
Financial and operating data 2001 2002 2003 (1) 2004 (1) 2005 (1) 2006
Millions of euros

Turnover 3,921.4 4,420.2 8,825.1 10,817.9 12,113.9 14,067.2
Operating profit 267.8 305.3 573.5 723.9 817.4 971.6
Profit before tax 222.3 250.4 283.4 623.3 804.3 1,553.5
Attributable net profit 149.2 181.4 229.5 452.5 608.7 1,250.1

Cash-flow (*) 238.4 312.8 505.4 709.7 886.8 1,548.8
Dividends paid 32.0 38.4 46.1 96.8 137.6 211.7
Total investments 201.7 1,050.7 657.5 1,196.4 4,216.4 5,407.1
Total assets 3,880.6 4,914.5 11,226.3 12,399.6 17,712.5 25,182.7

Shareholders’ equity 910.8 980.4 1,796.4 1,905.4 2,480.9 3,115.7
Total net debt 124.7 594.5 1,230.6 1,423.9 4,264.6 8,746.3
Order book 6.809.9 7,422.5 22,537.8 23,928.4 26,868.1 29,918.3
Number of employees 30,804 32,555 97,112 107,748 113,273 123,652

(*) Net profit + Depreciation + Change in povisions

Data per share (2) 2001 2002 2003 (1) 2004 (1) 2005 (1) 2006
Euros

Earnings 0.78 0.94 0.76 1.30 1.74 3.58
Gross dividend 0.20 0.24 0.27 0.39 0.60 1.25
Cash-flow 1.24 1.63 1.68 2.01 2.51 4.39
Shareholders’ equity 4.74 5.10 5.05 5.40 7.03 8.83

Stock market data 2001 2002 2003 2004 2005 2006

Listed shares (2) (3) 192,185,448 192,185,448 355,580,493 352,873,134 352,873,134 352,873,134
Market capitalization (millions of euros) 1,755.3 1,963.5 4,587.0 5,928.3 9,601.7 15,071.2
Year-end closing price (2) 9.13 € 10.22 € 12.90 € 16.80 € 27.21 € 42.71 €

Annual revaluation 9.16% 11.86% 26.26% 30.23% 61.96% 56.96%

Key ratios 2001 2002 2003 (1) 2004 (1) 2005 (1) 2006

Operating margin 6.8% 6.9% 6.5% 6.7% 6.7% 6.9%
Net margin 3.8% 4.1% 2.6% 4.2% 5.0% 8.9%
ROE 17.3% 19.2% 16.5% 23.6% 27.5% 45.5%
Gearing (4) 12.5% 54.9% 64.9% 70.5% 161.8% 268.6%
Dividend yield 2.2% 2.3% 2.1% 2.3% 2.2% 2.9%

(1) Under IFRSs standards
(2) Adjusted by the 3 x 1 Split of year 2004 (reduction of the nominal value of the shares from € 1.50 to € 0.50 with the consequent and simultaneous increase in the

number of shares in proportion to the stock capital)
(3) On June 10th, 2004, there was a reduction in the stock capital by a nominal amount of € 1,353,679.5 through the redemption of 902,453 shares of treasury stock 
(4) Gearing: Net Debt / (Shareholders´Equity+Minority interests)

Main Figures
of the ACS Group
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Ordinary General Shareholders’ Meeting

The Board of Directors of this Company, in a meeting held on 15 March 2007, resolved to call an
Ordinary General Shareholders’ Meeting, to be held in Madrid, at the Palacio Municipal de Congresos,
Avenida de la Capital de España, Madrid s/n, Campo de las Naciones, at 12:00 p.m. on 10 May 2007
on first call, and on the following day, 11 May 2007, at the same time and in the same place, on second
call, with the following:

Agenda

1. Approval of the Company's Individual 2006 Annual Reports, Balance Sheets, Income Statements and
Management Reports, and of the consolidated accounts of the group of companies of which ACS,
Actividades de Construcción y Servicios, S.A. is the Parent Company. Distribution of results. Annual
Corporate Governance Report and Corporate Social Responsibility Report.

2. Approval of the management of the Board of Directors in 2006.

3. Ratification, dismissal and appointment, if applicable, of Board Members.

4. Modification of article 4 of the By-laws, regarding the corporate purpose.

5. Authorisation for the derivative acquisition of treasury stock.

6. Appointment of Company and Group Auditors.

7. Delegation of powers for the execution and formalisation of resolutions.

8. Reading and approval, if applicable, of the Minutes of the General Meeting.

www.grupoacs.com
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Corporate Strategy

Corporate Strategy 

Optimizing the
profitability of the
resources managed

■ Increasing operating and financial
efficiency and offering attractive
profitability to our shareholders.

■ Applying strict investment criteria in
line with the company's strategy of
expansion and growth.

■ Maintaining a solid financial
structure which facilitates the raising
of resources and the maintenance of a
low cost thereof.

■ Offering an attractive dividend policy
which is sustainable in the long-term.

Improving the society
in which we live:
sustainable growth

■ Acting as an economic driver of the
creation of stable, decent and fairly
remunerated employment.

■ Respecting the economic, social and
environmental backdrop, innovating in
the establishment of company
procedures and respecting in each of
the activities carried out by the Group,
the recommendations of the main
domestic and international institutions.

■ Helping the economy to grow by
creating wealth through ACS Group's
own activities or through the
infrastructures it builds, which
guarantee the society's development
and the well-being of its citizens.

Vision

A worldwide reference in the construction and services
activities. A group taking part in the development of key 
sectors for the economy such as infrastructures and energy. 
A company committed to the social and economic progress
of the countries in which it is present.

Mission
Focusing on clients:
meeting 
their needs  

■ Innovating from day to day and
increasing the offer of products and
services which enable the Group to
diversify its portfolio of activities 
while reducing its exposure to
economic cycles.

■ Ongoing improvement of quality,
safety and reliability standards in
relation to the numerous services
offered, in order to foster stability and
to guarantee recurring income.

■ Expanding the Group's current client
base, through a permanent commercial
effort in new markets.
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Values
Experience developing quality service
which incorporates new technological
breakthroughs for clients.

Profitability as a future guarantee,
and as a tool to compensate
shareholders for their trust and 
their investment.

Trust from clients built on a 
long-term relationship and mutual
familiarity.

Commitment to sustainable
development in order to serve 
society in an efficient and ethically
responsible manner, and to create
value for clients, suppliers,
employees and shareholders.

These values, which have formed
part of the Group's culture since its
foundation, have created the main
competitive advantages which 
are the cornerstone of its past 
and future growth.

Competitive 
advantages

Technical knowledge
The ACS Group, which has over 80 years of experience and a total 
5,500 engineers and university graduates, is one of the top companies
worldwide in infrastructure development. The Group's ability to innovate and
the high number of activities it undertakes enable it to take on any project
relating to infrastructures with guaranteed success.

Service Culture
Adopted by each of the organisation members, it enables the Group 
to maintain a close relationship with its clients so as to offer them products 
and services adapting to their needs.

Availability of Capital
Given the ACS Group's track record, reputation, past profitability as 
well as its proven ability to reinvest gains over the years, financial institutions
are readily willing to make the resources required for continued growth 
available to the Group.

ConcessionsConstruction Environment
& Logistics

Industrial 
Services Energy

Availability
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History

The ACS Group began operating in 1983 when a
group of engineers acquired Construcciones Padrós, 
a mid-sized construction company with financial
problems located in Badalona (Cataluña). After
restructuring this company, the same strategy was
repeated with the acquisition of OCISA, a
prestigious construction company which was larger
and already in operation for over 40 years. 

At the end of the eighties, a diversification process
was initiated through the acquisition of SEMI, a
company specialised in the maintenance and
installation of electric lines. This process was
continued with the purchase of a majority

shareholding in Cobra, one of the most renown
companies in the sector of support services to
electric and telecommunications companies,
and a market leader with over 80 years of
experience. 

The first of the large company mergers took
place in 1992 with the creation of OCP, which
would be the seed of the Group structured as it
is today. OCP became one of the leading groups
of the construction companies in Spain. The
second large merger took place in 1997, with
the creation of ACS as a result of OCP's merger
with Auxini and Ginés Navarro.
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At the end of the nineties, the Group incorporated
most of the companies forming its current
services area; Onyx, a provider of environmental
services, Imes, a company dedicated to public
lighting services, integral maintenance and
control services, and Vertresa, the largest waste
treatment plant in Madrid.

The turn of the century started with the
integration of the Dragados Group, which
positioned the ACS Group as the indisputable
leader in the Spanish market and one of the most
important companies in its industry of the
European continent.

Parallel to this entire integration process, the ACS Group has
established the basis of its future strategy, by focusing its
activity on relevant sectors of the Spanish and European
economy. In 2003, Abertis, one of the top companies in
infrastructure management, was created, and since then the
Group has progressively increased its stake in this company. 

Later, in 2005, with its investment in Unión Fenosa, the
Group established the base of its Energy area, and
subsequently strengthened this area with the purchase of a
holding in Iberdrola in the last quarter of 2006. These
investments have enabled ACS to position itself as a
benchmark industrial company of two of the main energy
companies in the European market.
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