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the foundations for future profitablegrowth.

We are now readyto take a «New Step» forward.
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FOR F ROFITABLE LIGHTS MARTIFER

GROWTH GROUP

AStableOperating Revenues of 602 dvand EBITDA
of 59 Me, with amargin of 1046

ANet Debt reduction of 100 M, from 444 M to 344 ME,
with a Net Debt / EBITDA of 5.8x

AFOCUS: Metallic Constructi@md Solarareasrepresent
85% of the Revenues

ARE Developer

¢ Impairmentwrite-offs
¢ focus on Portugal, Eastern Europe and Brazil
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FOUNDATIONS
FOR PROFITABLE
GROWTH

Reported Figuresnon audited

eM - IFRS
Revenues 602.1
EBITDA 59.0
EBIT -21.0
Financial Results -20.9
Profit before tax -41.9
Income tax 10.5
Profit from continued operations -52.4
Net Profit- From discontinued operatior -
Consolidated Net Profit -52.4
Attributable

to non-controlling interests 2.5

to shareholders -54.9

ECONOMIC AND FINANCIAL ANALYSIS

FY
2009 Marg. Var. %
606.1 -0.7%
66.8 11.0%-11.7%
<~
9.2 -1.5% 100%
134.1 n.m.
125.0 n.m.
7.9 32.7%

117.0 19.3% n.m.
-16.9
100.2 16.5% n.m.

-7.5 n.m.
107.7 n.m.

Adjusted Figures

eM - IFRS
Revenues 602.1
EBITDA 59.0
EBITDA w/o Tavira Plaza effect 62.1
EBIT 24.7
Financial Results -15.2
Profit before tax 9.5
Income tax 10.5
Profit from continued operations -1.0
Net Profit- From discontinued operatior -
Consolidated Net Profit -1.0
Attributable

to non-controlling interests 3.5

to shareholders -4.5

Marg. Var. %
606.1 -0.7%
66.8 11.0%-11.7%
64.0 10.6% -3.0%
38.3 6.3% -35.7%

-26.7 43.3%
11.6 -18.0%
7.9 32.7%
3.7 0.6% nm.
-16.9

-13.2 -2.2% 92.3%

-7.5 n.m.
-5.1 11.6%

AdjustmentsDetail
eM - IFRS
Consolidated\et Profit Reported

CapitalGainin Prio
Applicationof EquityMethod in Prio

Impairmentsrelatedto REDeveloper

CapitalLossn REDeveloper
Total Adjustments

Consolidated\et Profit (Adjusted

MARTIFER

FY
2010
-52.4

+13.0

-3.8
-45.7
-15.0
-51.4
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REVENUESQoQTrend
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FY 2010 FY 2009
Revenues _ _
eM  Weight eM Weight Var %
Martifer Consolidated 602.1 606.1 -0.7%
Metallic Construction 291.6 48.4% 3155 52.1% -7.6%
Solar 220.8 36.7% 1305 21.5% 69.2%
Energy Systems 726 121% 1545 255% -53.0%
REDeveloper 23.9 4.0% 21.8 3.6% 9.8%
Holding,Elim andAdjust -6.8 -1.1% -16.1 2.7%  58.1%

FY 2010 RESULTS PRESENTATION

MARTIFER

GROUP

A Revenues0.7%YoYto 602.1 million euro, showing a significant
rebound throughout the year

A The Solar segment registered a 69.2% Revenue inchease
to 220.8 million euro, reaching record growth above
the sector trend

A We highlight that theQoQcomparison revealed significant
improvements, i.e., +8.7% from 3Q10 to 4Q10

A Metallic Construction (48.4%) and Solar (36.7%) areas
represented 85.1% of the Revenues
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Note: Adjusted EBITDA figures account a 3elldds in 2010 and a 2.7e\Myain in 2009, both concerning the

MARTIFER

GROUP

A Adjusted EBITDA reached 62.&,Mhich represents a decrease

of 3% compared with 2009

27.0
EBITDMMargin ) ‘
A EBITDAnargin 0f10.3% versus 10.6% last year
13.5%
19.6
17.2
0,
131137 130— 122 11.4% __ 9.3% -
10.0
9% ~ 10.3% 10200 11.9% N
- 7.1% |
1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10
EBITDA FY 2010 FY 2009
eM Marg. eM Marg. Var. %
Martifer Consolidated 59.0 9.8% 66.8 11.0% -11.7%
Metallic Construction 21.6 7.4% 37.1 11.8% -41.9%
Solar 22.2 10.0% 12.5 9.6%  77.4%
Energy Systems -4.9 -6.7% 11.2 7.3% n.m.
REDeveloper 17.9 74.7% 4.3 20.0% >100%
Holding,Elim e Ajust 2.3 - 1.6 - -
Martifer ConsolidatedAdj. 62.1 10.3% 64.0 10.6% -3.0%
Metallic ConstructiorAd;. 24.7 8.5% 34.3 10.9% -28.0%

update in the valuatiomf TaviraGranPlazaTaviraGranPlaza was evaluated for 44.4Nh July 2010, whilst
it was valued at 47.5 Min 2009.

F
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MARTIFER

GROUP

ForProFTABLE | METALLIC CONSTRUCTIBAMings

GROWTH

Metallic Construction FY FY Var %
eM 2010 2009

Revenues 291.6 315.5 -8%
EBITDA 21.6 37.1 -42%
EBITDAMargin 7.4% 11.8% -4.4pp
Adj. EBITDA 24.7 34.3 -28%
Adj. EBITDMargin 8.5% 10.9% -2.4pp
EBIT 10.8 27.0 -60%
EBITMargin 3.7% 8.6% -4.9pp
Net FinanciaExpenses 7.4 154 -52%
Incometax 3.0 3.4 -14%
Net Profit 0.4 8.1 -95%
Attributableto non-controllinginterests 1.1 2.4 -54%
Attributableto shareholders -0.7 5.7 n.m.

Note: Adjusted EBITDA figures account a 3elldgs in 2010 and a 2.7é\yain in 2009, both concerning the
update in the valuatiof TaviraGranPlazaTaviraGranPlaza was evaluated for 44.4&Nh July 2010, whilst it
was valued at 47.5 Min 2009.

AaSilff A0 [/Rewwrdudshiizdry 20 Blefreased about 8% ovodbasis to 291.6 N
A Adj. EBITDAeached 24.7 M, comparing with34.3 Me in 2009,corresponding to an EBITDA margin of 8.5%, a decrease of 2YbJ.p.
A Net Profittotalled 0.4 Me, of which 1.1 M attributable to noncontrollinginterests*, mostly in MartiferAngola

A Total NetDebtreached90.6 Me; added to this we hav5.0 Me of debt fromthe Holding

* Dueto the recentbuy out of the remainingparticipationin Martifer Aluminiosthe non-controlinginterests are nolongerconsidered
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rorproFiTABLE | SOLAR Earnings MARTIFER

GROWTH GROUP

Solar FY FY Var %
eM 2010 2009

Revenues 220.8 130.5 69%
EBITDA 22.2 12.5 7%
EBITDMargin 10.0% 9.6% 0.5pp

EBIT 18.1 9.3 94%
EBITMargin 8.2% 7.1% 1pp

Net FinanciabExpenses 3.2 2.2 42%
Incometax 4.5 2.3 99%
Net Profit 10.4 4.8 >100%
Attributableto non-controllinginterests 2.6 1.0 >100%
Attributableto shareholders 7.8 3.8 >100%

A Revenuegrew 69%oYotalling 220.8 M, an outstandingerformanceabovethe sector trends

A TotalEBITDAose by 77%/oYto 22.2 Me with the EBITDA margin reaching 10.0% versus 9.6% in the same period last year
A CAPEXt the FY10 was 11.84V) contrasting with 4.4 M for 2009

A Net Profit totalled 10.4 Me in the FY10 that comparé®Ywith 4.8 Me

A The35 Me capital increaseoupled with thedecreasdan working capital justifies the 17.3dvtlrop YoYin the Total Net Debtto 29.7 Me
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