








Brief historic review







A worldwide leader: in Construction
and Services

Ne 1 in Spain

N© 4 in Europe

Ne 8 worldwide



ACS, ACS Group in 2004

Sales > € 11,000 mn
Net Profit > € 450 mn
EBITDA > € 1,000 mn
Shareholders™ Equity > € 2,000 mn
Total Net Debt € 1,700 mn

Financial assets value + Concessions > € 1,900 mn

Employees 106,000



ACS, Activities

1H/04 Sales 1S/704 EBIT 1S/04 Net Profit
€ 5,221 mn € 334 mn € 214 mn

21%

24%
48% 44%

Construction | | Industrial Services Services

(Accounted by Equity method)

Note: Percentages are calculated over the sum of the activities






ACS, Mission clearly defined

A leading player in the whole value chain of the
Infrastructure industry...

Promotion Development) Financing Operation

...... through a complete portfolio of activities...

_ Industrial Servi
| _ I ervices
Construction Services -
' |

... with own corporate culture

CONTRACTOR COMPANY ORIENTED TO THE CLIENT




ACS,"  Targets coherent with our mission...

Maximize the profitability of our shareholders

Satisfy the needs of our clients

Promote the professional development of our employees

Improve the society where we live

Maintain a fair and equal relationship with our suppliers

Guarantee information transparency

SUSTAINABLE GROWTH




ACS," . based on our corporate values ...

Clients

Society

Employees

Fairness

Suppliers

I Values for Growth

Values for sustainability



ACS, ... and In the development of
| our actuvites

Maintain the market share in the domestic
) market

CONSTRUCTION - : : 5
Continue improving the operating profitability

International expansion through concessions

Promote the services organic growth, backed by
new acquisitions

Improve the operating profitability of the
businesses with lower margin

Continue investing in infrastructures concession
projects



Growth
opportunities

Value creation, throug

the combination of

growth, profitability an ad k

recurrence :
Invested Capital

Capital Returns



ACS,  value creation oriented to the client

Focused to the Public Administrations and
big industrial corporations

STRATEGIC TARGET: Satisfy clients™ needs







