ACS, Actividades de Construccion y Servicios, S.A.

Shareholders’ Ordinary General Meeting
This Report is presented to the Ordinary Shareholders’ Meeting called on
first and second call for May 19 and 20, 2004, respectively, with the following:

Agenda

1. Approval of the Annual Report, Balance Sheets, Statements of Income and Management
Reports for 2003 of ACS and the consolidated group of companies of which ACS,
Actividades de Construccion y Servicios, S.A., is Parent Company. Profit distribution.
Annual Report on Corporate Governance.

2. Approval of the management of the Board of Directors during 2003.

3. Ratification, dismissal and appointment, where applicable, of Directors.

4. Authorization for the derivative acquisition of treasury stock.

5. Appointment of Company and Group auditors.

6. Reduction of the share capital by redeeming 902,453 shares of the Company’s treasury
stock with the resulting modification of Article 6 of the Company’s Bylaws.

7. Reduction of the nominal value of shares from 1.50 euros to 0.50 euros and the consequent
increase in the number of outstanding shares by three, with the resulting modification of
Article 6 of the Company’s Bylaws and delegation of authority to execute this.

8. Moadification of articles 13, 15, 20 bis), 22, 26 and 28 of the Company Bylaws.

9. Authorization to the Board of Directors for the establishment of a Stock Options Plan.

10. Approval of the Rules governing the General Shareholders’ Meetings and report on the
Rules of the Board of Directors.

11. Delegation of powers to execute and sign agreements.

12. Reading and approval, if applicable, of the minutes of the General Meeting.
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MAIN FIGURES OF THE ACS GROUP

(Million Euros)

FINANCIAL
AND OPERATING DATA 2000 2002 2003 Pf
Turnover 2,699.7 3,410.4 3,921.4 4,420.2 10,733.6
Operating Profit 1413 2143 267.8 305.3 649.0
Profit Before Tax 115.0 176.6 222.3 250.4 498.8
Attributable Net Profit 85.1 120.8 149.2 181.4 380.3
Cash-flow* 124.3 189.4 238.4 312.8 724.0
Dividends Paid 17.2 25.0 32.0 38.4 46.1
Total Investments 376.2 307.6 201.7 1,050.7 657.5
Total Assets 2,847 .1 3,338.7 3,880.6 49145 11,226.3
Shareholders’ Equity 654.7 814.9 910.8 980.4 1,796.4
Net Debt 322.6 212.6 124.7 594.5 1,230.6
Order Book 4,552.6 6,191.5 6,809.9 7,422.5 23,3271
Number of Employees 22,561 28,910 30,804 32,555 99,323
* Net Profit+Depreciation+Change in Provisions

-
(Euros)

DATA PER SHARE

Earnings 1.55 1.89 2.33
Gross Dividend 0.39 0.50 0.60
Cash-Flow 2.26 2.96 3.72
Shareholders’ Equity 11.91 12.72 14.22

2.83
0.72
4.88
15.30

2003 Pf

3.21
0.82
6.11
15.16

STOCK MARKET DATA

Listed Shares 54,965,098 64,061,816 64,061,816
Market Capitalization* 1,294.3 1,608.0 1,755.3
Year-End Closing Price** 23.55 25.10 27.40
Annual Revaluation (30.04%) 6.59% 9.16%

* Million Euros
** Euros

64,061,816
1,963.5
30.65
11.86%

118,526,831
4,587.0
38.70
26.26%

SIGNIFICANT RATIOS

Operating Margin 5.2% 6.3% 6.8%
Net Margin 3.2% 3.5% ER
ROE 13.0% 16.4% 17.1%
Net Debt/Shareholders’ Equity 49.3% 26.1% 13.7%
Dividend Yield 1.7% 2.0% 2.2%

6.9%
4.1%
19.2%
60.6%
2.3%

2003 Pf

6.0%
3.5%
21.1%
68.5%
2.1%




Million Euros

INTERNATIONAL PRESENCE

Countries in which the ACS Group is present

Algeria
Andorra
Angola
Argentina
Austria
CELEIMES
Belize
Bolivia
Brazil
Canada
Chile
China
Colombia
Czechia
Denmark
Dominican Republic
Ecuador
Egypt
Finland
France
Ghana
Germany
Greece
Guatemala
Holland
Honduras
Hungary
India

Iran

NEE

Italy
Jamaica
Lebanon
Libya
Madagascar
WEIEVYHE!
Mauritania
Mexico
Morocco
Mozambique
Nicaragua
Norway
Panama
Peru

Polland
Portugal
Saudi Arabia
Senegal
Singapore
South Africa
Spain
Sweden
Switzerland
Uganda
United Kingdom
Uruguay
Venezuela
Vietnam

INTERNATIONALIZATION

1999 2000

I Sales

2002 2003 Pf

% over total sales




