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Q2 2018
Stabilization phase completed, market environment support growth path

Continued double-digit growth in orders received
Revenue increased significantly

EBITA adj. above substantially burdened prior-year figure
Net profit positive due to write-up of PPN Apleona

Operating cash flow above prior-year quarter and HY1

Outlook 2018 confirmed
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Current market situation and trends E&T

Oil & Gas
« Continuing brownfield investments in Europe

* Increasing upstream activities in US Shale and Middle East

Chemicals & Petrochem
» Ongoing active brownfield investments

» Key opportunities in US Gulf Coast
* Demand for services in early project phase in Middle East

Energy & Utilities
* Growth perspective especially in European nuclear

* Growing demand on regulatory emissions reduction

Pharma and Biopharma
* Ongoing strong demand in Europe

¢ Increasing interest from Emerging Markets
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Current market situation and trends MMO

Oil & Gas
* Demand for maintenance services improving,
but competition remains strong

Chemicals & Petrochem
» Stable demand in Europe and Middle East for
maintenance and modifications

 Large Turnarounds being scheduled

Energy & Utilities
* Ongoing low demand in Europe

 Shift from conventional to alternative energy in Middle East

Metallurgy
* Ongoing strong demand in Aluminum

 Signs of recovery in steel
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Growth Potentials I: Digitalisation
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Bilfinger is building
digital bridges.

» Consulting
» Networking
» Visualization and analysis

Optimization

Al¢case in point:

Rollout-of BCAP at Fortum:
Digital networking of123
hydroelectric power plants.
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Growth Potentials Il: Environmental Technology
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Maritime flue-gas
desulphurisation (Scrubber)

» Policymakers are tightening
environmental requirements

 Thousands of vessels
worldwide are affected

 Bilfinger has comprehensive
technological competence

A case in point:

Orders from Greek maritime
shipping companies
(retrofitting of at least 42
vessels)
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Growth Potentials lll: Major Projects

Overhauled
risk-management

» Project steering

Project risk management
Stage-Gate process
Project manager platform
Contract management -

Acase in point:

Major-contract awarded by tinde
AG (construction of a
polypropylene plantin the USA)
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Growth potentials IV: Opportunities in the Middle E ast

Undeveloped potential
markets

Rising investment levels
Industrial diversification
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Increasing demand for
energy
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Positive momentum in orders received continues;
Growth against prior year as well as sequentially

Development of orders received

B0 [ 4910
* Orders received:

1,085 15% above prior year
(org.: +21%),
Orders Double-digit increase in both
(€ million) -
277 229 266 315 Share of orders >€5 million
Q2/17 Q3/17 Q4/17 Q1/18 increased significantly

< €5 million A compared with > organic Booketo-bill: 1.1
> €5 million previous year
Order backlog:

+119 i
Book-to- 11% above prior year
bill ratio (org.: +13%)

Order
backlog
(€ million) _
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Again growth in revenue, EBITA adjusted above
substantially burdened prior-year figure

Development of revenue and profitability

R 2100

Revenue
(€ million)

Q2/17

A compared with :
EBITA adj. margin (%) pl’eViF())us year - organic

EBITA |
adj.
(€ million) _|

EBITA (€
million)

Bilfinger SE | Quarterly Statement Q2 2018 | August 14, 2018

Revenue:
Increase of 6% (org.: +10%) esp.
in European MMO business

EBITA adjusted :

Improved against prior-year
guarter, which was burdened by
project provisions of -€53 million

Special items:

Burdens from special items
decreasing: €13 million vs. €21
million in the prior-year quarter,
partly offset by positive effects
form gains on disposals




Positive trends in gross margin and SG&A ratio

Adjusted gross profit (€ million) Adjusted selling and administrative expenses (€ mil

95
(9.0%)

-99

(-10.0%) (-8.7%)
Q2/17 Q1/18 Q2/17 Q2/18

I Adjustments |l Reported
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E&T: Fourth consecutive quarter with positive EBITA adjusted

Development of revenue and profitability

Revenue
(€ million)

Q2/17

T A

308

Q3/17 Q4/17 Q1/18

= EBITA adj. margin (%) A compared with - organic
I Revenue (€ million) previous year

Book-to-
bill ratio

EBITA |
ad;.

(€ million) _|

EED
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Orders received:

Strong quarter with +21% (org.: +28%)
against low comparable,

book-to-bill at 1.3 also due to major
contract Linde Braskem

Revenue:

Increase of 10% (org. +12%) on the
basis of growing orders received.
Increasing capacity utilization expected
over the course of the year

EBITA adjusted :

Partly still poor capacity utilization (Ex-
Power, North America), compensated by
positive effects from project close-outs




MMOQO: Continued significant organic growth in orders received and revenue

Development of revenue and profitability

W Orders received:
N0 TR S Strong development with +22%

716 (org. +25%), book-to-bill at 1.0.
Revenue Esp. positive development in

(€ million) Europe supported by new

framework contracts and higher

volume expectations on existing

Q2/17 Q3/17 Q4/17 Q1/18 ones

= EBITA ad] margin (%) A Compared with - organic Revenue
I Revenue (€ million) previous year Likewise positive with +8%

(org. +10%)

EBITA | disputed claims against an
adi. important customer, however, with
(€ million) _ 2.6% above prior quarter

Bilfinger SE | Quarterly Statement Q2 2018 | August 14, 2018

Book-to- EBITA adjusted margin
bill ratio @ in Q2 below prior year due to




OOPY: Focus on “accretive units

Revenue OOP (€ million)

78

accretive

B dilutive

47

i - Iy

Q2/17

Orders
Received
(€ million) |

EBITA ]|
adj.
(€ million)

1) Part of Reconcilliation Group
Bilfinger SE | Quarterly Statement Q2 2018 | August 14, 2018

* Progress M&A track:
Dilutive: 13 units as of December 31, 2016
As of June 30, 2018 all have been sold or terminated
Accretive: four units, sales process kicked off for two units

2 Q2 2018: positive effect on earnings of €2 million and
cash-out of €4 million

* Business development:
After strong Q1, orders received in Q2 significantly below prior-year
(-54% / org. -33%) due to typical volatility of project business
Revenue still declining (-30% / org. -7%), in South Africa delay in contract
awards
Slight decrease of EBITA adjusted from -€1 million to -€2 million
also due to low capacity utilization




Operating cash flow significantly above prior-year
Net profit positive due to write-up of PPN Apleona b  y €22 million

i i 1 illi Adjusted
Adjusted operating cash flow ! (€ million) Net profit (€ million) et profi: (€ million)

Adjust-

ments \
Discontinued Operations | Qg

Minorities\

Reported

Continuing Operations

Q2/17 -33
Q2/17 Q2/ 18

1 Adjustments correspond to EBITA adjustments Q2/18

Net Trade Assets (€ million) Net cash (€ million)

Jun 30, 2017 Mar 31, 2018 Jun 30, 2018 Jun 30,2017 Mar 31,2018 Jun 30, 2018
I Net Trade Assets (€ million) [l DSO (days) DPO (days)

1
=

paisnipe 400
sjuawisnlpy
xadeD 19N
s|esodsip
/suonisinboy
MOJ} yseo
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panunuoasip
MOJ} ysed

DSO: Trade receivables + WIP - advance payments received, DPO: Trade payables
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Outlook 2018 confirmed:
Significant improvement of adjusted EBITA expected

Organic growth in the mid single-digit percentage

Orders received 40551
range

Revenue 4,044 Organically stable to slightly growing

Significant increase to mid-to-higher double-digit-

Adj EBITA illi
djusted million € amount 2

1) As reported, based on output volume/ comparable based on revenue: €4,079m
2) Despite significant increase in upfront costs for business development and digitalization of € ~20 million, under the assumption of comparable F/X basis
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Stabilization

S/

trategy defined v~
Organization announced v
Execution master plan
Top Management Team v
Dividend proposed +~
B TOP rolled out
LOA Process rolled out v
SAP roll-ins commenced
CRM implementation started v~
Cash focus in
incentive system increased v
Operating performance improved v

Bilfinger 2020 — Company passes three phases
Stabilization phase completed

Build up

\/

Top line growth resumed v

First successes in new growth areas
New organization in full swing
Consistent project management
process established v

Net Profit break-even

Adj. FCF positive latest in FY 2018
Share buyback completed
Successfully refinanced

Build out

Process and System
harmonization fully rolled out
Performance culture
established

Productivity wheel in full swing
Complexity significantly
reduced

D Financial ambition reached

Bilfinger SE | Quarterly Statement Q2 2018 | August 14, 2018
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Share buyback program advances as planned

Framework:

o Start: September 6, 2017
» Completion: at the earliest September 1, 2018; latest December 21, 2018
* Volume of up to €150m or 10% of shares

Current status:

Number of shares bought back: 2,866,417
Current average number of shares: ~ 12,570/day
Average price: €37.90

Total volume: ~ €109m

In % of total equity: ~ 6.5%

-> Current degree of program completion: approx. 72%

You can find the current status of the program on our homepage:
http://www.bilfinger.com/en/investor-relations/shares/share-buyback-2017/ Status: August 8, 2018
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Segment overview Q2 2018

Reconcilliation Group
E Gr
€ million Q2

&T MMO oup
Q2 Q2 - Q2 Q2 - Q2 - Q2 Q2 - Q2 Q2 -
2018 | 2017 | A% | 2018 | 2007 | AM% | 2018 | 2017 | A% | 2018 | 2017 | A% | 2018 | 2017 | A%

Orders recieved
Order backlog

Revenue

Investments in
P,P&E

Depreciation
P,P&E

Amortization
EBITA

EBITA adjusted

EBITA-margin
adjusted

315

793

272

-17.5%

21%

10%

10%

50%

33%

50%

730 598

1,593

657

20

-11

0

21

24

2.6% 3.6%

22%

12%

8%

-40%

9%

n/a

-10%

-21%

-2.9%

74

141

78

-1

-1.2%

-54%

-5%

-30%

50%

25%

n/a

-100%

-100%

1,139

1,058

988

2,502

1,001

25

-19

-2

15%

11%

6%

-28%

16%

50%

97%
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P&L (1/2)

in € million Q2 2018 Q2 2017

Revenue 1,058 1,001 +6%, organically +10%

Gross profit 95 42

Selling and administrative expense

Impairment losses and reversal of impairment
losses according to IFRS 9

Other operating income and expense Significant effects: Gains from portfolio
adjustments (2 / prior year expense -4);

Income from investments accounted for using restructuring (-4 / prior year -7)
the equity method

EBIT

Not applied retrospectively

Amortization (IFRS 3) Following depreciation of property, plant and
- equipment and amortization of intangible assets
EBITA (nachrichtlich) of -16 (prior year -19)

Special items in EBITA

EBITA adjusted

(for information only)
Currency effects of -1
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P&L (2/2)

in € million Q2 2018 Q2 2017

EBIT For the first time, includes mark to market
valuation of PPN Apleona (+22)

Financial result

EBT Actually higher tax rate, as no capitalization of
losses in the domestic SE group, in contrast

Income taxes quasi tax-free revaluation and disposal gains

Earnings after taxes from continuing
operations

Earnings after taxes from discontinued In prior year gain from legal dispute in Qatar
operations (60)

Minority interest

Net profit

In addition to the special items in EBITA write-
up PPN Apleona is also adjusted.
Normalized tax rate of currently 31%

Adjusted net profit *
Average number of shares (in thousands)
Earnings per share (in €)
thereof from continuing operations

thereof from discontinued operations . 0 ! from continuing operations
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Special items of ~€50 million in FY 2018 expected

€ million Q22017 | Q32017 | Q42017 | FY 2017 | Q12018 | Q2 2018

EBITA

Disposal gains/ losses, write-downs,
selling-related expenses

Compliance

Restructuring,
Extraordinary depreciations

IT investments

Total Adjustments

EBITA adjusted
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Balance Sheet — Overview Assets and Liabilities

508

379

0
Mar 31, 2018

I intangible assets
Other non-current assets
I Current assets
[77] Marketable Securities
Cash and equivalents
Assets classified as held for sale

Jun 31, 2018

1%
3%
10%
-0%
-25%

n/a

compared to
Mar 31, 2018

3,491

1,304

e

1,298 1,381

Mar 31, 2018 Jun 31, 2018

M Equity
Pension provisions

I Financial debt

[7] Other non-current liabilities
Current liabilities

[ Liabilites classified as held for sale

compared to
Mar 31, 2018

interest (strategic base liquidity)

Non-current assets include non-cash purchase price components Apleona (Vendor Claim
€111 million, Preferred Participation Note €233 million)

Marketable securities: investment in liquid and low-risk public funds, esp. to avoid negative

Decrease in equity with positive overall result after taxes (€18 million) due to dividend pay-out

(-€42 million) and share buy-back (-€25 million).

Pension provisions almost stable due to relatively unchanged interest rate of 1.6%

Financial debt relates to bond of €500m
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Consolidated Balance Sheet: Assets

€ million June 30, 2018 | March 31, 2018 | Dec. 31, 2017

Non-current assets

[o]
o
(5]

Intangible assets

Property, plant and equipment

Investments accounted for using the equity method
Other financial assets

Deferred taxes

Current assets
Inventories

Receivables and other financial assets

29
85
78

=
w

Current tax assets

Other assets

[y
B
©

Marketable securities
Cash and cash equivalents

Assets classified as held for sale

IOI
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Consolidated Balance Sheet: Equity & liabilities

€ million June 30, 2018 | March 31, 2018 | Dec. 31, 2017
Equity
Equity attributable to shareholders of Bilfinger SE

Attributable to minority interest

Non-current liabilities

N
©
(5]

Provisions for pensions and similar obligations

Other provisions

Financial debt

(4]
o
©

Other liabilities

Deferred taxes

Current liabilities

Current tax liabilities

a

Other provisions

Financial debt

-
o
g

Trade and other payables
Other liabilities

Liabilities classified as held for sale

IOI
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Cash Flow Statement

€ million

Cash flow from operating activities of continuing o perations

- Thereof special items

- Adjusted cash flow from operating activities of continuing operations
Net cash outflow for P, P & E and intangible assets
Free cash flow from continuing operations

- Thereof special items

- Adjusted free cash flow from operating activities of continuing operations
Payments made / proceeds from the disposal of finan  cial assets
Investments in financial assets
Changes in marketable securities
Cash flow from financing activities of continuing o perations

- Share buyback

- Dividends

- Repayment of financial debt / borrowing

- Interest paid
Change in cash and cash equivalents of continuingop  erations
Change in cash and cash equivalents of discontinued operations
Change in value of cash and cash equivalents due to changes in foreign exchange rates
Change in cash and cash equivalents
Cash and cash equivalents at January 1 / April 1
Change in cash and cash equivalents of assets classified as held for sale
Cash and cash equivalents at June 30
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Valuation net cash / net debt:
Decrease largely due to dividend payment and ongoin g share buyback

€ million Jun. 30, 2018 |Mar. 31, 2018

Cash and cash equivalents 379 508
Marketable securities 148 148
Financial debt -511 -511
Net cash 145
Pension provisions -292

Expected cash-out disposals ~-5

Financial assets (Apleona, JBN) Apleona Vendor Claim 119 (before
value adjustment IFRS 9), PPN

Future cash-out special items 233, shares JBN 14

Intra-year working capital swing 0

Valuation net cash (+) / net debt (-) ~25to 50
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Disclaimer

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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