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To the Shareholders of
ACS Actividades de Construcéidn v Servicios. S.A. Subsidianes;

ACS Actividades de

1. We have audited the comsolidaled finuncial ststements of the ACS GROUP (consisting of ACS Actividades

Construccion y Servicios, de Comstruccidn y Servicios, S.A. and Subsidiarics) comprising the consolidated balance sheet as of
Bl o et December 31, 2003, 2nd the related consolidated stement of income and notes to consolidated financial
S'A' and SUbSldlaﬂes stotemvents for the year then ended The preparation of these consohdated financial smtements is the

responsibility of the Parent Compeny's directors. Our responsibility is 10 express an opinion on the
consolidated financial stutements wken 28 & whole based on our sudit work performed In accordance with

Consclidated Financial Statements generally accepted auditing standards, which require cxamination, by means of selective tests, of the

for the year ended December 31, 2003 documenation supporting the consolidated financial statements and evaluation of their presentution, of the
and Consolidated Management aecounting principles applied and of the estimates made. Our work did sot include an examination of the

i financial statements of certuin subsidiaries and associated companies whose assets and results represent 12%
Report for 2003, t_ogefher with and 119, respectively, of the related consolidated totals. The financial statements of these companies were
Independent Auditors’ Report andited by other auditors and our opinion as expressed in this report on the consolidated financial statements

of the ACS GROUP is based, with respect 1o the ownership inferesis in these companics, solely on the report
of the other auditors. These companies and their auditors are listed i Exhibits | and 11 1o the notes fo
consolidated financin! statements refemed 1o ebove.

2. As reguired by Spanish corporate law, for comparison purposes the ditectors pregent, in addition 1o the 2003
figures for each item in the consolidated balance sheel and consolidated statement of income, the figures for
2002, As a result of the merger performed in 2003, which is desenbed in Note | to the consolidated
financial statements refesred to above, the consolidated balance sheets and consohdated statements of
income for the two years are not comparable, Qur opinfon refers only to the 2003 consolidated financial
statements, Our suditors’ report dated Apel 3, 2003, on the 2002 consolidated financial statements
contamed an ungualified opinton

3 In our opimon, based on our audit and on the report of the other auditors mentioned in paragraph | above,
the 2003 consolidated financial statements referred to above present, in all muterial respects, a true and fair
view of the net worth and financial position of the ACS GROUP as of December 31, 2003, and of the results
of its operations in the year then ended, and contain the required information, sufficient for thew proper
interpretation and comprebiension, w conformity with generally aceepted accounting principles and
standards applicd ona basis consistent with that of the preceding year,

4, The accompunying consolidated mansgement repon for 2003 contains the explanations which the directors
consider appropriste sbout the Group's situation, the evolution of its business and other matters, but is not
an integral part of the consolidated financisl statements. We have checked that the accounting information in
the consplidated mansgement report 1s consistent with thot contained in the consolidated financial
statements for 2003, Our work as auditors was confined to checking the consohdated management report
with the sfvrementioned scope, and did not include o review of any information other than that drawn from
the accounting records of the companics compaosing the Group.
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