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Directors Report on the Consolidated Group

1. Business performance of the ACS Group in 2009

1.01. Main events

Key operating and financial indicators 2008 2009 Var. 09/08

Million of euros

Turnover 15,275.6 15,605.9 +2.2%
International 21.9% 263 %

EBITDA 1,382.5 1,458.0 +5.5%
Margin 91% 93%

EBIT 1,042.7 1,079.9 +3.6%
Margin 6.8% 6.9%

Net Profit of Continued Operations* 699.6 842.2 +20.4%

Attibutable Net Profit 1,805.0 1,951.5 +8.1%
EPS 5.43€ 6.28€ +15.6%

(ash flow from operations 971.7 1,652.2 +70.0%

Net Investments 63.6 (1,307.3) na.
Investments 2,813.1 4,597.9 +63.4%
Disposals 2,749.5 5,905.2 +114.8%

Total Net Debt 9,355.8 9,271.3 -0.9%
Net debt with recourse 29337 302.1 -89.7%
Non recourse financing 6,422.1 8,969.2 +39.7%

* Profit after taxes not including exceptional results nor profits from discontinued operations.
Note: The figures included in this report are presented in accordance with the Groups management criteria and may differ with respect to those presented in the financial statements due to certain reclassifications which have no effect on net
profit.
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