


KEY FIGURES

in TEUR 2003 2004 2005 2006 2007 2008 2009

in Austria 1,349,436 1,221,075 1,251,038 1,408,785 1,472,057 1,805,410 1,601,695
in Germany 307,654 412,395 365,436 305,532 371,943 577,524 661,580
in remaining countries abroad 229,914 278,117 393,250 552,155 751,002 1,123,451 1,101,645
Orders in hand 1,926,083 1,645,166 2,052,622 2,175,574 3,054,091 3,099,065 3,371,801
Operating income 51,352 64,433 54,087 20,888 67,441 105,543 56,859
Profit before tax 37.861 43,089 49,759 8,371 44,457 55,095 22,617
Profit after tax 24,533 33,882 36,325 3,236 30,557 36,164 16,428
Operating cash flow 74,775 83,310 96,186 65,698 121,624 174,514 127,510
Total equity and liabilities 938,946 947,085 1,151,169 1,408,311 1,757,704 2,134,541 2,064,350
Equity 184,891 219,446 248,177 256,801 304,227 377,571 397,197
Equity ratio 19.7 % 23.2% 21.6% 182 % 173% 17.7% 19.2%
Return on sales (ROS) 2.7% 34 % 2.7 % 0.9 % 2.6 % 3.0% 1.7%
Return on equity (ROE) 21.8% 213 % 213 % 33% 158 % 16.2% 5.8%

in Austria 6,766 6,445 6,301 7,174 7,321 7.873 7,588

in Germany 832 825 1,065 1,248 1,542 1,893 2,094

in remaining countries abroad 813 876 3,384 4,326 4,785 5,764 5,552

Construction output / employee 224 235 187 178 190 226 221
* Annual average
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ALPINE 2009

INTRODUCTION
BY THE
MANAGEMENT

Dear Sirs or Madams,

After a very positive development in previous years - by now, ALPINE is No. 2 in Austria - 2009 saw
adecrease in construction output. The home market in Austria saw a positive development despite the
economic crisis. However, foreign markets did not reach the level of construction output of the previous
year. At 3,365 million Euro, the total construction output was 4% below the comparison value of 2008.
EBT decreased by 55.1 million Euro to 22.6 million Euro. Aside from the effects of ambitious restructur-
ing programs within the company itself, this development was also caused by adjustments made due to
payment difficulties in CEE countries where ALPINE is strongly represented. The order level of 3.4 billion
Euro at the end of 2008 is equivalent to the total annual construction output in 2009 and therefore is an
excellent starting point for the business year 2010.

Due to international expansion, about half the construction output of the previous year was generated
abroad. After Germany, the most important foreign markets are the countries of East and South-East
Europe. In those countries we execute Europe’s currently largest power station construction project

(the hydropower station “Tsankov Kamak” in Bulgaria), the construction of several stadiums for the
European Soccer Championship 2012 in Poland and all in addition to numerous infrastructure projects.
We have increased our activities in the neighbouring markets of Oman and Qatar after market conditions
worsened in Dubai as a result of the crisis. We were able to strengthen our position in the future markets
of India and Singapore where we currently execute several underground railway projects and in 2008,
won the contract for the construction of additional contract sections of the Metro Singapore. In China,
we construct the Austria-Pavilion for the World Exhibition 2010.

Our overall objective is to secure and expand our good position on the East and South-East European
markets while we focus on the strategically important market in Russia. The joint venture with RZDstroy
(a subsidiary of the Russian railway company) was formed at the beginning of 2010 to accelerate activi-
ties in railway construction. In 2009, we were able to further strengthen our competence in the area of
underground construction by way of acquisition of the tunnelling specialist Beton- und Monierbau GmbH
(BeMo) and expanded our activities to new markets such as Sweden, United Kingdom and USA.
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Thanks to a geographic diversification and a wide service portfolio, ALPINE is well set up. In 2010 it will
focus on further economizing large-scale projects, particularly international projects and on reducing
risks by e.g. designing contracts accordingly. A consolidation process begun in 2009 and the construc-
tive cooperation with the parent company FCC will be continued. The ALPINE Group's efficiency will be
further improved through restructuring measures while the decentralised organizational structure will
be maintained.

We begin the year 2010 with a pleasantly high order level. Nevertheless, the future economic develop-
ment does hold uncertainties, will be different in individual markets and will remain volatile. We secure
our position in all areas through target-oriented growth that is part of a consolidation process. Both,
infrastructures and building construction contains further potential which we intend to utilize. In par-
ticular, future-oriented fields such as alternative energy or networking and communication technology
increasingly gain in importance. Consequently, we will more and more count on ALPINE-ENERGIE and use
it to intensify our promotion of solar and wind energy to the European market. We also intend to extend
the value-added chain toward project planning, project investment or operation of plants. We also no-
ticed a significant increase in demand for power station constructions.

In addition to classic construction activities, we increasingly count on project investment and the opera-
tion of large-scale projects under license, particularly in road construction. This field will become even
more important in the future. Our extensive know-how puts us into a good position to benefit from this
development. Current forecasts are uncertain due to the current economic situation. However, we do
expect a slightincrease in construction output and earning power due to the high order level for the
business year 2010. We also expect the current rate of growth to continue in the long run.

A significant factor in our success is the high internal added value. About 40% of tasks are subcontract-
ed. The importance of our own employees and their expertise is correspondingly high. As a responsible
employer, we are aware of the obligations inherent in this situation. For instance, in 2009, approximately
2 million Euro were invested in personnel training and development. We have started a trainee offensive
to ensure we will have a sufficient number of newly required and qualified personnel - in 2010, up to 100
trainees will be taken on.

We thank our fellow-workers for their commitment and dedication. And we thank our customers and
business partners for the good cooperation and their trust in ALPINE's services and competence.

Werner Watznauer
Managing Director, ALPINE Holding GmbH
Salzburg, March 2010
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SUPERVISORY
BOARD REPORT

The business year 2009 was very much under the influence of the world economic crisis. High budget defi-
cits and a rapid increase in national debts have resulted in project delays and payment difficulties in ongoing
construction projects - particularly in CEE countries. We will have to deal with this negative developmentin
the years to come. Despite this more difficult environment, the ALPINE construction group only had a slight
decrease in construction output. The consolidation planned for this year has been successfully launched.
Evidence of this is the positive development in net debts that was reduced by about 100 million Euro. This
development, combined with the high order level for the next year, forms a solid basis for the company's
continued positive development. Earning power was affected by adjustments necessitated by the project
delays and payment difficulties mentioned above. However, earning power should be back to the usual level
in the next year.

The supervisory board and company management closely cooperate. The supervisory board has supported
management in all developments and actively participated in all processes. The supervisory board holds
regular meetings and discusses the company's development and performs its obligations and duties. All mat-
ters of relevance have been jointly decided by the supervisory board.

Management has reqularly, promptly and comprehensively informed the supervisory board on all relevant
economic developments and on the company's current position. Risks and risk management have been
regularly discussed in meetings and in writing. The supervisory board has continuously and sufficiently
monitored the ALPINE Group's development by way of comprehensive reports and regular meetings.

The consolidated financial statements and management report according to International Financial
Reporting Standards (IFRSs) for the year 2009 were audited by Deloitte Audit Wirtschaftspriifungs GmbH
and received an unqualified audit opinion.

The supervisory board wishes to thank management and employees for their commitment that enabled a
successful completion of the year 2009 despite a difficult economic environment.

Dietmar Aluta-Oltyan
Chairman of the Supervisory Board, ALPINE Holding GmbH
Salzburg, March 2010





