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Main figures of
the ACS Group

(1) 2007 data proforma, Unión Fenosa has been reclassified as “Assets held for sale”, using the same criteria as in 2008.
(2) 2008 data proforma, SPL has been reclassified as “Assets held for sale”, using the same criteria as in 2009.
(3) Adjusted by the 3x 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).
(4) On June 10th, 2004, there was a reduction in the share capital by a nominal amount of €1,353,679.5 through the redemption of 902,453 shares of treasury stock. On July 2008, there was a reduction in the share capital by a nominal

amount of €8,741,385 through the redemption of 17,482,707 shares of treasury stock. Additionally, in January 2009, there was a reduction in the sharecapital by a nominal amount of €8,373,255, through the redemption of 16,746,453
shares of the treasury stock, according to the resolution that was approved in the Extraordinary General Shareholder’s meeting, held in December 2008. On May 25th, 2009, there was a reduction in the stock capital by a nominal amount
of €1,989,690 through the redemption of 3,979,380 shares of treasury stock.

(5) Gearing: Net Debt/ (Shareholders’Equity+Minority interests).

Financial and operating data 2004 2005 2006 2007(1) 2008(2) 2009

Millions of euros

Turnover 10,817.9 12,113.9 14,067.2 15,344.9 15,275.6 15,605.9
Gross operating profit (EBITDA) 981.1 1,095.5 1,270.3 1,379.8 1,382.5 1,458.0
Net operating profit (EBIT) 723.9 817.4 971.6 1,056.7 1,042.7 1,079.9
Attributable net profit 452.5 608.7 1,250.1 1,551.1 1,805.0 1,951.5

Cash-flow (*) 709.7 886.8 1,548.8 1,874.1 2,144.8 2,329.6
Dividends paid 96.8 137.6 211.7 441.1 600.2 653.2
Net investments / (Divestments) 1,196.4 4,216.4 5,407.1 2,475.0 170.5 (1,307.4)
Total assets 12,399.6 17,712.5 25,182.7 49,593.4 51,398.4 31,754.2

Equity 2,019.2 2,635.5 3,256.4 10,441.0 9,913.0 4,591.5
Shareholders’ equity 1,905.4 2,480.9 3,115.7 4,653.8 3,402.4 4,303.4

Total net debt 1,423.9 4,264.6 8,746.3 7,938.7 9,355.8 9,271.4
Net debt with recourse 961.6 1,909.4 1,753.4 1,871.4 2,933.7 302.1
Non recourse financing 462.3 2,355.2 6,992.9 6,067.3 6,422.1 8,969.3

Order book 23,928.4 26,868.1 29,918.3 32,322.8 27,679.0 29,507.0
Number of employees 107,748 113,273 123,652 132,048 138,117 142,176

(*) Net profit + Depreciation + Change in povisions.

Data per share(3) 2004 2005 2006 2007(1 ) 2008(2) 2009

Euros

Earnings 1.30 1.74 3.58 4.51 5.43 6.28
Gross dividend 0.39 0.60 1.25 1.75 2.05 2.05
Cash-flow 2.01 2.51 4.39 5.44 6.45 7.49
Shareholders’ equity 5.40 7.03 8.83 13.52 10.23 13.84

Stock market data 2004 2005 2006 2007 2008 2009

Listed shares (3)(4) 352,873,134 352,873,134 352,873,134 352,873,134 335,390,427 314,664,594
Market capitalization (millions of euros) 5,928.3 9,601.7 15,071.2 14,344,3 10,950.5 10,953.3
Year-end closing price (3) 16.80 € 27.21 € 42.71 € 40.65 € 32.65 € 34.81 €
Annual revaluation 30.23% 61.96% 56.96% -4.82% -19.68% 6.62%

Key ratios 2004 2005 2006 2007(1) 2008(2) 2009

Operating margin 6.7% 6.7% 6.9% 6.9% 6.8% 6.9%
Net margin 4.2% 5.0% 8.9% 10.1% 11.8% 12.5%
ROE 23.6% 27.5% 45.5% 36.9% 41.2% 50.0%
Gearing (5) 70.5% 161.8% 268.6% 76.0% 94.4% 201.9%
Dividend yield 2.3% 2.2% 2.9% 4.3% 6.3% 5.9%
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Business strategy
Iridium sees this environment as a challenge and an opportunity
to be able to drive its development and internationalisation
strategy. Iridium seeks its opportunities in those markets
which provide legal and personal security, with a stable legal
framework being necessary for contracts of this type, as well as
capacity for financing in the local currency and the solvency of
the financial system. 

On fulfilling these requirements, international markets with
great potential have been selected, until now, with extensive
infrastructure programmes which are open to participation from
large companies committed to society and which have great
added value to offer. 

As its vision and mission, in accordance with the ACS Group,
Iridium’s main objective lies in carrying out its activity to the
client’s satisfaction, maximising the profitability of the
resources used and contributing to improving society through
sustainable development. Iridium participates in the active
management of operating concessions, optimising income,
operating costs and the level of leverage. As such, Iridium
identifies, evaluates and minimises each specific risk, assigning
each of those accompanying construction and operation to the
appropriate responsible person who can best manage it, by
means of contractual structures appropriate for achieving
effective management of these risks and their mitigation.
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Activity description
Wholly owned by ACS, Iridium is and has been, as a consolidated
group over the last few years, the world’s leading company in
infrastructure promotion and development. It manages a
diversified portfolio of more than 45 projects in the world’s main
markets. Its competitive position results from the advantages
provided by optimising its resources, the extensive experience
of its professionals, the development and application of cutting
edge technology and the use of the most sophisticated financing
structures. 

In line with the strategy and guidelines laid down, development
activity in the last financial year was focused on domestic and
North American markets, followed by those of Portugal and Chile.
In other markets such as Ireland, the United Kingdom and Greece
activity was much lower and no business opportunities arose
last year, while other specially selected countries continued to
be under constant study and are being approached progressively
until such a time as they are mature and for selection of projects
in agreement with the security and stability criteria required
within the ACS Group.

As regards the types of projects, all types of concession
opportunities have been studied in Spain, both for transport
infrastructures and those for public facilities subject to
availability risk. At an international level, however, activity has
continued to be focused basically on transport infrastructures
which, due to their characteristics and the great know-how
Iridium has developed over decades, enable better exploitation of
the competitive advantages and return on the resources
employed by the company.

The following table summarises the most relevant ACS’ transport
infrastructure and public facilities services concessions at 31
December 2009:
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Total  ACS 
Grupo ACS Expiry investment Investment 

Concession-Description stake Country Activity Phase Unit date (million of euros) (million of euros)*

A8 - Bidelan Guipuzkoako Autobideak 50.00% Spain Motorways Operation 124 2013 62 3
La Mancha Highway 75.00% Spain Motorways Operation 52 2033 128 21
Alicante ringroad 50.00% Spain Motorways Operation 148 2040 438 76
Henarsa (R2 y M50) 35.00% Spain Motorways Operation 87 2024 517 56
Accesos Madrid (R3/R5 y M50) 19.70% Spain Motorways Operation 90 2049 1,073 84
Reus-Alcover 85.00% Spain Motorways Operation 10 2038 68 14
Ruta de los Pantanos 33.30% Spain Motorways Operation 22 2024 107 5
Santiago Brión 70.00% Spain Motorways Operation 16 2035 111 15
Los Pinares Highway (Valladolid Cuellar) 53.30% Spain Motorways Operation 44 2041 94 14
Medinaceli-Calatayud Highway (Aumecsa) 95.00% Spain Motorways Construction 93 2026 122 13
Camp del Turia Highway (CV 50) 65.00% Spain Motorways Construction 20 2042 121 10
A-21 Pirineo Highway 72.00% Spain Motorways Construction 46 2039 241 26
EMESA (Madrid Calle 30) 50.00% Spain Motorways Operation 33 2040 300 50
Eje Diagonal 100.00% Spain Motorways Construction 67 2041 398 50
A-30 Nouvelle  Autoroute 30 50.00% Canada Motorways Construction 74 2042 1,208 75
Vespucio Norte Express 46.50% Chile Motorways Operation 29 2032 626 98
San Cristobal tunnel 50.00% Chile Motorways Operation 4 2035 83 19
Ruta 5. Tramo Puerto Montt  - Pargua 100.00% Chile Motorways Construction 55 2040 113 32
Jónica Highway(NEA ODOS) 33.30% Greece Motorways Constr. / Oper. 380 2037 1,115 64
Central Greece 33.30% Greece Motorways Construction 231 2037 1,623 52
CRG Waterford - Southlink 33.33% Ireland Motorways Operation 24 2036 319 20
CRG Portlaoise - Midlink 33.33% Ireland Motorways Construction 41 2038 367 26
Sper - Planestrada (Baixo Alentejo) 49.50% Portugal Motorways Construction 347 2039 539 78
Rotas - Marestrada (Algarve Litoral) 45.00% Portugal Motorways Construction 260 2039 271 48
A-13, Thames Gateway 25.00% U.K. Motorways Operation 22 2030 276 10
Platinum (Bakwena) - PT Op. 25.00% South Africa Motorways Operation 381 2031 231 0
I595 Express 100.00% U.S.A. Motorways Construction 17 2044 1,172 145
Total Motorways (km) 2,717 11,723 1,104

Figueras Perpignan - TP Ferro 50.00% Spain - France Railways Construction (1) 45 2054 1,085 51
Subway Barcelona’s Line 9 50.00% Spain Railways Constr. / Oper. 48 2040 592 31
Sevilla Subway 34.00% Spain Railways Operation 19 2038 680 46
Arganda subway 8.10% Spain Railways Operation 18 2029 133 3
Poceirao-Caia Portuguese high-speed railway 15.20% Portugal Railways Construction 167 2050 1,651 37
Total Railway (km) 297 4,141 168

Brians Prison 100.00% Spain Jail Operation 95,182 2034 106 14
Central Police Station (Ribera Norte) 100.00% Spain Police Station Operation 60,330 2024 66 12
Vallés Central Police Station (Terrasa) 100.00% Spain Police Station Operation 8,937 2031 16 3
Vallés Central Police Station (Barberá) 100.00% Spain Police Station Operation 9,269 2031 16 4
Green Canal Golf 100.00% Spain Sport premises Operation 60,000 2012 1 2
Public Facilities (m2) 233,718 204 35

Majadahonda Hospital 55.00% Spain Hospital Operation 749 2035 247 15
Son Dureta Hospital 49.50% Spain Hospital Construction 987 2038 312 17
Can Misses Hospital (Ibiza) 40.00% Spain Hospital Cosntrucción 258 2042 132 11
Mallorca Health Centers 49.50% Spain Health Center Construction - 2021 21 3
Public Facilities (number of beds) 1,994 712 46

Plaza de Castilla Transfer Station 50.00% Spain Transfer Station Operation 59,650 2041 169 41
Príncipe Pío Tranfer Station 70.00% Spain Transfer Station Operation 28,300 2040 64 11
Avda América Transfer Station 100.00% Spain Transfer Station Operation 41,000 2026 23 5
Total Transfer Stations (m2) 128,950 256 57

Iridium Aparcamientos 100.00% Spain Parking Constr. / Oper. (2) 5,389 2058 63 45
Serrano Park 50.00% Spain Parking Construction 3,157 2048 120 10
Total Parkings 8,546 183 55

Total Concessions 17,220 1,465

* ACS Group financial investment in the concession project.
(1) Construction completed in 2009, but partial exploitation does not begin until 2010.
(2) Covers all contracts managed by Iridium Aparcamientos.




