Comisién Nacional del Mercado de Valores
Edison, 4
28006 MADRID

Madrid, 4 May 2017

Dear Sirs,

For the purposes established in Article 228 of the Spanish Securities Market Act [Ley del
Mercado de Valores] of 23 October and related provisions, please be informed of the
following Significant Event:

That the Ordinary General Shareholders' Meeting of ACS, Actividades de Construccion
y Servicios, S.A., held, on its second call to meeting, to meeting in the Southern
Auditorium of IFEMA, located at Avenida del Partenon s/n, Madrid, at 12.00 hours on
today’s date, 4 May 2017, with attendance in person or by proxy, of a total of 202,787,036
shares, representing 64,445% of share capital, adopted the following resolutions:

a) To approve the Accounts and the Directors’ Report for 2016, for both the Company
and the Group of which it is the parent. (Approved with 99.9120% votes for, 0.0437%
against and 0.0443% abstentions)

b) To approve the following proposal for the application of results bearing a net profit of
1,043,393,965.12 euros: entirely to voluntary reserves. Total remuneration to the
Company’s Board of Directors of the Company for Bylaw related services in 2016
amounted to 3,434,266.66 euros. (Approved with 99.9223% votes for, 0.0333% against
and 0.0444% abstentions)

c) To approve the Remuneration Report of the Board of Directors for 2016, for
consultation purposes only. (Approved with 59.2642% votes for, 40.2600% against and
0.4578% abstentions)

d) Approve the management of the Company by the Board of Directors in 2016.
(Approved with 99.1936% votes for, 0.5767% against and 0.2294% abstentions)

e.1) To ratify the appointment the following individuals as Directors of the company and, if
necessary, to appoint the following individuals as Directors for the statutory four year period
beginning on the date of this Meeting:

e Ms. Carmen Fernandez Rozado, of Spanish nationality, of legal age, an economist by
profession, with address for the purposes of the present at calle Triana 31, 28016
Madrid, and holder of Tax Identification Number (NIF) 09664507E, made by the
Board of Directors in its session of 28 February 2017, at the proposal of the
Appointments and Remuneration Committee, as an independent Director. (Approved
with 99.7167% votes for, 0.1674% against and 0.1159% abstentions)



e Mr. José Eladio Seco Dominguez, of Spanish nationality, of legal age, a civil engineer
by profession, with address for the purposes of the present at C/ General Diaz Porlier,
93-4° A-lzda.-28006 Madrid, and holder of NIF 10166077P, made by the Board of
Directors in its session of 22 December 2016, at the proposal of the Appointments and
Remuneration Committee, as an independent Director. (Approved with 98.9202%
votes for, 0.9210% against and 0.1588% abstentions)

e.2) To appoint as Chief Executive of the company, for the statutory term of four years from
the date of this Meeting, Mr. Marcelino Fernandez Verdes, of Spanish nationality, of legal age,
a civil engineer by professional, with professional address for the purposes of the present at
Hochtief AG, Opernplatz 2, 45128 Essen, Germany, and holder of NIF 10563170Y, subject
to a favourable report by the Appointments and Remuneration Committee. (Approved with
96.2226% votes for, 3.6632% against and 0.1143% abstentions)

f) Subject to the proposal made by the Audit Committee, to extend the appointment of Deloitte,
S.L., with Tax Identification Number (CIF) B-79104469 and with ROAC NO. S0692, as
financial auditor for the company and the Group of Companies of which ACS, Actividades de
Construccion y Servicios, S.A. is the parent, for the period of one year from and including 1
January 2018. To this end, the Board of Directors, its Chairman and whosoever of the Vice
Chairman and the Director-Secretary are jointly and severally empowered to draw up the
corresponding service agreement with the said financial auditors, for the time specified and
under the normal market conditions they deem suitable. (Approved with 95.3784% votes for,
4.5777% against and 0.4440% abstentions)

g) To amend articles 19, 22 and 23 creation of a new article 22 bis of the Company Bylaws,
which will thereafter read as follows:

Article 19. The Board may establish an Executive Committee with the
composition, organisation and powers it deems fit. It may also delegate its
powers, in full or in part, to one or more of its members, who will adopt the title
of Managing Directors. Likewise, an Audit Committee, an Appointments
Committee and a Remuneration Committee will be established with the
composition, organisation and powers indicated in other articles of the Company
Bylaws.

It may also confer general and special powers on any person, for as many matters
as it deems appropriate related to the administration and the businesses in which
the Company is engaged, in all their potential classes.

In all of the instances included in this article, the Board may also grant the powers
to substitute them definitively or with limitations.

Notwithstanding the foregoing, the preparation of the financial statements and
their submission to the General Meeting, the powers granted by the AGM to the
Board of Directors (unless expressly authorised for sub-delegation), or other
powers that by Law cannot be delegated, may not be subject to delegation, without
prejudice to urgent, duly justified circumstances requiring the delegated bodies or
persons to adopt the corresponding decisions, which shall be ratified in the first



session of the Board of Directors held following adoption of the decision.
(Approved with 99.7018% votes for, 0.0162% against and 0.2820% abstentions)

Article 22. An Appointments Committee will exist, which will be formed
exclusively of Non-Executive Directors appointed by the Board of Directors, at
least two of whom shall be Independent Directors. The Chairman of the
Committee shall be appointed from among the Independent Directors forming part
thereof.

Without prejudice to the other duties bestowed by law or by the Regulations of
the Board of Directors, the Appointments Committee shall have the duties
determined by law. (Approved with 99.7018% votes for, 0.0162% against and
0.2820% abstentions)

Article 22 bis. A Remuneration Committee will exist, which will be formed
exclusively of Non-Executive Directors appointed by the Board of Directors, at
least two of whom shall be Independent Directors. The Chairman of the
Committee shall be appointed from among the Independent Directors forming part
thereof.

Without prejudice to the other duties bestowed by law or by the Regulations of
the Board of Directors, the Remuneration Committee shall have the duties
determined by law. (Approved with 99.6715% votes for, 0.0465% against and
0.2820% abstentions)

Avrticle 23. The Board of Directors may constitute other specialist Committees, in
addition to the Audit Committee, the Appointments Committee and the
Remuneration Committee.

The Regulations of the Board of Directors shall establish the number of members
and shall govern the functioning of the Audit Committee, the Appointments
Committee and Remuneration Committee and the other specialist Committees
established by the Board of Directors. (Approved with 99.7018% votes for,
0.0162% against and 0.2820% abstentions)

h) Capital increase and capital reduction.

1. Capital increase resolution

It is resolved to increase the share capital by an amount which is the result of
multiplying (a) the nominal value of half (0.50) a euro per share of ACS,
Actividades de Construccion y Servicios, S.A. (“ACS” or the “Company”) by
(b) the number de new shares of ACS resulting from the application of the
formula provided under 2 below (the “New Shares”), but the total sum of the
fair value of the New Shares cannot exceed a ceiling of 382 million euros.

The capital increase is effected by means of the issuance and circulation of the
New Shares, which shall be ordinary shares with a nominal value of half (0.50)



euros each, of the same class and series as those currently outstanding,
represented by means of book entries.

The capital increase will be fully charged to the voluntary reserves, which
as of 31 December 2016 amounted to 434,180,260.62 euros.

The New Shares are issued at par value, that is, at their nominal value of half
(0.50) a euro, with no share Premium, and they will be allocated free of charge
to the company shareholders.

The capital increase may be executed, by the Board of Directors (with express
powers of substitution), pursuant to the provisions in the next sections below,
on one or two different dates, at its exclusive discretion and therefore without
having to resort again to the General Shareholders’ Meeting. The dates on
which the capital increase is likely to be executed are, in the case of the first
execution, within the three months following the date of this General
Shareholders’ Meeting and, in the event there is a second execution, no later
than in the first quarter of 2018, thereby coinciding with the dates on which
ACS traditionally pays out the supplementary dividend and the interim
dividend. Each full or partial execution of the capital increase will be referred
to as an “Execution” and, together, as the “Executions.”

Pursuant to the provisions in article 311 the Consolidated Text of the Spanish
Limited Liability Companies Law, the possibility of an incomplete allocation
of the capital increase is foreseen in each of the Executions.

2. New Shares to be issued in each Execution

The number of New Shares to be issued in each Execution will be the result
of applying the formula below, rounded to the whole number immediately
below:

NAN = NTAcc / No. of
rights where,

NAN = Number of New Shares to be issued on the relevant
Execution date;

NTAcc = Number of shares of ACS outstanding on the date on which it is
resolved to carry out each Execution; and

No. of rights = Number of free allocation rights needed for the allocation of
one New Share in the relevant Execution, which will be the result of applying
the formula below, rounded to the whole number immediately above:

No. of rights = NTAcc / Provisional no. of
shares where,
Provisional no. of shares = Amount of the Executed Option /

PreCot. For this purpose:

“Amount of the Executed Option” is the maximum fair market value
corresponding to the part of the capital increase that the Board of Directors



(with express powers of substitution) executes on a given Execution date. The
Amount of the Executed Option in the first Execution, which is scheduled to
take place within the three months following this General Shareholders’
Meeting for the year 2017, will at the most be 240 million euros. The Amount
of the Executed Option in the event there is a second (and last Execution),
which would foreseeably take place no later than in the first quarter of 2018,
cannot exceed 142 million euros. In this way, the sum of each of the Amounts
of the Executed Option cannot exceed the amount of 382 million euros.

“PreCot” is the arithmetic mean of the weighted average prices of the company
share on the Spanish Stock Exchanges in the 5 trading sessions prior to each
of the capital increase Execution dates, rounded to the nearest thousandth euro
and, in the event there is half a thousandth, it will be rounded to the
immediately higher thousandth of euro.

3. Free allocation rights

In each Execution, each company share outstanding will grant one free
allocation right. The number of free allocation rights needed to receive one
New Share will be determined automatically according to the existing
proportion between the number of New Shares and the number de shares
outstanding (NTAcc). Specifically, shareholders will be entitled to receive one
New Share for every x free allocation rights they hold, as determined
according to the provisions under 2 above (No. of rights).

In the event that, at a specific Execution, the number of free allocation rights
needed for the allocation of a share (No. of rights) multiplied by the New
Shares (NAN) turns out to be lower than the number of shares outstanding
(NTAcc), ACS (or a group company which, as the case may be, is a holder of
shares of ACS), will give up a number of free allocation rights equal to the
difference between the two figures, exclusively for the purpose of making the
number of New Shares a whole number rather than a fraction.

The free allocation rights will be allocated in each Execution to the ACS
shareholders appearing as entitled as such in the book records of Sociedad de
Gestion de los Sistemas de Registro, Compensacién y Liquidacion de Valores,
S.A.U. (Iberclear) at 23:59 on the date of publication of the announcement of
each Execution of the capital increase in the Official Gazette of the Mercantile
Registry. During the negotiation period of the free allocation rights, sufficient
allocation rights may be acquired on the market in the proportion necessary to
subscribe New Shares. The free allocation rights may be negotiated on the
market during the term determined by the Board of Directors (with express
powers of substitution), the minimum term being fifteen calendar days
following the publication of the announcement of the Execution of the relevant
capital increase.

4. lrrevocable commitment to acquire the free allocation rights

At each Execution the company or, with the company’s backing, the Group
Company that is determined will assume an irrevocable commitment to
purchase the free allocation rights at the price stated below (the “Purchase
Commitment”). The Purchase Commitment will be in force and it may be



accepted during the term, within the period of negotiation of the rights,
determined by the Board of Directors (with express powers of substitution) for
each Execution. For such purpose, it is resolved to authorise company, or the
relevant Group company, to acquire said free allocation rights (together with
the shares corresponding to same), the ceiling being the total rights that are
issued, and in any event the legal limitations must be complied with.

The acquisition by ACS of the free allocation rights as a consequence of the
Purchase Commitment in each Execution, will be charged to the freely
disposable reserve account called voluntary reserves.

The “Purchase Price” of each free allocation right will be the one resulting,
at each Execution, from the formula below, rounded to the nearest thousandth
euro and, in the event there is half a thousandth, it will be rounded to the
immediately higher thousandth of euro:

Purchase Price = PreCot / (No. of rights)

5. Balance sheet for the transaction and reserve to which the capital increase
is charged

The balance sheet serving as the basis for the transaction is the one dated 31
December 2016, duly audited and approved by this Annual General
Shareholders’ Meeting.

As stated above, the capital increase will be fully charged to the voluntary
reserves, which as of 31 December 2016 amounted to 434,180,260.62 euros.

6. Representation of the New Shares

The shares that are issued will be represented by means of book entries, the
registration of which is attributed to Sociedad de Gestion de los Sistemas de
Registro, Compensacién y Liquidacion de Valores, S.A.U. (Iberclear) and the
members thereof.

7. Rights of the New Shares

The New Shares will give their holders the same voting and dividend rights as
the ordinary ACS shares that are currently outstanding as from the dates
on which the capital increase is declared as having been subscribed and called

up.

8. Request for listing

It is resolved to request in each Execution the listing of the New Shares in the
Stock Exchanges of Madrid, Barcelona, Bilbao and Valencia, via the Stock
Exchange Interconnection System (Continuous or Electronic Market), as well
as to carry out the necessary proceedings and actions and submit the required
documents to the relevant bodies for the listing of the New Shares issued in
each Execution as a consequence of the Capital increase that was resolved, and
it is expressly placed on record that ACS submits to the existing rules or those
that may be passed in respect of the Stock Exchange and, especially, in respect
of contracting, remaining on and exclusion from the official quotations.



9. Execution of the capital increase

Within a term of one year from the date of this resolution, the Board of
Directors (with express powers of substitution) may state the date(s) on which
this capital increase is to be executed (each of those dates will be an execution
of the capital increase, taking into account that it can only be executed two
times at the very most) and set the conditions of same in everything not
provided in the resolution herein. Subject to the foregoing, if the Board of
Directors (with express powers of substitution) does not consider it convenient
to fully or partially execute the capital increase, it may not execute all or a part
of same pursuant to the provisions in article 7 of the Company Bylaws.

Once the negotiation period of the free allocation rights is concluded:

The New Shares will be allocated will be allocated to those who, according to
the book records of Iberclear and the members thereof, are holders of free
allocation rights in the proportion established in section 3 above.

The Board of Directors (with express powers of substitution) will declare the
negotiation period of the free allocation rights closed and it will formalise in
the accounts the application of the voluntary reserves in the amount of the
capital increase, which will be called up by means of that application.

Likewise, once the negotiation period of the free allocation rights ends, the
Board of Directors (with express powers of substitution) will adopt the
relevant Company Bylaw amendment resolutions to reflect the new share
capital figure and the number of New Shares resulting from each Execution
and to request the listing of the New Shares on the Spanish Stock Exchanges.

10. Delegation for the execution

It is resolved to delegate to the Board of Directors, in conformity with the
provisions in article 297.1. a) the consolidated text of the Spanish Limited
Liability Companies Law, the authority to state the date(s) on which this
capital increase is to be executed (each of those dates will be times at the
very most) and set the conditions of same in everything not provided in the
resolution herein. In particular, by way of illustration only, the following
powers are delegated to the Board of Directors, with express powers of
substitution:

Setting the Execution dates on which the resolution thus passed of increasing
the share capital is to be carried out (on one or two dates), in any event within
the term of one year following the approval thereof.

Setting the exact amount of the capital increase, the number of New Shares,
the Amount of the Executed Option and the free allocation rights needed for
the allocation of New Shares at each Execution, applying for the purpose the
rules established by the Meeting and with the possibility, as the case may be,
of waiving in each Execution (one or several times) free allocation rights for
the subscription of New Shares exclusively for the purpose of making the
number of New Shares a whole number rather than a fraction.



Designating, on each Execution date, the company or companies that are going
to assume the functions of agent and/or financial advisor in relation to each
Execution, and to undersign any agreements and documents that are necessary
for the purpose.

Setting the term of the negotiation period of the free allocation rights for each
of the Executions.

At each Execution, declaring the part of the capital increase that it was resolved
to execute closed and executed.

Providing, following each Execution, a new wording for article 6 of the
Company Bylaws of ACS, in relation to the share capital, to adapt it to the
result of the execution of the capital increase.

Waiving, at each Execution, the New Shares corresponding to the free
allocation rights held by the company at the end of the negotiation period of
said rights.

Carrying out, at each Execution all the proceedings required for the New Shares
the object of the capital increase to be recorded with the book records of
Iberclear and listed on the Spanish Stock Exchanges.

Carrying out any necessary or convenient actions to execute and formalise the
capital increase before any public or private, Spanish or foreign companies and
bodies, including declaring, supplementing or correcting defects or omissions
which might prevent or hinder the full effect of the above resolutions.

The Board of Directors is expressly authorised so that it may in turn delegate,
pursuant to the provisions in article 249.2 of the Spanish Limited Liability
Companies Law, the powers referred to in this resolution.

11. Capital reduction via amortisation of treasury shares in connection with
the preceding resolution of capital increase

It is resolved to authorize the Board of Directors to agree to reduce the share
capital by means of the amortisation of own shares of the company in a
maximum nominal amount equal to the nominal amount that is effectively
executed in the capital increase resolved in previous section, charged to profits
or unrestricted reserves and setting aside at the time of execution the so-called
capital reduction reserve referred to in article 335 c) of the Limited Liability
Companies Law.

It likewise resolved to delegate to the Board of Directors (with express
powers of substitution), in conformity with article 7 of the Company Bylaws,
the execution of this capital reduction resolution. The Board is to execute this
resolution, on one or two dates, simultaneously to each of the Executions of
the capital increase resolution mentioned in section above of this same
Resolution, carrying out any proceedings, formalities and authorisations that
are necessary or required by the Spanish Limited Liability Companies Law
and any other applicable provisions; it shall adapt article 6 of the Company
Bylaws to the new share capital figure; it must request the said amortisation



and the subsequent capital reduction, designating the persons who can take
part in the formalisation thereof.

(Approved with 99.6189% votes for, 0.3014% against and 0.0797% abstentions)

i) Authorisation for the acquisition of own shares and for the reduction of the share capital:

Rendering void the authorisation granted in a resolution of the General Shareholders’
Meeting of the company held on 5 May 2016, and pursuant to the provisions in articles
146 and related articles and 509 the Consolidated Text of the Spanish Limited Liability
Companies Law, it is resolved to authorise the Board of Directors of the company and
the Boards of Directors of the affiliates so that, during a term of one year from the date
of this Meeting, which will be deemed to be automatically extended for identical
periods up to a maximum of five years, unless the General Meeting resolves
otherwise, and according to the conditions and requirements provided in the laws in
force, they may acquire, at any time and as many times as they deem appropriate and
by any means allowed by law, charged to profits for the year and/or freely disposable
reserves, shares of the company, the nominal value of which added to that of the
shares already held by the company and by its affiliates is not to exceed 10% of the
share capital in issue or, as the case may be, of the maximum amount authorised by the
law in force from time to time. The minimum price and the maximum price will
respectively be the nominal value and the weighted average price corresponding to the
last trading session prior to the transaction increased by 20%.

The Board of Directors of the company and the Boards of Directors of the affiliates are
also authorised, for the term and according to the conditions established in the preceding
paragraph, insofar as it is applicable, to acquire shares of the company by means of loans,
at no expense or for a consideration, at an arm’s length basis considering the market
conditions and the characteristics of the transaction.

Express authorisation is provided so that the own shares acquired by the company or its
affiliates under this authorisation may be destined fully or partially: (i) to the disposal or
amortisation thereof, (ii) to be delivered to workers, employees or directors of the
company or of the group, when there is a vested right, either directly or as a
consequence of the exercise of the option rights which they hold, for the purpose
established in the last paragraph of article 146.1 a), the Consolidated Text of the Spanish
Limited Liability Companies Law, and (iii) to dividend reinvestment plans or similar
instruments.

For the purpose of amortising treasury shares and delegating the execution thereof to the
Board of Directors in conformity with what will be stated below, it is resolved to reduce
the share capital, charged to profits or freely unrestricted reserves, by an amount equal
to the total nominal value of the treasury shares that the company holds, directly or
indirectly, on the date the agreement to be adopted by the Board of Directors.

Pursuant to article 7 of the Company Bylaws, the execution of the capital reduction
herein is delegated to the Board of Directors (with express powers of substitution),
and said execution may be carried out one or several times, within the maximum term
of five years following the date of this resolution, carrying out any proceedings,
formalities and authorisations that are necessary or required by the Spanish Limited



Liability Companies Law and any other applicable provisions. The Board of Directors
is specifically authorised so that, within the above-mentioned term and limits, it may (i)
set the date(s) of the specific capital reduction(s), taking into consideration the market
conditions, the share price, he company’s economic and financial situation, its cash
situation, reserves and business development, and any other aspects that should
reasonably be considered; (ii) specify the amount of each capital reduction; (iii)
determine the destination of the amount of the reduction, either to non-disposable
reserves or to freely disposable reserves, furnishing guarantees, as the case may be, and
meeting the requirements established by law; (iv) adapt article 6 of the Company Bylaws
to the new amount of the share capital; (v) request the delisting of the amortised shares
and, generally, adopt any resolutions required for the purpose of said amortisation and
the subsequent capital reduction, designating the persons who can take part in the
formalisation thereof.

The execution of this capital reduction will be subordinated to the execution of the capital
reduction by amortisation of treasury stock proposed to the Annual General
Shareholders’ Meeting under item 7 of the Agenda, such that in no event may it prevent
the execution of said resolution pursuant to the provisions therein.

(Approved with 98.4291% votes for, 1.4842% against and 0.0866% abstentions)

J) Considering that on 30 April part of the Share Options Plan matured (2014 Share
Options Plan), affecting up to 2% of the company's share capital and that was established
by the Board of Directors on 29 May 2014, in use of the authorisation granted by the
Shareholders Meeting held on 15 April 2010, which extended that granted by the
Shareholders Meeting of 25 May 1999, it is deemed appropriate that a resolution be
adopted for the authorisation of the Board of Directors in order that, as from 4 May 2017,
it may renew or establish a Share Options Plan up to the above-mentioned ceiling of 2%
of the total outstanding shares in the Company. Accordingly, the Board of Directors is
authorised, subject to prior compliance with the formalities required by law, and as from
4 May 2017, to establish a Company Share Options Plan for the members of the senior
management team of the Group and its principal constituent companies, pursuant to the
following:

1. The maximum number of Company shares affected by the above-mentioned
Options Plan is not to exceed 2% of the total outstanding shares in the Company.

2. The individuals benefiting from this Plan shall be determined from among those
making up the management teams of the Company and of its major affiliates,
regardless of whether their legal relationship with the company is a employment
relationship or a commercial relationship.

3. The acquisition price of the shares subject to the options included in the Plan may
not be below market price on the date when the above-mentioned Plan is established.

4. The maximum term for the options to be exercised by the beneficiaries shall be 5
years following the establishment of the Plan.
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5. All other conditions will be decided by the Board of Directors.

6. The Board of Directors is expressly authorised to delegate all or part of the powers
contained in the resolution herein to the Executive Committee.

(Approved with 86.8124% votes for, 13.1324% against and 0.0552% abstentions)

k) To empower any of the members of the Board of Directors to jointly and severally
execute the resolutions adopted, by signing as many public or private documents deemed
necessary or appropriate, and even rectify such resolutions exclusively for the purpose
registering them with the corresponding Spanish Mercantile Registry.

(Approved with 99.8980% votes for, 0.0582% against and 0.0438% abstentions)

Yours sincerely,

José Luis del Valle Pérez
Director and General Secretary

11



