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Forward-Looking
Information

The information in this presentation includes certain forwarcHooking statements. Although these
forwarddooking statements are based on currently available competitive, financial and economicdata

Non-GAAP and Supplementary
Financial Measures

The presentation contains certain non-GAAPand supplementaryfinancial measures, as well as non-
GAAPRatios to assist readersin understandingthe C o mp a peyfainsance (GAARefersto Canadian

and operating plans, they are subject to risks and uncertainties. In addition to eventsbeyondA e ¢ o n 6Generally Accepted AccountingPrinciples) These measures do not have any standardized meaning

control, there are factors which could cause actual or future results, performanceor achievementsto
differ materially from those expressedor inferred herein including risks associatedwith an investment
in the commonsharesof Aeconand the risks related to Aecon'sbusiness Suchfactorsinclude but are
not limited to: the timing of projects, unanticipated costs and expenses,the ability to recognizeand
adequatelyrespondto climate change concernsor public and governmentalexpectationson climate
matters, A e ¢ oassessmentof the risks and opportunities related to its i n d u stransiyod t® a
lowercarbon economy, A e ¢ oexpgedationsregardinglegal proceedingsto which Aeconis a party,
generalmarket and industry conditions and operational and reputational risks, including large project
risk and contractualfactors and risks relatingto the COVIIL9 pandemic

Risk factors are discussedin greater detail in Section13 8 0 R i Fsakc t ino thes26020 AnnualMD&A
dated February25, 2021 and in the Annual Information Form filed on February26, 2021, both of

which are available on the System for Electronic Document Analysis and Retrieval ( 0 SED#& R 6

www.sedar.com. Otherimportant factors, in addition to those discussedin this document, could affect
the future results of Aeconand could causeits results to differ materially from those expressedin any
forwarcHookingstatements.

Forwardlooking statements may include, without limitation, statements regarding the operations,
business, financial condition, expected financial results, performance, prospects, ongoing objectives,
strategies and outlook for Aecon Forwardlooking statements may in some cases be identified by

and therefore are unlikely to be comparable to similar measures presented by other issuers and
should not be considered in isolation or as a substitute for measures of performance prepared in
accordancewith GAAP

Management uses these non-GAAPand supplementary financial measures, as well as certain non-
GAAPratios to analyze and evaluate operating performance Aecon also believes the financial
measures defined below are commonly used by the investment community for valuation purposes,
and are useful complementarymeasuresof profitability, and provide metrics useful in the construction
industry.

Throughoutthis presentation, the following terms are used, which are not found in the Chartered
ProfessionalAccountantsof CanadaHandbookand do not have a standardizedmeaning under GAAP
9 Adj uBBleTUD Ad,uProjest EB| TDOAB&@.c ko Ad o uEBtTRAIMMa r g 0 B6 dPeofit
Mar gi no

Referto Section4 0 N eGAAPand SupplementaryFinancialMe a s uin ¢he @0 mp a Qly 20zl
Ma n a g e nDEsoussdisand Analysis( 0 M D &vaitable through SEDARat wwwisedar.com for the
definitions of non-GAAPRand supplementaryfinancial measuresas well as non-GAARatios used in this
presentation

Referto Section9 0 Qu a r RinancialD a t ia the Co mp a Qly W21 MDE&A for a quantitative

wordssuchas o wi @ p l6ainbsedl, i @& e 3 &ca rstéi,cDpat e avapirecsjdeicritseédn d s o

0 s h o orlthe degative of these terms, or similar expressions Exceptas required by applicable
securities laws, forwardHooking statements speak only as of the date on which they are made and
Aeconundertakes no obligationto publicly update or revise any forwardlooking statements, whether
as a result of newinformation, future eventsor otherwise,exceptas required by applicablelaw.

ALCON

récontiliation of the abovementioned measures to the most comparable financial measures
presentedin the primaryfinancial statementsof the Company


http://www.sedar.com/

Q1 2021 Financial Results

$ Millions Three Months Ended Trailing Twelve Months Ended
(exceptper share amounts) March 31 March 31
2021 2020 Change 2021 2020 Change
Revenue 754 748 A 1% 3,650 3,558 A 3%
Gross Profit 57.3 61.2 Y 6% 397.4 382.0 A 4%
Gross Margin % 7.6% 8.2% ¥ 60 bps 10.9% 10.7% A 20 bps
Adjusted EBITDA 20.8 19.2 A 8% 266.1 229.2 A 16%
Adjusted EBITDA Margin % 2.8% 2.6% A 20 bps 7.3% 6.4% A 90 bps
OperatingProfit (Loss) (10.2) (9.7) Y 5% 1494 108.4 A 38%
Profit (Loss) (18.4) (11.4) Y 61% 81.0 71.3 A 14%
Earnings (Loss) per shar8 diluted ($0.31) ($0.19) v 63% $1.20 $1.09 A 10%
New Awards 213 912 v 77% 2,609 3,763 v 31%
Backlog® 5,913 6,954 v 15% 5,913 6,954 v 15%
SThaRanGAAP 11 nancial measur@AAReAmd SiopSkemsmmary oRiomanci alVDBEASUres6 i1 {he Companyss 01 202
ABCON 5 L ndn ) T maid e smetnara 1oy, £3 cvanGnasoisogsean 1 56 | n he Companyss



Construction Q1 2021 Results

Q1 2021"

Revenue ($M)
$735 +1% $744

Q1 2020 Q1 2021

Revenueup by$9M, or 1% quarteroverquarter

A 3$42M in Nuclear operations driven by higher volume of refurbishment work in Ontario
A $9M in Utilities operations from increased volume of gas distribution and telecommunication work

V¥ $34M in Civil operations and Urban Transportation Systems driven primarily by a decrease in
roadbuilding construction work

V¥ $8M in Industrial operationslargely due to decreased activity on mainline pipeline work in western
Canada

Adj. EBITDR ($M)
Adjusted EBITDRup by$5M, or 29%, quarteroverquarter +29%

A Higher volume and gross profit margin in Utilities operations $17 $22
A Higher volume in Nuclear operations .
A Higher profit in Civil operations and Urban Transportation Systems -

V¥ Lower volume and gross profit margin in Industrial operations Q1 2020 Q1 2021

(2.2% margin)

New awarddower by$696M, or 78%, quarteroverquarter New Awards ($M)

-78%
$896
V¥ Lower awards in 2021 in Civil operations due tde award in the first quarter of 2020 for the
Pattullo Bridge Replacement Project ($465M) in British Columbia
In Q1 2021, namedpreferred proponent onEglinton Crosstown West Extension (ECWE) $200
Advance Tunnel projecand expect to add to new awards/backlog in Q2 upon financial close -
Q1 2020 Q12021

* Totals and variances may not add due to rounding and eliminations

AECON @ThisisanonGAAP financi al measur@AAReArd 3SwpEBleemée mnhardy OMiomanci @lMDBe asureso6 in the Companyds

(3.0% margin)

Q1

Q12021 TTM

Revenue ($M)
$3,484  +49 $3.623

Q12020 TTM Q12021 TTM

Adj. EBITDR($M)

+37%
$267
= .
Q12020 TTM Q12021 TTM

(5.6% margin) (7.4% margin)

New Awards ($M)

$3,672 -30%

I $2,565
Q12020 TTM Q12021 TTM
20



Concessions Q1 2021 Results

Q1 2021"

Q12021 TTM
Revenue ($M) Revenue ($M)
Revenuedown by$16M, or 59%, quarteroverquarter w7 5% s187  56%
Primarily due to decreased construction activity related to the Bermuda International Airport 82
Redevelopment Project and a decrease in the volume of commercial flight operations $11
compared to the same period last year for reasons related to the COXEDpandemic. - -
Q1 2020 01 2021 Q12020 TTM Q12021 TT™M

Adj. EBITDASM) Adj. EBITDASM)
29% 55%
Adjusted EBITDARdown by$4M, or 29%, quarteroverquarter

$14

Primarily related to the Bermuda International Airport Redevelopment Project and the

$37
above noted COVI9 impact on airport operations . . ]

Q12020 Q1 2021 Q12020 TTM Q12021 TTM
(52.8% margin) (84.2% margin) (44.0% margin) (45.3% margin)

* Totals and variances may not add due to rounding and eliminations
AECON @ThisisanoRGAAP financial measur®AAReArd SwpEBleemeénmmnardy oNiomanci @1 MDSlkasur es o

in the Companyds Q1 20



Strong Financial Position, Liquidity and Capital Resources

Balance Sheet ($M)

March 31, 2021

Core Cash 315
Cash in Joint Operations 551.2 |
Total Cash 582.7 |
Net Working Capitél (5.2)

LongTerm Deb?

- Finance Leases 155.3

- Equipment & Other Asset Loans 34.3 |
LT Debt excluding Convertible Debentures 189.6
Convertible Debentures (Face Value) due Dec. 2023 (5.0%) 184.0
Total LT Debt plus Convertible Debenturés 373.6
LT Debt to Q1 2021 TTM AdjusteBBITDA'@

- Excluding Convertible Debentures 0.7 x
- Including Convertible Debentures 1.4x
Net Debt to Q1 2021 TTM Adjusted EBITDA 1.3x

Free Cash Flow ($M)

Q1 2021 2020

™ YIE
Adjusted EBITDA 266.1 264.5
Cash Interest Expense (net) (42.4) (41.9)
Capital Expenditures (net) (26.4) (34.6)
Income Taxes Paid (55.0) (20.4)
Free CastFlow Before W/C and net JV Impact 142.3 167.6
Change in Working Capital 81.3 80.5
NetJV Impact (46.1) (43.9)
FREE CASH FLOW 177.5 204.2

A Financial position, liquidity and capital resources are expected to be sufficient to finance operations and working caggtalirements for the foreseeable future
A $1.5 billion total committed credit facilities for working capital and letter of credit requirements
A No debt or working capital credit facility maturities until the second half of 2023, except equipment loans and leases inbemal course

g Excludesrestricted cash associatedwith BermudaAirportProject
Excludesnon-recourseproject debt associatedwith BermudaAirportProject

* Net debt calculatedas longterm debt (includingconvertibledebentures)less core cash

& Calculationsbased on face value of convertibledebentures

" Net Working Capital is a Capital Management measure that managementuses to analyzeand evaluate A e c oligquidiy
and its ability to generate cash to meet its short-term financial obligations Managementalso believes this measure is
commonly used by the investment community for valuation purposes Refer to page 12 in this presentation for the
compositionof Net WorkingCapitaland a quantitative reconciliationto the most comparablefinancial measure

ALCON

* Net JVImpact representsthe difference between Equity Project EBITDANcluded in Adjusted EBITDAEquityProject EBITDAas
definedin A e ¢ oQ1 8021 MD&A)and distributions from projects accountedfor using the equity method.

~ Excludes$30 million purchase of VoltagePowerin February2020 and final $12 million proceedsfrom sale of ContractMining
businessin May 2020

# Free CashFlowis a Capital Managementmeasure that managementuses to analyzeand evaluate the cash generated after
taking into considerationcash outflows that support its operations and maintain its capital assets. Managementalso believes
this measureis commonlyused by the investment community for valuation purposes Referto page 12 in this presentationfor
a quantitative reconciliationto the most comparablefinancial measure

@Thisis a non-GAAFinancial measure Referto Section4 6 N eGAAPAnd SupplementaryFinancialMe a s uinthesGo mpany 0 s
Q1 2021 MD&A



Diverse & Resilient Business Model

Construction I Q1 2021 TTM Revenue$3,623 M *

Q12021 TTM EBITDA $267 M *@

Roads and
Highways
16%

Heavy Civil
14%

Utilities
17%

=t

Urban Transportation
Systems
18% Industrial
24%

Nuclear Power
11%

* Before corporate costs and eliminations
* 9 of Q1 2021 TTM Revenue

A E caN ~ % of Aecon equity ownership in the concessionaire

@ThisisanoRGAAP financi al
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Q1 2020 TTM Revenue$82 M *
Q1 2021 TTM EBITDA
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Strong Backlog & Recurring Revenue Profile

Total Backlog@ ($M) As at March 31 Backlog Duration® ($M) As at March 31 Recurring Revenug” ($M)

$6,749 $6,954  $5,913 $6,749 $6,954 $5,913 $607 $505 $530

$75

$41 $59

$532

2019 2020 2021 2019 2020 2021 Q12019TTM Q12020 TTM Q12021 TTM
m Construction = Concessions m 12 Months m13-24 Months = Beyond 24 Months m Construction m Concessions
66% Fixed Price 34% Cost Plus/Unit Price 64% Fixed Price 36% Cost Plus/Unit Price
Backlog Contract Type As at March 31, 2021 2021 Q1 TTM Revenue

* Recurring revenue is not included in backlog and is, therefore, revenue over and above work to be performed from contrabtsckiog
* TTM Revenue contract mix reflects inclusion of recurring revenue (Cost Plus/Unit Price) and timing of backlog work off
AECBN @ThisisanonGAAP financi al measur@AAReArd SwpEBleeméminandy 0Miomanci alMDBeasureso6 in the Companyd6s Q1 202



Sustainability Achievements & Focus Areas

Environmental Leadership Social Contribution Responsible Governance

First construction company ZQO Be_st Employers in Canada Release of 2020 Sustainability
In Canada to set a GHG Kincentric 2020 Report
target i
2030 2050 Canadads Best Pl commitnentto UN'Sustainable
30%reductionin  Net-Zerofor Glass Door 2020 Development Goals
Direct CQ orect and Partnerships to jointly achieve i O 1 s Y g oo [ 1
Emissions Indirect CQ goals : &
Emissions A ~ .-.Eém
Exploring low carbon options for S BHeIEr L T (AU
vehicles and construction A Joint Ventures with 2 First Nations
equipment in Alberta & 1 in Ontario

Aecond6s 2020 Su sdanad faurad ateelcdn.toyn/oR-eoppanytsustainability

ALCON


http://www.aecon.com/our-company/sustainability

Outlook

A e c oavedal outlook for 2021 remains positive despite the ongoingbackgroundof COVIEL9. Backlog,recurring revenue programs,and the pipeline of bidding
opportunities for newwork, remain at strong levels.

The Companyexpects that demand for its serviceswill remain healthy for the foreseeablefuture as the federal governmentand provincial governmentsacross
Canadahave identified investmentin infrastructure as a key source of stimulus as part of economicrecoveryplans.

An Aecon consortium has been named as first negotiations proponent for the Eglinton CrosstownWest Extension Advance Tunnel project in Toronto, which is
expectedto be awardedin the second quarter of 2021 upon closing of related project financing, and Aeconis also pre-qualified on a number of large project bids
due to be awardedduring 2021 and 2022.

Recurring revenue in the utilities sector in particular is expected to grow based on the capital investment plans of a number of key clients, particularly in
telecommunicationsand powerrelated work.

Despite this overall positive outlook, the COVIEL9 pandemicis expectedto continue to have some impact in moderating overall revenue and profitability growth
expectationsin 2021, either due to client decisionsrelated to schedulesor operating policies or due to broader governmentdirectives to modify work practicesto
meet relevant health and safety standards.

In addition, certain projects that were expectedto be available to Aeconto bid on to secure new revenue have been delayed A small number of construction
projects have been impacted by casesof COVIEL9 as infections in the community have increasedacross Canada,which has resulted in an increasein the number
of employeesquarantiningand self-isolating as a precautionarymeasure.

While the primary impact from COVIEL9 in Canadawill be to reduce revenue in certain areas of A e ¢ o @ofAssruction segment until normal operations fully
resume,there is no guaranteethat all related costs will be recoveredand therefore it is possiblethat future project marginscould be impacted as well.

In the Concessionssegment,commercialoperations at the Bermuda International Airportcontinue to be challengedby COVIEL9 related travel restrictions, which
have significantly impacted the aviation industry. The aviation industry is not expectedto improve meaningfully until significant portions of the global population
have been vaccinatedand existingtravel restrictions are lifted.

Constructioncontinues on a number of projects that ramped up in 2019 and 2020, the level of backlog and new awards during 2020, and the strong demand
environmentfor A e ¢ oserdices,includingrecurringrevenue programs,all subject to the unknownimpacts of COVIEL9 goingforward.

ALCON
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Non-GAAP Measures Quantitative Reconciliation

Net Working Capital Reconciliation ($M)

March 31, 2021
Trade and Other Receivables 722.0
Unbilled Revenue 573.6
Inventories 22.0
Prepaid Expenses 62.8
Less
Trade and Other Payables 851.8
Provisions 23.2
Deferred Revenue 510.6
Net Working Capital ~ (5.2) |

Equity Project EBITDA Reconciliation ($M)

Q12021 2020
™ Y/E

Operating profit of projects accounted for using tt 47.5 45.2
equity method
Depreciation and amortization of projects 0.8 0.8
accounted for using the equity method
Equity Project EBITDA 48.3 46.0
ACLCON

* Totals may not add due to rounding

Free Cash Flow Reconciliation ($M)

Q12021 2020
1™ Y/E
Profit Before Income Taxes 118.1 124.0
Finance cost 31.8 26.9
Finance income (0.6) (1.1)
Operating Profit 149.4 149.9
Depreciation and amortization 91.7 91.7
Loss on sale of assets (9.4) (8.8)
Income from projects accounted for using the equity (13.9) (14.2)
method
Equity Project EBITDA 48.3 46.0
Adjusted EBITDA 266.1 264.5
Cash interest paid (43.2) (43.6)
Cash interest received 0.8 1.6
Purchase of property, plant and equipment (29.0) (37.7)
Proceeds on sale of property, plant and equipment 6.0 6.3
Increase in intangible assets (3.3 (3.2)
Income taxes paid (55.0) (20.4)
Free Cash Flow before Working Capital and net JV 142.3 167.6
Impact
Change in other balances related to operations 81.3 80.5
Equity Project EBITDA (48.3) (46.0)
Distributions from projects accounted for using the 2.2 2.0
equity method
FREE CASH FLOW 177.5 204.2

@ThisisanonGAAP financi al measur@6AAReArd SwpPleememnardy oRNiomanci 21MDElkasuresoé in the Companyds

Q1

20
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ADAM BORGATTI
Senior Vice President

Corporate Development & Investor Relations

416.297.2610 | aborgatti@aecon.com
o)

MARIA BUCHNIEVA

Manager

Corporate Development & Investor Relations
416.347.8213 | mbuchnieva@aecon.com
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