7%
Trade Provisions and non recurring items -40,376 -28,669 40.8%
NET OPERATING PROFIT 364,883 256,826 42.1%
Financial results -247,260 -174,253 41.9%
Forex results 48,206 -71,236 n.a.
Results from equity accounted subsidiaries 200,979 259,114 -22.4%
Prowvisions for financial investments -57,600 86,210 -166.8%
Change in value of financial instruments -11,140 -144,754 -92.3%
Results from sales of non current assets -12,544 -362 n.a.
PROFIT BEFORE TAXES 285,525 211,545 35.0%
Corporate Tax -77,098 -42,967 79.4%
PROFIT FOR CONTINUING ACTIVITIES 208,427 168,578 23.6%
RESULTS FOR COMPANIES WITH DISCONTINOUS ACTIVITIES 0 0

CONSOLIDATE RESULTS 208,427 168,578 23.6%
Minorities -58,030 -37,934 53.0%
NET ATTRIBUTABLE PROFIT 150,398 130,644 15.1%
Gross margin 14.3% 13.7%

o~ -
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Consolidated Balance Sheet

BALANCE SHEET

(Thousands of Euros)

DEC. 2017 18/17

NON CURRENT ASSETS 8,895,503 8,098,032 797,471
Intangible Assets 25,901 17,188 8,713
Concessions Investments 1,353,656 1,370,054 -16,398
Fixed Assets 441,230 387,600 53,631
Financial Assets 3,335,804 3,059,941 275,863
Receivables from concession assets 3,552,834 2,854,735 698,099
Other non Current Assets 19,444 241,714 -222,271
Goodwill 166,633 166,801 -167

CURRENT ASSETS 4,954,307 5,478,224 -523,916
Non current assets held for sale 362,172 454,992 -92,820
Inventories 209,331 199,937 9,394
Receivables from concession assets 293,238 260,278 32,961
Accounts Receivable 1,974,908 2,333,664 -358,756
Financial Assets 124,446 113,361 11,085
Cash 1,990,212 2,115,992 -125,780

ASSETS = LIABILITIES 13,849,810 13,576,256 273,554

EQUITY 1,507,190 2,004,419 -497,228
Shareholder's Equity 1,145,833 1,652,138 -506,305
Minority Interests 361,358 352,281 9,077

NON CURRENT LIABILITIES 7,915,873 7,253,254 662,619
Financial Debt 5,061,232 4,729,167 332,065
Financial Instruments at fair value 105,917 192,800 -86,883
Provisions 313,917 294,882 19,035
Other non current Liabilities 817,365 547,154 270,212
Other hedged debt 1,617,442 1,489,252 128,190

CURRENT LIABILITIES 4,426,746 4,318,583 108,163
Liabilities associated with the non current assets held for sale 170,236 176,965 -6,729
Financial Debt 1,097,331 921,205 176,127
Financial Instruments at fair value 18,953 27,127 -8,174
Trade Accounts Payable 2,431,138 2,460,956 -29,818
Operating Provisions 157,225 122,726 34,499
Other current liabilities 551,863 609,604 -57,741
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Income Statement by Line of Business Dec. 2018

CONSOLIDATED INCOME STATEMENT AS OF DECEMBER 2018

(Thousands of Euros) Sacyr Eng & Sacy_r Sa(?yr Sacyr Hgld|ng &
Infrastructures Concessions Services Industrial | Adjustments

Turnover , , , 1,075,310

Other Sales 242,041 40,434 49,345 4,872 -14,301 322,391
Total Income 1,955,063 833,701 1,124,655 531,594 -326,905 4,118,108
External and Operating Expenses -1,786,623 -561,752 -1,029,934 -495,252 298,741 -3,574,819
Depreciation -35,272 -49,223 -41,599 -9,752 -2,184 -138,030
Trade Provisions and non recurring items -11,913 25,667 -10,648 -44,107 -40,376
Financial results -59,045 -152,530 -12,555 -5,978 -17,152 -247,260
Forex results 25,960 -8,208 146 -1,681 31,989 48,206
Results from equity accounted subsidiaries 1,144 7,990 8,817 -11 183,040 200,979
Provisions for financial investments -33 -4,703 -125 -7 -52,732 -57,600
Change in value of financial instruments at fair value 0 -19,632 -3,495 =773 12,760 -11,140
Results from sales of non current assets 2,768 -7,594 1,156 -1,275 -7,599 -12,544

Corporate Tax -39,293 -18,952 -9,244 -2,021 -7,587 -77,098

PROFIT FOR CONTINUING ACTIVITIES 52,757 44,764 27,174 15,469 68,264 208,427
CONSOLIDATE RESULTS 52,757 44,764 27,174 15,469 68,264 208,427

Minorities -27,185 -29,167 2,320 -4,434 -58,030

NET ATTRIBUTABLE PROFIT 25,572 15,597 29,494 11,035 68,700 150,398
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Income Statement by Line of Business Dec. 2017

CONSOLIDATED INCOME STATEMENT AS OF DECEMBER 2017
Sacyr Eng & Sacyr Sacyr Sacyr Holding &
(EiEiets OF (2Uies) Infrastructures Services Industrial | Adjustments TOTAL

Other Sales 153,084 11,516 24,776 6,433 -18,933 176,877
Total Income 1,378,068 624,281 976,673 529,283 -238,822 3,269,483
External and Operating Expenses -1,285,299 -392,341 -893,372 -494,831 218,952 -2,846,891
Depreciation -39,860 -47,725 -38,269 -9,186 -2,057 -137,097
Trade Provisions and non recurring items -7,055 -20,022 -2,482 -28,669
Financial results -4,539 —98,949 -8,515 -3,751 -58,498 -174,253
Forex results -48,000 -401 -70 -480 -22,285 -71,236
Results from equity accounted subsidiaries 2,525 6,249 6,638 30 243,672 259,114
Prowvisions for financial investments 77,727 8,178 319 496 -509 86,210
Change in value of financial instruments at fair value 0 -19,856 -3,687 -648 -120,564 -144,754
Results from sales of non current assets 1,756 -1,701 -378 -362

Corporate Tax -40,947 -23,036 -11,744 -6,867 39,626 -42,967

PROFIT FOR CONTINUING ACTIVITIES 34,376 36,341 25,488 13,280 59,093 168,578
CONSOLIDATE RESULTS 34,376 36,341 25,488 13,280 59,093 168,578

Minorities -11,655 -22,683 -3,737 -37,934
NET ATTRIBUTABLE PROFIT 22,721 13,659 25,554 9,543 59,167 130,644
(*) |1 not included the recurrent cost of the redundancy plan in Somague f

o~ -
Qa C\I| Presentation of Results 2018 32



Balance Sheet by Line of Business Dec. 2018

CONSOLIDATED BALANCE SHEET AS OF DECEMBER 2018

(Thousands of Euros) Sacyr Eng & Sacyr cyr Sacyr Holding & TOTAL
Infrastructures | Concessions | Services Industrial | adjustments

NON CURRENT ASSETS 1,777,267 3,432,587 906,566 192,451 2,586,632 8,895,503

Intangible Assets 20,858 1,186 3,271 25,901
Concessions Investments 40,123 1,029,214 284,319 0 0 1,353,656
Fixed Assets 153,857 3,777 190,625 89,544 3,427 441,230
Financial Assets 180,035 457,878 84,066 33,891 2,579,934 3,335,804
Receivables for concession assets 1,402,752 1,924,736 225,345 0 0 3,552,834
Other non Current Assets 0 16,895 2,548 0 0 19,444
Goodwill 98,804 67,829 0 166,633
Non current assets held for sale 0 201 589 160 583 362 172
Inventories 161,273 306 13,031 15,400 19,321 209,331
Receivables for concession assets 271 288,888 4,079 0 0 293,238
Accounts Receivable 1,537,038 176,060 354,833 203,142 -296,164 1,974,908
Financial Assets 91,704 10,924 113,030 37,548 -128,760 124,446
Cash 1,414,567 391,006 72,215 87,286 25,137 1,990,212

ASSETS = LIABILITIES 4,982,120 4,501,360 1,463,753 535,827 2,366,750 13,849,810

Shareholder's Equity 409,579 611,325 386,586 95,563 -357,220 1,145,833
Minority Interests 47,648 267,586 6,733 43,108 -3,717 361,358
Financial Debt 1,720,758 2,284,492 405,062 92,078 558,842 5,061,232
Financial Instruments at fair value 0 93,610 11,307 1,000 0 105,917
Provisions 24,481 46,309 102,111 20,039 120,978 313,917
Other non current Liabilities 210,211 703,004 105,004 22,925 -223,779 817,365
Other hedged debt 1,617,442 1,617,442
Liabilities associated with the non current assets held for sale 170 236 170 236
Financial Debt 160,621 274,073 74,685 27,803 560,149 1,097,331
Financial instruments at fair value 0 17,152 1,483 318 0 18,953
Trade Accounts Payable 1,996,846 29,126 158,208 203,460 43,498 2,431,138
Operating Provisions 61,625 9,455 26,322 6,502 53,321 157,225
Other current liabilities 350,350 165,230 186,252 23,033 -173,001 551,863
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Balance Sheet by Line of Business Dec. 2017

CONSOLIDATED BALANCE SHEET AS OF DECEMBER 2017

e Sacyr Eng & Sacyr Sa(?yr Sacyr Holding &
Infrastructures | Concessio Services Industrial | adjustments

NON CURRENT ASSETS 1,304,452 3,397,139 798,911 188,215 2,409,315 8,098,032

Intangible Assets 13,411 1,572 1,485 17,188
Concessions Investments 48,828 1,073,928 247,298 0 0 1,370,054
Fixed Assets 127,378 2,496 155,344 98,861 3,521 387,600
Financial Assets 135,245 392,548 107,886 19,952 2,404,310 3,059,941
Receivables for concession assets 992,364 1,688,862 173,509 0 0 2,854,735
Other non Current Assets 0 239,223 2,492 0 0 241,714
Goodwill 98,971 67,829 166,801
Non current assets held for sale 282 760 172 232 454, 992
Inventories 159,927 288 18,292 18,108 3,322 199,937
Receivables for concession assets 265 256,093 3,920 0 0 260,278
Accounts Receivable 1,749,613 190,846 314,714 246,425 -167,934 2,333,664
Financial Assets 444,445 6,572 53,966 54,104 -445,726 113,361
Cash 1,615,277 318,300 54,945 106,809 20,662 2,115,992

ASSETS = LIABILITIES 5,273,979 4,451,998| 1,244,746 613,661 1,991,871 13,576,256
EQUITY 428,814 968,118 293,156 135,464 178,867 2,004,419

Shareholder's Equity 408,323 685,108 283,971 91,629 183,106 1,652,138
Minority Interests 20,490 283,009 9,185 43,835 -4,239 352,281
Financial Debt 1,800,895 2,133,586 302,592 105,359 386,735 4,729,167
Financial Instruments at fair value 0 124,815 13,670 559 53,756 192,800
Provisions 347,197 66,518 109,647 11,133 -239,613 294,882
Other non current Liabilities 187,808 434,124 158,175 12,542 -245,494 547,154
Other hedged debt 1,489,252 1,489,252
Liabilities associated with the non current assets held for sale 176 965 176 965
Financial Debt 172,887 297,913 78,361 39,922 332,122 921,205
Financial instruments at fair value 0 25,347 1,351 429 0 27,127
Trade Accounts Payable 1,829,433 261,105 128,681 251,473 -9,736 2,460,956
Operating Provisions 80,650 14,285 20,552 6,864 376 122,726
Other current liabilities 426,295 126,187 138,563 49,916 -131,357 609,604
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Net Financial Debt breakdown & Maturity Schedule

€ million Dec 2018 Dec 2017
Projectfinance 2,907 2,517 390
Bankborrowings(operatinglines) 461 498 -37
CapitalMarkets(Bonds + ECP) 677 406 271
Net Debt 4,045 3,421 624
Debt 2019 2020 2021 2022 2023 & +
Sacyr Concesiones 2,159 -126 210 143 150 1,782
Sacyr Ing & Infraestructuras 428 -1,293 39 232 191 1,259
- Sacyr ing & Infraestructuras 41 -122 34 21 54 54
- Pedemontana & others (Project finance) 387 -1,171 5 211 137 1,205
Sacyr Servicios 390 -15 71 42 39 253
- Sacyr Servicios 48 -24 43 10 13 6
- Sacyr Servicios (Project finance) 342 9 28 32 26 247
Sacyr Industrial 30 -61 6 6 7 72
Subtotal business lines debt 3,007 -1,495 326 423 387 3,366
Total Corporate 1,038 479 116 72 187 184
Total Net Debt
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ConcessionsTraffic

ACCUMULATED ADT

2018 2017 CHANGE

- AUTOVIA DEL NOROESTE 12,596 12,376 1.8%
- Ma-15 PALMA-MANACOR 25,515 25,183 1.3%
- AS-Il OVIEDO-GIJON (VIASTUR) 23,357 23,432 -0.3%
- AUTURSA CV-35 39,392 39,091 0.8%
- ERESMA 8,013 8,194 -2.2%
- BARBANZA 13,840 13,644 1.4%
- ARLANZON 22,248 22,118 0.6%
- AP-46 MALAGA - LAS PEDRIZAS 13,116 12,562 4.4%
- N6 GALWAY-BALLINASLOE 13,373 11,750 13.8%
- VALLES DEL DESIERTO 4,747 4,742 0.1%
- RUTAS DEL DESIERTO 6,908 6,725 2.7%
- RUTAS DEL ALGARROBO 4,393 4,471 -1.7%
- VALLES DEL BIO-BIO 7,231 6,737 7.3%
- RUTA DE LIMARI 5,164 - -

- MONTES DE MARIA 3,004 3,111 -3.4%
- UNION VIAL DEL SUR 6,140 6,082 1.0%
- DESARROLLO VIAL AL MAR 7,529 7,292 3.3%
- RUTAS DEL ESTE 14,369 14,560 -1.3%
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Concessions Revenue Evolution 2018

REVENUE BREAKDOWN

€ Thousands 2018 2017 Var. (%)
SPAIN 158,399 156,162 1.4%
IRELAND 1,286 1,262 2.0%
PORTUGAL 877 882 -0.6%
CHILE 158,797 135,451 17.2%
PERU 29,845 13,818 116.0%
COLOMBIA 69,810 44,997 55.1%
URUGUAY 3,045 240 1166.7%
PARAGUAY 5,474 1,074 409.5%
MEXICO 4,709 1,871 151.6%
TOTAL WITHOUT CONSTRUCTION INCOME 432,243 355,758
CONSTRUCTION INCOME 361,025 257,006 40.5%
TOTAL 793,268 612,764 29.5%

~
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The Sacyr Group presents its earnings in accordance with International Financial Reporting Standards (IFRS). The farode edstaim additional financial measurements, known as Alternative
Performance Measures (APMs) used by management in decrsading and evaluation of the Group's financial performance, casts fiowl financial position.

In order to comply with the Guidelines on Alternative Performance Measures (2015/1415en) published by the European SeduMtesets Authority (ESMA), the disclosures required for each APM are
set out below, including its definition, reconciliation, explanation of its use, comparatives and consistency.

Sacyr Group considers that this additional information will improve the comparability, reliability and comprehensiligifinahcial information.

ALTERNATIVE PERFORMANCE MEASURES

EBITDAthis indicator shows operating profit or loss prior to depreciation and amortisation and any change in provisions , ezgitadindjnary/nonrrecurring profits and losses.

EBITCalculated as the difference between Operating income (Revenue, Own work capitalized, Other operating income, Goverriswaiegsad to the income statement) and Operating expenses
(Staff costs, Depreciation and amortisation expense, Changes in provisions and Other).

GROSS DEBJomprises Nowurrent financial debt and Current financial debt as shown on the liabilities side of the consolidated statéfirami@al position, which include bank borrowings and issues
in capital markets (bonds).

NET DEBTalculated as Gross debt less Other current financial assets and Cash and cash equivalents, from the asset side addteslcsiasainent of financial position.

PROJECT FINANCE DEBT (GROSS ORhilffiancial debt (gross or net) from project companies. In this type of debt, the guarantee received by the lendedi® Itiret project cash flow and its asset
value, with limited recourse to shareholders.

CORPORATE DEBT (GROSS ORD¥Efeld by the Group's Parent, comprising bank borrowings and issues in capital markets.
FINANCIAL RESUTHe difference between Total finance income and Total finance costs.

BACKLOG/alue of awarded and closed work contracts pending completion. These contracts are included in the backlog once thegliaeglfarhe backlog is shown as the percentage attributable to
the Group, as per the corresponding consolidation method.

Once a contract has been included in the backlog, the value of production pending completion on the contract remainaakatpeuntil it is completed or cancelled. Nevertheless, valuation adjustments
are made to reflect any changes in prices and time periods agreed with the client. Due to a number of factors, all tn@édaklog linked to a contract may not actually become income. The Group's
backlog is subject to adjustments and cancellation of projects, and cannot be taken as an exact indicator of future earnings.

Given that no comparable financial measure is foreseen under IFRS, a reconciliation with the financial statements ibleot poss

Management considers that the backlog is a useful indicator of the Group's future revenues and a customary indicatocarspdrbgs in the sector in which Sacyr operates.

The concessions backlog represents estimated future revenues on concessions, over the concession period, based omlp&fifanagach concession, and includes projected fluctuations in the
exchange rate between the euro and other currencies, as well as changes in inflation, prices, tolls and traffic volumes.

MARKET CARtumber of shares at the end of the accounting period, multiplied by the share price at the end of the accounting period .

LIKEFORLIKE BASISnN occasions, certain figures are corrected to permit a comparison between accounting periods, for example, by elimmatiogrmiog impairment, significant changes in the
consolidation scope that could distort the yeam-year comparison of indicators such as sales, the effect of exchange ratels, each case, details are provided in the notes to the corresponding item .

ADT:Defined as the total number of users of a concession during a day. ADT is normally calculated as the total number ¢faxeHirigson the motorway each day
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Challenge
Success

NOTE

Thefinancialinformation containedin this documentis drafted accordingo the InternationalFinanciaReportingStandardsThisinformation
hasnot beenauditedandtherefore maybe modifiedin the future. Thisdocumentis not a offer, invitation or recommendatiorto buy, sellor
exchangesharesor make any kind of investment Sacyrdoes not assumeany type of damagesor lossesas a result of the use of this
documentor its content

In addition, the GroupusesAlternative PerformanceMeasuresto provide with additionalinformation whichenhanceshe comparabilityand
comprehensiorof its financialinformation andfacilitate the decisionmakingandthe evaluationof the group's performance

To complywith the Directives(2015 141%s)of EuropeanSecuritiesand Markets Authority (ESMApn APMs this documentcomprisesthe
more outstanding APMsusedin the preparationof this document(Annex)

sacyr.com

P° de la Castellana, 83-85
28046 Madrid
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