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Trans/ation o/ a report origina//y issued in Spanish based on our work performed in accordance with genera//y
accepted auditing standards in Spain and o/ conso/idated financia! statements origina//y issued in Spanish and
prepared in accordance with IFRSs, as adopted by the European Unjan (see Notes 2 and 40). In the event o/ a
discrepancy, the Spanish-/anguage version prevai/s.

AUDITORS' REPORT ON CONSOLillATED FINANCIAL STATEMENTS

To the Shareholders of
ACS Actividades de Construcción y Servicios, S.A. and Subsidiaries:

We have audited the financial statements of ACS Actividades de Construcción y Servicios, S.A. and
Subsidiaries comprising the consolidated balance sheet at 31 Decem~er 2006 and fue related
consolidated income statement, consolidated cash tlow statement, consolidated statement of changes in
equity and notes to the consolidated financial statements for the year then; ended. The preparation of
these consolidated fmancial statements is the responsibility ofthe Parent's directors. Our responsibility
is to express an opinion on the consolidated financial statements taken as a whole based on our audit
work performed in accordance with generally accepted auditing standard s in Spain, which require
examination, by means of selective tests, of the evidence supporting the consolidated financial
statements and evaluation of their presentation, of the accounting policies ~pplied and of the estimates
made. Our work did not include an examination of fue financial statements of certain subsidiaries and
associates whose assets and results represent 24% and 17%, respectively, of the corresponding
consolidated totals. The financial statements of these companies were audited by other auditors and
accordingly, our opinion as expressed in this report on the consolidated financial statements of ACS
Actividades de Construcción y Servicios, S.A. and Subsidiaries is based, with respect to the ownership
interests in these companies, solely on the reports of the other auditors. Tbese companies and their
respective auditors are listed in Appendixes 1, 11 and 111 to the accompanying notes to the consolidated
financial statements.

The accompanying consolidated financial statements for 2006 were prepared by the Group in
accordance with International Financial Reporting Standard s as adopted by the European Union (EU-
IFRSs), which require, in general, that financial statements present comparative information. In this
regard, as required by Spanish corporate and commerciallaw, for comparison purposes fue Parent's
directors present, in addition to the consolidated figures for 2006 for each item in the consolidated
balance sheet, consolidated income statement, consolidated cash flow statement, consolidated statement
of changes in equity and notes to the consolidated financial statements, the figures for 2005. On 3 April
2006, we issued our auditors' report on the 2005 consolidated financi~l statements, in which we
expressed an unqualified opinion.
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4 The accompanying consolidated directors' report for 2006 contains the expl~ations which the Parent's
directors consider appropriate about the Group's situation, the eVOlution~ its business and other
matters, but is not an integral part of the consolidated financial statements. e have checked that the
accou~ting informa~ion in the consolidated directors' report is ~onsistent ith that contained in the
consolldated financlal statements for 2006. OUT work as audltors was onfined to checking fue
consolidated directors' report with the aforementioned scope, and did not include a teview of any
..than that drawn from the accounting records of ACS Acti~idades de Construcción y

! Subsidiaries. !LCiOS, S.A:.' 
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