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Latest ad-hoc release (August 4, 2014) Biﬁm A s

Reduction of forecast, primarily due to a further reduction of earnings expectations in Power

Weaker result in the Power Systems division:

- Executive President of this division underestimated negative influence on his business of the difficult situation
in the energy market and also was overly optimistic regarding the assessment of individual project results

One large loss making project in South Africa (Medupi/Kusile) has further deteriorated instead of delivering the
expected improvement
Lower capacity utilization of assembly facilities in South Africa and Europe also contribute to underperformance

All foreseeable deteriorations of project margins have been reflected in the Q2 results, but remaining year will
also be burdened

Additional negative effects from minor reduction of expected output volume in Industrial and Power and slightly
lower margin expectation in Industrial, still at a good 6% EBITA

Change in CEO: former CEO Herbert Bodner will replace Roland Koch and will act as interim CEO
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Current market developments L
Further cost reductions and faster implementation of Bilfinger Excellence i

Difficult conditions in the European energy market and a rather worsening environment in the European oil and
gas sector

Planned adjustment of capacities in Power, especially in the Piping Systems division — eliminating up to 300 jobs
in this area — and also in some areas of Industrial
Additional restructuring expense in a probable magnitude of €30 million in second half of the year

Additional short-term cost-reduction programs were also initiated immediately and measures were introduced to
sustainably improve the profitability of the operating units

Acceleration of Excellence implementation
The savings effects will reach a magnitude of €50 million already in this year and will contribute pro-rata to

increased earnings in the second half of the year
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Q ENGINEERING

Outlook for FY 2014 S AND SERVICES

For 2014, Bilfinger now anticipates an increase in output volume to approx. €7.8 billion (FY 2013 comparable,
excluding discontinued operations: €7.7 billion) but a decrease in earnings

An adjusted EBITA of between €340 million and €360 million is anticipated
(FY 2013 comparable: €419 million)

Adjusted net profit is anticipated to be between €205 million and €220 million
(FY 2013 comparable: €255 million)
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6m 2014: Highlights IR e
First half of 2014 did not meet expectations BiL FINGER

Stable output volume %

b

Orders received decreased due to development in Industrial

Earnings significantly below prior-year period é
Positive development anticipated for second half of the year li !l
Acquisition of GVA closed in July e ;L:__

Four concession projects transferred to buyers

Sale process of major portions of civil-engineering business
progressing as planned
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Stable output volume
Orders received decreased due to development in Industrial

Output volume Orders received
0% -6%

6m 2013 6m 2014 6m 2013 6m 2014

in € million in € million
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Earnings significantly below prior-year period
Operating cash flow affected by typical intra-year increase
in working capital

Adjusted EBITA
-26%
150

6m 2013 6m 2014

in € million
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Adjusted net profit
-15%

6m 2013 6m 2014

in € million

ENGINEERING
AND SERVICES

BiLFINGER

Operating cash flow
-9%

6m 2013 6m 2014

-184

in € million

EBITA: adjusted for capital gains/losses as well as for one-time restructuring expenses
Adjusted net profit: also adjusted for amortization on intangibles from acquisitions, after minorities




Industrial

ENGINEERING
w AND SERVICES

EBITA margin to improve as a result of efficiency enhancements BiLFINGER

Markets and highlights
Output volume slightly below prior-year level
EBITA margin decreased to 4.3% (6m 2013: 4.8%)

Organic development 6m 2014:
-1% in output volume, -12% in EBITA

Oil and gas companies reduce investment and maintenance
budgets in Europe

Lack of follow-up orders in German power-plant business
Unchanged strong demand in the US oil and gas sector

Orders received decreased significantly from comparably high
level due to market environment as well as due to typical volatility

in project business and in closing of long-term framework
agreements
Full-year unlikely to reach very high level of previous year

Outlook 2014

=  Output volume of approximately €3.7 billion
(2013 comparable: €3.7 billion)

= Increase in EBITA margin to a good 6 percent
(FY 2013 comparable: 5.7 percent)
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Output volume by region 204

0 Asia
17% ‘ 2204

Germany

America

59%

Rest of Europe

Output volume 1,806 1,764 -2% 3,721
Orders received 1,942 1,631 -16% 3,986
Order backlog 2,709 2,693 -1% 2,791
Capital expenditure 34 33 74
Depreciation of P, P & E 31 32 78
EBITA/ EBITA adjusted 87 76

EBITA margin




o Y B
Forecast reduced, weak demand requires capacity adjustments BILFINGER

Market highlight
arkets and highlights Output volume by region

Output volume declined significantly 16%
Orders received rose due to development in offshore business

EBITA margin decreased to 3.5% (6m 2013: 7.4%) due to 0
currently lower utilization of capacities as well as burdens from 12% 3390
projects, especially from major project in South Africa

Organic development 6m 2014: 3% —

Africa

Asia Germany

-13% in output volume, -58% in EBITA America

Power is especially suffering from consequences of the energy 36%
transformation in Germany and from negative impact arising from Rest of Europg
investment behavior in other Central European countries.

Restructuring measures intiated

Good prospects in individual foreign markets Output volume LS
Orders received 703 806 15% 1,461

Order backlog 1,560 1,547 -1% 1,435

Outlook 2014

=  Output volume of approximately €1.5 billion
(2013 comparable: €1.7 billion) _
EBITA/ EBITA adjusted 60 24

Significant decline of EBITA margin to a magnitude of 4to 5 EBITA margin
percent (2013 comparable: 8.9 percent)

Capital expenditure 22 22 43
Depreciation of P, P & E 13 14 49
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Building and Facility
Continuing successful development expected

Markets and highlights
=  Output volume and EBITA increased significantly

= Although development in Facility Services was positive, orders
received nonetheless declined slightly due to Building and the
volatility typical in this business

EBITA margin increased to 3.4% (6m 2013: 3.0%)

Organic development 6m 2014:
+5% in output volume, +16% in EBITA

Stable situation on our markets in Building and Facility
Acquisition of GVA closed beginning of July

Outlook 2014

= Output volume will grow significantly, organically and particularly
as a result of acquisitions to approximately €2.7 billion (FY 2013:
€2.3 billion)

= EBITA margin of approximately 5 percent (FY 2013: 4.9 percent)
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Output volume by region

3%

Asia
™
America

24%

Rest of Europe

2014e

ENGINEERING
AND SERVICES

B.LHNE;ER

63%

Germany

Output volume 1,057
Orders received 1,126
Order backlog 2,297
Capital expenditure 8
Depreciation of P, P & E 9
EBITA/ EBITA adjusted 32

EBITA margin

1,220
1,104 - 2,181
2,166 4 2,304
12 21
9 35

41




AND SERVICES

Discontinued operations Q
Construction BILFINGER

Markets and highlights

=  Output volume decreased due to sharp decline in orders received
in previous year

Orders received increased significantly as result of major order
for the Eiganes Tunnel, Norway

EBITA also improved considerably

Outlook 2014

= Output volume with similar volume as prior-year
(2013 comparable: €826 million)

e 0 cale 1 2013 ot asmaking roorl-comatuction actiitiee
due to sale in 2013 of loss-making road-construction activities in
B Output volume 392 342 -13% 826
Germany and turnaround in Poland .
Orders received 295 418 42% 753
Order backlog 890 982 10% 905
Capital expenditure 11 7 -36% 20

EBITA/ EBITA adjusted -4 12 -10
EBITA margin
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Discontinued operations Q encceng
Concessions BILFINGER

Of five projects to be transferred in 2014, four were transferred in 6m 2014:

=  Proceeds of €92 million
= Capital gain of €14 million

Remaining project is expected to follow in second half of FY 2014:

* Proceeds of approx. €10 million
= Capital gain of approx. €2 million
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Q ENGINEERING
AND SERVICES

BiLFINGER

Earnings significantly below prior-year period

2013] Comments 6m 2014

Output volume

EBITA

EBITA adjusted
EBITA margin adjusted
Amortization

EBIT Depreciation of €57m

Lower interest expenses (effect of €£56m) due to redemption of
Net interest result promissory note loan (July 2013)
€6m capital gain from sale of shares in BBGI (April 2014)

EBT
Income taxes Underlying tax rate at 31%

Earnings after taxes from continuing operations

Concessions €12m (6m2013: €4m)

Earnings after taxes from discontinued operations Construction €8m (6m2013: £€-3m)

Minority interest
Net profit

Net profit adjusted (continuing operations)
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Organic development Group

Organic development of output volume

+49% -2%

6m 2013 Net F/IX Organic 6m 2014
acqusitions

in € million
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Organic development of adjusted EBITA

6m 2013

Net
acqusitions

Organic

6m 2014

in € million
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Q ENGINEERING
AND SERVICES

BiLFINGER

Overview of earnings adjustments

in € million 6m 2013] 6m 2014 Comments 6m 2014

EBITA

Excellence: -€31m

Adjustments special items (pre-tax
! P (P ) FY 2013: -€85m Excellence, €19m capital gain Nigeria

EBITA adjusted

Earnings after taxes from continuing operations

Minority interest

Adjustments special items (post-tax) Excellence -€21m
) P P FY 2013: -€59m Excellence, €19m capital gain Nigeria

Amortization (post-tax)
Net Profit adjusted continuing operations

EPS adjusted continuing operations
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Higher equity ratio also due to deconsolidation of Concessions projects AN

BiLFINGER

Balance sheet total 6,532 6 011

Goodwill including intangibles from acquisitions , 1,967

Net equity

Equity ratio

Net working capital

Thereof prepayments received

NWC in % of output volume

*pro forma
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Decrease mainly due to deconsolidation of sold Concessions
projects

Decrease due to scheduled amortization
No impairment risk

Positive effects from net profit is more than offset by dividend
payment

Increase in working capital of €252 million as reflected in cash
flow statement mainly due to typical intra-year swing




Valuation net debt

Cash and cash equivalents

Financial debt (excluding non-recourse)

Net cash/ net debt

Pension provisions

Expected cash-in sale of concessions projects in 2014
Marketable securities (non-current)

Intra-year working capital need (seasonal shift)

Valuation net debt

*pro forma
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Q ENGINEERING
AND SERVICES

BiLFINGER

Dec. 31, 2013* Jun. 30, 2014] Comments June 30, 2014
See cash flow statement for details of change

Including €500 million corporate bond (due Dec. 2019)
Increase due to lower discount rate (from 3.5 to 3.0%)
53 = Financial investment in BBGI fund sold in April

-250 to -300

Approx. -450



Q ENGINEERING
AND SERVICES

BiLFINGER

Intra-year working capital swing slightly improv

in € million Comments 6m 2014

Cash earnings from continuing operations 280 eDecrease due to lower net profit from continuing operations
Change in working capital sTypical intra-year working capital swing

Gains on disposals of non-current assets sThereof € 6m from sale of shares in BBGI fund

Cash flow from operating activities of continuing operations

Net capital expenditure on property, plant and equipment /

intangibles *Gross CAPEX FY2014e: approx. €180m

Proceeds from the disposal of financial assets *Cash inflows from sale of Concessions projects (€92 m) and BBGI-shares (€50m)
Free cash flow (continuing operations)

Investments in financial assets of continuing operations

Cash flow from financing activities of continuing operations eDividend payment Bilfinger SE €132m

Change in cash and cash equivalents of continuing operations

Change in cash and cash equivalents of discontinued

. ¢ Construction:-€111m and Concessions €9m
operations

F/X effects

Cash and cash equivalents at Jan. 1

Change in cash and cash equivalents classified as assets held for
sale (Concessions and Construction)

Cash and cash equivalents at Jun. 30/ Dec. 31
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FY 2013
Volume and contract overview

Output volume
Industrial
Power
Building and Facility
Consolidation / Other

Continuing Operations
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Orders received

2013

3,986

1,461

2,181

-85

Order backlog

BiLFINGER
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Sl 200 : AND SERVICES
Volume and contract overview BiLFINGER

Output volume Orders received Order backlog

6m 2013 6m 2014 Change 6m 2013 6m 2014 6m 2013 6m 2014 Change
Industrial 1,806 1,764 -2% 1,942 1,631 2,709 2,693 -1%

Building and Facility 1,057 1,220 15% 1,126 1,104 2,297 2,166 -6%
Consolidation / Other -41 -43 - -27
Continuing Operations 3,728 3,516

Power 815 695 -15% 703 1,560 1,547 -1%
-25
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Q2 2014

Volume and contract overview BILFINGER

AND SERVICES

Output volume Orders received Order backlog

Q2/2013 Q2/2014 Change Q2/2013 Q2/2014 Change Q2/2013 Q2/2014 Change

Industrial 978 931 -5% 1,004 797 -21% 2,709 2,693 -1%
Power 429 369 -14% 336 377 12% 1,560 1,547 -1%
Building and Facility 574 636 11% 606 468 -23% 2,297 2,166 -6%
Consolidation / Other -20 -17 -27

Continuing Operations 6,392
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Balance sheet @

AND SERVICES
BiLFINGER

Assets Equity and liabilities
6,011 -521 -521 6,011

Assets held for sale (Concessions) n 208 224 435 Liabilities held for sale (Concessions)

Cash and cash equivalents ——— -358

Other current liabilities
Receivables and other current assets

Prepayments received

Other non-current liabilities
Pension provisions

Other non-current assets ————— 318 -49

) Recourse debt
Property, plant and equipment +27

Non-recourse debt

Intangible assets?)

Shareholders’ equity

Jun. 30, 2014 Jun. 30, 2014
in € million
Compared to pro-forma balance sheet as of Dec. 31, 2013
1) Thereof goodwill €1,967 million (including intangibles from acquisitions)
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6m 2014: Organic development Industrial

Organic development of Output Volume

+1% -2% -1% _2%

+14 -35 -21

6m 2013 Net Organic 6m 2014
acqusitions

in € million
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Backu P BiLFINGER

Organic development of adjusted EBITA

6m 2013 Net F/IX Organic 6m 2014
acqusitions
in € million




6m 2014: Organic development Power

Organic development of Output Volume

+1% -3%
-13%

6m 2013 Net Organic 6m 2014
acqusitions

in € million
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Backu p BiLFINGER

Organic development of adjusted EBITA

0%
0

6m 2013 Net FIX Organic 6m 2014
acqusitions
in € million




6m 2014: Organic development Building and Facility Q AND SERVIGES

Backu P BiLFINGER

Organic development of Output Volume Organic development of adjusted EBITA

+11% -1%

-11

+5% +15%

+50

6m 2013 Net FIX
acqusitions
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Organic  6m 2014 6m 2013 Net Organic 6m 2014
acqusitions

in € million in € million



Q2 2014: Organic development Group

Organic development of Output Volume

+3% -2% A0

+56 -31 -79

Q2 2013 Net Organic Q2 2014
acqusitions

in € million
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Backu P BiLFINGER

Organic development of adjusted EBITA

+5% -37%

+5

Q2 2013 Net F/X Organic Q2 2014
acqusitions
in € million




Q2 2014: Organic development Industrial

Organic development of Output Volume

0% -2% .20,

0 -16 a1

Q2 2013 Net Organic Q2 2014
acqusitions

in € million
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Backu P BiLFINGER

Organic development of adjusted EBITA

+4% -21%

+2

Q2 2013 Net F/X Organic Q2 2014
acqusitions
in € million




Q2 2014: Organic development Power

Organic development of Output Volume

+2% -2%
-14%

+7 -9

Q2 2013 Net Organic Q2 2014
acqusitions

in € million
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Backu P BiLFINGER

Organic development of adjusted EBITA

+2% -76%

+1

Q2 2013 Net F/X Organic Q2 2014
acqusitions
in € million




Q2 2014: Organic development Building and Facility ERD Biﬁm AND SERVIGES

Organic development of Output Volume Organic development of adjusted EBITA

-6 +19 +32%

Q22013 Net FIX Organic Q22014 Q22013 Net Organic Q22014
acqusitions acqusitions
in € million in € million
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0 o @ ENGINEERING
Disclaimer Ll

BiLFINGER

This presentation has been produced for support of oral information purposes only and contains forward-
looking statements which involve risks and uncertainties. Forward-looking statements are statements that are
not historical facts, including statements about our beliefs and expectations. Such statements made within this
document are based on plans, estimates and projections as they are currently available to Bilfinger SE.
Forward-looking statements are therefore valid only as of the date they are made, and we undertake no
obligation to update publicly any of them in light of new information or future events. Apart from this, a number

of important factors could therefore cause actual results to differ materially from those contained in any forward-
looking statement. Such factors include the conditions in worldwide financial markets as well as the factors that
derive from any change in worldwide economic development.

This document does not constitute any form of offer or invitation to subscribe for or purchase any securities. In
addition, the shares of Bilfinger SE have not been registered under United States Securities Law and may not
be offered, sold or delivered within the United States or to U.S. persons absent registration under or an
applicable exemption from the registration requirements of the United States Securities Law.
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