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Forward-Looking Information

The informatioim this presentatiomcludescertainforwardookingstatementsAlthoughtheseforwardooking
statementare basedon currenthavailableompetitivéinanciahndeconomidataandoperatinglans theyare

subjecto risksanduncertaintiefn additiorio eventdeyond e ¢ @antroBherearefactorsvhichcouldcause
actualor futureresultsperformancer achievements differmaterialljyromthoseexpressear inferrecherein
includingisksassociateavithan investmenin the commorsharesof Aeconandthe risksrelatedto Aecon's
businesancludingyutnotlimitedo, thetimingof projectsyunanticipatetbstsandexpensegjeneramarkeaind

industrgonditionandoperationaindreputationakksjncludingargeProjecRiskandContractuélactors

Riskfactorsarediscusseth greatedetailin thesectioron“ R iF @ lc tingludedh theC o mp aShortFosn
ProspectuslatedSeptembet9 2018 whichis availablehroughSEDARat wwwsedacom Forwardboking
statementsayincludewithoulimitatiorstatementegardintheoperationfusinesdinanciatonditiorexpected
financiatesults performancgrospectspngoingobjectivesstrategiesand outlookfor Aecon Forwardboking
statementmayin somecasesbe identifiedy wordssuchas® wi“Ipll "d,h 'l “"ex@oeanhsi ci p a
“esti‘mart @js€ gt ‘s %kl @ithe defativeof theseterms,or similarexpressionsOtherimportant
factorsin additiorto thosediscusseth thisdocumentouldaffecthefutureresultsof Aecorandcouldcausets

resultdo differmateriallfromthoseexpresseth anyforwardookingtatementé&xcepas requiredby applicable
securitiefaws forwardookingtatementspeakonlyas of thedateonwhichtheyaremadeandAecorundertakes

noobligatioto publiclypdaterreviseanyforwardookingtatementsyhetheasa resulbfnewinformatiofuture
event®rotherwise
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Resilient Business Model with Three Diverse Segments

INFRASTRUCTURE

37%*

Rail & Transit
Roads, Bridges & Tunnels
Hydroelectric
Water Treatment

Airports
Asphalt & Aggregates

Major Projects West
14%

Transportation Wi
14%

Major Projects
45% Transportation Eg

27%

INDUSTRIAL

S
!
'Rl
[v.2
I
g.
<]

Gas Pipelines & Stations
Power Generation & Renewables
Utilities Programs
Oil Development & Pipelines
Fabrication & Modules
Processing Facilities

Utilities
39%

Industrial We
22%

. Nuclear
Industrial Ea 24%

15%

CONCESSIONS
6%0*

Project Development
PubliePrivate Partnerships

Project Finance
Project Management
Operations & Maintenance

sxvpon-r‘% Bermuda Airport

Waterloo LRT

GRANDLINQ
= —

‘tg_RQSSLIN‘ EglintohRT

MOSAIC Finch West LRT

TRANSIT GROUP

by Gordie H I ool Brid
BRIDGING ordie Howe International Bridge

NORTHAMERICA

~ On Octobet3Aecon entered into a definitive asset purchase agreement to sell substantially all

A E CON of the assets related to its Contract Mining business, which is included in the Industrial Segment. s
* 06 of Q3 2018 Trailing Twelve Months Revenue



Record Backlog with Growing Recurring Revenue

TOTAL BACKLOG* ($M) BACKLOG DURATION* ($M) RECURRING REVENUE
AS AT SEPTEMBER 30 AS AT SEPTEMBER 30 BY SEGMENT* ($M)
$4,319 +62% $7,005 $4,319  162%  $7,005 $601  +17%  $702

$23

$75

$76

$16_
$2,083
$1,375
$2,220 $2,298

2017 2018 2017 2018 Q32017 TTM* 032018 TTM*

B Industrial M Infrastructure m Concessions M 12Months M 13-24 Months ™ Beyond 24 Months M Industrial M Infrastructure M Concessions

BACKLOG CONTRACT TYPE AS AT SEPTEMBER 30 2018 Q3 TTM REVENUE AS AT SEPTEMBER 30

Fixed Price - 65% Cost Plus/Unit Price - 35% Fixed Price - 34% Cost Plus/Unit Price - 66%

A E caN * Recurring Revenue is not included in backlog and is, therefore, revenue over and above work to be periiobaaddgmicontracts



Record Backlog & Robust Pipeline of Opportunities

$8.0

$7.0

$6.0

$5.0

$4.0

$3.0

$2.0

$1.0

$0.0

2.3x 2.3X

2013 2014 2015 2016 2017 Q118 Q218 Q318

Backlog ($ Bn) == Backlog/TTM Revenue

- — — Five-year average Backlog/TTM Revenue

A Reportetbacklogit Q3 2018wvas$7.0 billion
A Q3 2018backlogepresente?l3x Q3 2018TTMrevenue

(fiveyearaverag®f 1.3x)

ACLCON

SUBMISSIONS AND BIDS IN PROGRESS

Annacitsland WWTP Outfall BC ~ Metrolinx Regional Express

(RER) Pr&/orks ON

West Calgary Ring Radh AB Confederation LRT Phase 2 ON

- BB
Keystone XL Pipeli@anada) AB Highway 401 HOT Lanes ON
Trans Mountain Pipeline AB/BC Hamilton LRT ON |
:—|ighway A (Ll BC RER Electrification ON
nterchange)
*
Pattullo Bridge Replacement BC Bell Fibre to the Home oN [ 82[] BN
Calgary Green Line LRT AB Trudeau Airport Expansion QC
A Continutoseearobuspipelin@fopportunities
A Diversifieseriefpursuitdysectomndgeography
*Tot al project size, not necessarilg Aecon



Long-Term Projects & Concessions Provide Stability

Major
Concessions

[

Project Timeline (starting from end of Q3 2018)

Sep-2018 Sep-2023 Sep-2028 Sep-2033 Sep-2038 Sep-2043 Sep-2048 Sep-2053

waterloo LRT Construction completed in 2017; equity stake and 30 year concession post construction

Eglinton LRT- Construction started in 2015, targeting completion in 2021; equity stake and 30 year maintenance contract post construction

_ r operations and
Bermuda Airpor

Finch West I_R- Construction started in 2018, targeting completion in 2023; equity stake and 30 year maintenance contract post
construction

_ _ maintenance
Gordie Howe Bridg

Darlington Refurbishm Construction started in 2016, targeting completion in 2026

REM Montre Construction started in 2018, targeting completion in 2022

Site C Construction started in 2018, targeting completion in 2023

Aecon awarded first of six units for fuel channel and feeder replacement in June 2018; constru
2020 and be completed by 2022; Aecon consortium has a Preferred Supplier Agreement with
which could see award of similar contracts for subsequent five units; ten to twelve year total pr
Aecon JV was also awarded first of six steam generator unit replacements in December 2017

Bruce Power

. Construction Equity and Maintenance I Equity, Operations and Maintenance Opportunity

A E cal\, Dates above are general estimates for completion and may not reflect final confpletion date



Valuable Contribution from Bermuda Concession

August 2018 Traffic Statistics

. - H (0]
30 Yegr .ConceSS|dxm redevelop, operate and mal.ntaln Aug 16| Aug17 | Augis Ch:nge
the existing and redeveloped L.F. Wade International YTD | YTD YD | gvs1r
Airport in Bermuda Al Visitors
(Leisure, Business and Other)

US$274Monstruction budgetarted in March 2017 Total Arriving Passengers
and targeting completion in 2020 (Visitors and Domesitic)

141,398 159,314 169,871 A 6.6%

229,381 244,078 259,055 A 6.1%

Air Capacity

(Total Seats)
Growing passenger traffrcreased by tourism Source: Bermuda Tourism Authority
activity due to targeted marketing campaign and strength  Air Visitor Quarterly Statistics (2015 to 2018)

in the U.S. economy

326,061 335,569 358,454 A 6.8%

Seasonally strongesontribution in Q2 and Q3

3 97,138
92,039 :

86,048 90,306

87,351
$2.15/sharegtnalyst average contribution to one year 75730

target priceassumptions considered by Aecon to be 55,152

. ; | | 49,547
conservative 40,325, 3 | 42,387
32,233 30752 | 3 3

Q116 Q117 Q118! Q216 Q217 Q218! Q316 Q317 Q3E18 Q415 Q416 Q417

Source: Bermuda Tourism Authority

* Sourced from FactSet data for 6 analysts who disclose their expected per share contribution from7Bermuda
A E cal\l ~ Based on July and August actuals and September estimates



Q3 2018 Financial Results - Reported

$ Millions Three Months Ended Trailing Twelve Months Ended
(excepEPS, $ per share) Sep 30* Sep 30*

2018 2017 Change 2018 2017 Change
Revenue 1,020 760 A 34% 3,003 2966 |4 1%
Gross Profit 125.1 99.3 A 26% 348.6 3234 | A 8%
Gross Margin % 12.3% 13.1% v 80bps 11.6% 10.9% | A4 70bps
Adjusted EBITDA 89.5 58.7 | A 529 192.6 163.3 |4 18%
Adjusted EBITDA Margin % 8.8% 7.7% A110bps 6.4% 55% | A 9ps
OperatingProfit 56.2 33.1 A 70% 79.3 69.0 |a 15%
Profit 42.0 24.6 | A 71% 52.2 36.2 | A 44%
EPS (Diluted) $0.60 $0.37 | A 62% $0.83 $0.58 | A 43%
New Awards 1,581 714 A 121% 5,688 2,734 | A 108%
Backlog 7,005 4,319 |4 62% 7,005 4319 |4 62%

* Reportedesultampactedby onetimeexpenseicurrediuringthe periodsof Q3 2017 Q3 2017TTMand @3 2018TTMincluding(l) Netexpensef $1.0M relatedo the
departureftheformelCEGandinsurancescoveriegelatedo Albertavildfiresecordeth MG&ANn Q4 2016 (2) Severancexpensef$.8MrecordethMG&AN Q1 2017 (3)
Q2 2017restructurinexpens®f $2.9M recordeih MG&A(4) Q3 201 7severancexpensef $4.1IM recordedh MG&Aandcostsof $4.1M relatedo activitiepursuanto the
strategiprocess$o explore potentiadaleoftheCompany’) 4 201 7severancandrestructuringpstsof $2.4M and$4.7M of expensemcurredsaresulbfthestrategisale
procesgndassociatedrrangemer(6) Q1 2018severanceostsof $1.7M and$2.4M of expensemicurre@sa resulbfthestrategisaleprocesandassociateArrangement
and(7) Q2 2018severanceostf$l.5M and$0.8M of expensemcurre@sa resulbfthestrategisaleprocessindassociatedrrangemergeeslidel2forQ3 2018~inancial
Result$ Adjusteébrimpaconresults

A Seenoteabovendslidesl2and13forimpacbfonetimeadjustmentmresults
+bps=basigoint

ACCON



Balance Sheet & Capital Structure

BALANCE SHEET ($M)

DEBT TO ADJUSTED EBITDA*"™

Se O, 3.0x 2 7%
2018 2.5x 2.3x**
Cash 695.9 Lox 2.0x 2.0x 2.0x
. . 2.0x :
Working Capital 22.4
1.5x
1.2
LongTerm Debt Lox 1.0 0.0 0.9
- Finance Leases 76.4 0.5x 06
- Equipment & Other Asset Loans 46.3 = 0o 0.3 0.1x I
LT Debt excluding Convertible Debentures 122.7 = oox
2014 2015 2016 2017 Q32018 TTM
Convertible Debentures (Face Value) 0o
- Due December 2018 (5.5%) 169.0 -1.0x
- Due December 2023 (5.0%) 160.0 13
— | -1.5x -9X
Total Convertible Debentures 329.0

m LT Debt to Adj. EBITDA (excl. Conver®). T Debt to Adj. EBITDA (incl. Conv
Net Debt to Adj. EBITDA
) A *Calculations based on face value of convertible debentures
Total LT Debt plus Convertible Debentures 451.7 | rgxcludes n@acourse project debt and restricted cash associated with

LT Debt to Q3 2018 TTM AdjH&EWDA Bermuda Airport redevelopment project

. . *Net debt calculated as cash less bank indebtednesseamddebg
- Excluding Convertible Debentures 0.6 x (including convertible debentures)

- Including Convertible Debentures** 2.3 X | *Includes $160M of convertible debentures issued in September 2018 prior to

. overallotment issue of $24M and redemption of $169M of maturing
NetDebt to Q3 2018 TTM Adjusted EBITDA (1.3) X convertible debentures in October 2018

ACCON 9



Outlook

Revenue and Adjusted EBITDA Growth Expected through 2019 and Be)

A

A
A
A

>\

>\

$7.0 billion backlog at Sep 30, 2018 with a robust pipeline of opportunities ahead
Subsequent to quarter end, Coastal GasLink Pipeline project ($526 million) was awarded to a 50/50 Aecc
Infrastructure bidding activity continues to be robust, which will drive further growth in this segment

Significant lotgrm growth opportunity for Aecon in nuclear work, while capabilities in servicing utility client
to be a strength that should lead to growth from the increased demand for utility services, pipelines and p

Oil and commodity prices are improving, but have not reached a level to support a pick up in significant n
mining construction projects

Mainline pipeline activity expected to contribute to backlog and revenue growth in 2019

Concessions drives value through internal partnerships and from equity concessionaire role on Waterloo
LRT, Finch West LRT, Bermuda International Airport Redevelopment and Gordie Howe International Bridg

Improvement in Adjusted EBITDA Margin

A

A

Current backlog coupled with a robust pipeline of future opportunities is expected to support the goals of
growth and improving Adjusted EBITDA margin

All three segments continue to bid on opportunities that support continued Adjusted EBITDA margin impr

ACCON h
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Q3 2018 Financial Results - Adjusted

$ Millions Three Months Ended Trailing Twelve Months Ended
(excepEPS, $ per share) Sep 30* Sep 30*

2018 2017 Change 2018 2017 Change
Revenue 1,020 760 A 34% 3,003 2966 | A 1%
Gross Profit 125.1 99.3 | 4 26% 348.6 3234 |4 8%
Gross Margin % 12.3% 13.1% ¥ 80bps 11.6% 109% | A 70bps
Adjusted EBITDA 89.5 66.9 A 34% 206.1 182.2 A 1MW
Adjusted EBITDA Margin % 8.8% 8.8% - 6.9% 6.1% A 80bps
OperatindProfit 56.2 41.3 A 36% 92.8 87.9 A 6%
Profit 42.0 306 | A 37% 62.1 50.0 |4 24%
EPS (Diluted) $0.60 $0.45 | A 33% $0.98 $0.81 | 4 21%

* Adjustedesultpresentedithadjustmentsronetimeexpensemcurreduringheperiod®fQ2 2017 Q2 2018 Q3 201 7T TMandQ3 2018T TMincluding1) Netexpense
of$L.0MrelatedothedepartureftheformelCEGandinsuranceecoveriegelatedo Albertavildfiresecordeth MG&AN Q4 2016 (2) Severancexpensef$.8Mrecorded
inMG&AN Q1 2017 (3) Q2 201 7restructurirexpensef $2.9M recordeith MG&A(4) Q3 201 7severancexpensef $4.1M recordeith MG&Aandcostsof $4.1M relatedo
activitiepursuartb thestrategiprocesso explora potentisdaleoftheCompanyb) Q4 201 7severancandrestructuringpstof$2.4M and$4.7M of expensemcurre@ds
aresulbfthestrategisaleprocesandassociatedrrangemer(6) QL 2018severanceostnf$l.7M and$2.4M of expensemcurreésa resulpbfthestrategisaleprocess
andassociatedrrangemerand(7) Q2 2018&everanceostf$l.5Mand$0.8M of expensemcurre@sa resulbfthestrategisaleprocesandassociatedrrangement

+bps=basigpoint

ACCON
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Q3 2018 TTM Reconciliation

03 2018 TTM ADJUSTED

EBITDA RECONCILIATION
(S MILLIONS)

$220
$192.6 $7.1 $4.1 $2.3 $206.1*
$200 [
Severance Severance Severance

expense, & expense, & expense, &
$1 80 sale process sale process sale process

& associated & associated & associated

Arrangement  Arrangement Arrangement
$160
$140
$120

$100 I D DD X

$0

Adj. EBITDA Normalized
Reported Adj. EBITDA
(margin 6.4%) (margin 6.9%)

A On a préorma basis reflecting the adjustments above Q3 2018 TTM Earnings per share (Diluted) would have m@ea&2:d to $0.98 fro

A E CDN N Seenotes on slide 12 for detail diroeeadjustments to results 13



Revenue & Adjusted EBITDA Margin by Segment

REVENUE (S MILLIONS) ADJUSTED EBITDA MARGIN %
Q32018 Q32017 % CHANGE 032018 032017 CHI?D«PI\ISGE
INFRASTRUCTURE 440 312 A +41% INFRASTRUCTURE  7.5% 73% A 420
INDUSTRIAL 566 437 A +30% INDUSTRIAL 7.6% 6.9% A 470
TOTAL"® 1,020 760 A +34% TOTAL* 8.8% 1.7% A +10

Total Excluding
One-Time ltems A%

8.8% 8.8% —

Q3 2018 Q32017 % CHANGE Q3 2018 Q3 2017 BPS

TT™ TT™ ™ TT™ CHANGE

INFRASTRUCTURE 1,173 979 A +20% INFRASTRUCTURE 5.1% 4.7% A +40
INDUSTRIAL 1,797 1,974 VY -9% INDUSTRIAL 6.3% 6.4% VY -10
TOTAL* 2970 2,953 A 1% TOTAL* 6.4%  55% A 90
Total Excluding 6.9%  61% A +80

One-Time Items A%

A E cal\l A See slide 13 for Q3 2018 TTM Reconciliation, and notes ordslidibfl@nfeéime adjustments to results 14
* Also includes Concessions and inter segment eliminations



Infrastructure Q3 2018 Results

THIRBQUARTER* TRAILING TWELVE MONTHS*
Revenue ($M) Revenue up B28M, or 41%earoveryear Revenue ($M)
3440 A $65M in major projects east due to increased activity on light rail i200s  S1173
5312 transit projects and the Bermuda Airport project $979
A $40M in major projects west from hydroelectric and waste wate
A $22M in transportation from increased roadbuilding activity in k
Western and Eastern Canada
Q317 Q318 Q317 TT™M Q318 TTM
Adj. EBITDA ($M) Adj. EBITDA ($M)
+46% Adjusted EBITDpby$10M, or48%,yearoveryear +29%  $59
$33 | . . . $46
$23 A $7Min major projects from higher volume
A $3M in transportation from higher volume
Q3 17 Q3 18 Q317 TTM Q318 TTM
(7.3% margin) (7.3 margin) (4.7% margin) (5.2% margin)
New Awards ($M
New Awards ($M) New awards $799M, a224%,yearoveryear $3(’752 )
+2286 g1 156 A 3$685Msordie Howe International Bridge el
$357 A $248M Gardiner Expressway Rehabilitation
$1,185
Q317 Q318 Q317 TTM Q318 TTM

A E cal\l *Totals and variances may not add due to rounding and eliminatioAs



Industrial Q3 2018 Results

Revenue ($M)
$566

+30%

8437 I
Q317 Q318
Adj. EBITDA ($M)

+44% $43
] I
Q317 Q318
(6.9% margin) (7.6% margin)

New Awards ($M)

+18% $410
$348 I
Q317 Q318

ACCON

THIRD QUARTER*

Revenue up B{L29M, or 30%earoveryear Revenue ($M)

. . : : . . 9%
A $90M in contract mining and field construction projects in Westerg1 - ’
Canada ’ $1,797
A $63M in utilities due to increased gas and electricity distribution
activity in eastern Canada and pipeline projects in Western Can:
Y $24M in nuclear operations
Q317 TTM Q318 TTM

Adj. EBITDA ($M)
Adjusted EBITDA u@h8M, or 44%earoveryear

$127  -10%
A 3$8M in conventional industrial from higher volume offsetting low $114
margin in contract mining
A $5Min utilities from higher volume
Q317 TTM Q318 TTM

(6.4% margin) (6.3% margin)
New Awards ($M)
New awards up $§2M, or 18%earoveryear

+24%

$1,909
. . 1,538 ’
A $39M in nuclear operations ¥

A 3$31M in industrial operations

Q317 TTM Q318TTM

* Totals and variances may not add due to rounding and eliminations 16

TRAILING TWELVE MONTHS*



Concessions Q3 2018 Results

Revenue up BB38Moerioebverperiod
A Higher construction activities from Bermuda International Airport Redevelopment Project
A $43M of construction revenue related to Bermuda is eliminated on consolidation in the quarter

Adjusted EBITDAS4p4Nperioebverperiod
A Increase driven primarily by increased activity from Bermuda International Airport Redevelopment Proje

ACLCON !



Cash Position

FREE CASH FLOW ($M)

Adjusted EBITDA

Cash Interest Expense (net)
Capital Expenditures (net)

Income TaxéBaid)/Recovered
NetJV Impact*
Free Caskklow Before W/C

Change in Working Capital

Free Casklow before oneme
items

Sale process and severance

FREE CASH FLOW

Q3
2018  Y/E
I™ 2017/
1925 156.5
(40.6) (22.7)
(28.7) (32.6)
2.7 (5.6
(15.6) (13.3)
1049 823
380.8  64.3
485.7 146.6
(13.5) (16.1)
4722 1216

KEY DRIVERS FOR FREE

CASH FLOW MOMENTUM

Working capital improvement in 2018 TTM due {
significant advance payments on a number of n¢
major projects

Cash interest up due to interest expense on nor
recourse project debt for Bermuda International
Redevelopment Project

Capital expenditures expected to remain consi
prior periods

No significant cash flowalfseforecasted in the ne
twelve months

o
W

Xt

*Net JV Impact represents the difference between Equity Project EBITDA included in Adjusted EBITDA (Eqdéj Pragedt EBITDAAse c o n 6 s
from projects accounted for using the equity method

ACLCON

Airport

MD&A)
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Capital Markets Overview

ARE.TSX STATISTICS | ANALYST COVERAGE

Price as of November 13, 201819.45 ~ Firm Analyst Telephone
Shares Outstanding 59.9 Million AltaCorp Capital Chris Murray (647) 778246
Canaccord Genuity Yuri Lynk (514) 848708
Avg. Daily Share Volume . . | .

i CIBC Capital Market Jacob Bout 416) 956766

(3 monthis TSX & ATS) 07 Million ($12 Million) apital Markets acob Bou (416)
Desjardins Securities Benoit Poirier (514) 288653

. . Ok
Dividend Yield = 2.6% GMP Securities Ben Jekic (416) 948108
Market Capitalization ~$1.2 Billion Industrial Alliance Securities Neil Linsdell (514) 499158
National Bank Financial Maxim Sytchev (416) 868517
52 Week Low / High $14-27 / $20-06 Paradigm Capital Corey Hammill (416) 360754
: Raymond James Frederic Bastien (604) 658232
AN NUAL DIVI DEN D H |STO RY RBC Capital Markets Derek Spronck (416) 842833
TD Securities Michael Tupholme (416) 309389
$0.46 $0.50 $0.50
s028 $032 s0.36 04
' 10 Buy / Outperform $22.05 One Year

1 Hold / Neutral Avg. Target Price

2012 2013 2014 2015 2016 2017 2018

A E cal‘l * Based on $0.50 Annual Dividend announced March 6, 2018 19
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