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In accordance with Article 202.5 of the Corporations Law, the Annual Corporate Governance Report forms an integral part of the
2008 Directors' Report. This Director's Report is located in the Economic and Financial Report of the ACS Group.

A. Ownership Structure

A.1 Complete the following table on the company’s share capital:

Date of last amendment Share capital (€) Number of shares Number of voting rights

09/7/2008 167,695,213.50 335,390,427 335,390,427

Indicate whether there are different classes of shares with different rights associated thereto:

Yes No

Unitary number
Class Number of shares Par value of voting rights Different rights

A.2 Detail the direct or indirect holders of significant shareholdings of the company at the close of the financial year,
excluding the board members:

Name or corporate name Number of indirect % of total
of the indirect shareholder Number of voting rights voting rights (*) voting rights
Corporacion Financiera Alba, S.A. 0 78,084,267 23.282
Inversiones Vesan, S.A. 38,815,575 0 11.573
Mr. Alberto Alcocer Torra 5,000 21,799,070 6.501
Mr. Alberto Cortina Alcocer 4,728 21,799,071 6.501
Balear Inversiones Financieras, S.L. 0 17,643,657 5.261
Southeastern Asset Management, Inc 0 16,875,535 5.032
Banco Bilbao Vizcaya Argentaria, S.A. 9,408,469 0 2.805
Name or corporate name Held through: Name or corporate name Number of % of total
of the indirect shareholder of the direct shareholder voting rights voting rights
Corporacion Financiera Alba, S.A. Alba Participaciones, S.A. 78,084,267 23.282
Mr. Alberto Alcocer Torra Catser, S.L. 506,500 0.151
Mr. Alberto Alcocer Torra Comercio y Finanzas, S.A. 515,907 0.154
Mr. Alberto Alcocer Torra Corporacién Financiera Alcor, S.A. 466,440 0.139
Mr. Alberto Alcocer Torra Imvernelin Patrimonio, S.L. 19,794,316 5.902
Mr. Alberto Alcocer Torra Percacer, S.A. 515,907 0.154
Mr. Alberto Cortina Alcocer Catser, S.L. 506,500 0.151
Mr. Alberto Cortina Alcocer Comercio y Finanzas, S.A. 515,907 0.154
Mr. Alberto Cortina Alcocer Corporacion Financiera Alcor, S.A. 466,440 0.139
Mr. Alberto Cortina Alcocer Imvernelin Patrimonio, S.L. 19,794,317 5.902
Mr. Alberto Cortina Alcocer Percacer, S.A. 515,907 0.154
Balear Inversiones Financieras, S.L. Iberostar Hoteles y Apartamentos, S.L. 17,643,657 5.261

Indicate the most significant changes in the shareholding structure occurring during the financial year:

Name or corporate name of the shareholder Transaction date Description of the transaction
Southeastern Asset Management, Inc. 26/03/2008 Exceeded 3% of share capital
Southeastern Asset Management, Inc. 21/08/2008 Exceeded 5% of share capital
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A.3 Complete the following table on the members of the Board of Directors of the Company that hold rights over shares

in the company:

Name or corporate name Number of Indirect % of total
of the board member Number of voting rights voting rights (*) voting rights
Mr. Florentino Pérez Rodriguez 0 38,815,575 11.573
Mr. Antonio Garcia Ferrer 52,000 0 0.016
Mr. Pablo Vallbona Vadell 56,560 0 0.017
Mr. Agustin Batuecas Torrego 833,088 1,482,853 0.691
Mr. Francisco Servando Verdd Pons 1,000 0 0.000
Mr. Javier Echenique Landiribar 24,432 0 0.007
Mr. Javier Monzén de Céceres 4,200 0 0.001
Mr. José Alvaro Cuervo Garcia 0 42,000 0.013
Mr. José Marfa Aguirre Gonzélez 421,500 0 0.126
Mr. José Marfa Loizaga Viguri 128,313 225,000 0.105
Mr. Joan-David Grima i Terré 0 0 0.000
Mr. Juan March de la Lastra 35,750 0 0.011
Mr. Julio Sacristén Fidalgo 1,356 0 0.000
Mr. Manuel Delgado Solis 0 0 0.000
Mr. Miguel Fluxa Rossellé 0 17,741,012 5.290
Mr. Miquel Roca i Junyent 12 0 0.000
Mr. Pedro José Lopez Jiménez 0 2,170,000 0.647
Mr. Santos Martinez-Conde Gutiérrez- Barquin 8,208 0 0.002
Mr. José Luis del Valle Pérez 121,000 0 0.036
Name or corporate name Held through: Name or corporate Number of % of total
of the direct shareholder name of the direct shareholder voting rights voting rights
Mr. Florentino Pérez Rodriguez Inversiones Vesan, S.A. 38,815,575 11.573
Mr. Miguel Fluxa Rossell6 Iberostar Hoteles y Apartamentos, S.L. 17,643,657 5.261
Mr. Pedro José Lopez Jiménez Fidwei Inversiones, S.L. 1,420,000 0.423
Mr. Agustin Batuecas Torrego Inversiones Batuecas Torrego, S.L. 1,382,853 0.412
Mr. Pedro José Lépez Jiménez Lynx Capital, S.A. 750,000 0.224
Mr. José Marfa Loizaga Viguri Inversiones Europeas, S.L. 225,000 0.067
Mr. Agustin Batuecas Torrego Inversiones Ceda, S.L. 100,000 0.030
Mr. Miguel Fluxa Rossell6 Gloysa Trust, B.V. 97,355 0.029
Mr. José Alvaro Cuervo Garcia Sociedad de Estudios y Estrategia Empresarial, S.A. 42,000 0.013
Total % of voting rights in power of the Board of Directors 18.535

Complete the following table on the members of the Board of Directors of the company that hold rights over shares in

the Company:

Name or corporate name Number of option Number of option Equivalent number % of total
of the Board Member rights held directly rights held indirectly of shares voting rights
Mr. Florentino Pérez Rodriguez 3,110,000 1 3,110,000 0.927
Mr. Antonio Garcia Ferrer 710,000 1 710,000 0.212
Mr. Agustin Batuecas Torrego 178,000 1 178,000 0.053
Mr. José Luis del Valle Pérez 650,000 1 650,000 0.194

A4 Indicate, if applicable, any relationships of a family, commercial, contractual or corporate nature existing between
holders of significant shareholdings, to the extent that they are known by the company, excluding those of little
significance or deriving from the ordinary course of business or trade:

Name or corporate name related

Type of relationship

Brief description
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