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Grupo ACS

A reference in the construction and services industry

TOP GLOBAL CONTRACTORS

1 VINCI, Rueil-Malmaison, Cedex, France

2 BOUYGUES, Saint-Quentin-en-Yvelines, France

3 Hochtief AG, Essen, Germany

4 Grupo ACS, Madrid, Spain

5 Bechtel, San Francisco, Calif., U.S.A. ) )

6 Skanska AB, Solna, Sweden S

7 Taisei Corp., Tokyo, Japan # 1 I n pal n
8 Kajima Corp., Tokyo, Japan

9 Shimizu Corp., Tokyo, Japan

10 |Obayashi Corp., Tokyo, Japan

11 |China Railway Engineering Corp., Beijing, China

12 KBR, Houston, Texas, U.S.A. -

13 |Takenaka Corp., Osaka, Japan # 4 I n E u ro pe
14 |Centex, Dallas, Texas, U.S.A.

15 |China Railway Construction Corp., Beijing, China

16 |EIFFAGE, Issy les Moulineaux, France

17 |China State Construction Eng’g Corp., Beijing, China

18 [|Ferrovial, Madrid, Spain

19 |Royal BAM Groep nv, Bunnik, The Netherlands -

20 |FIMAG Finanz Industrie Mgmt. AG, Spittal/Drau, Austria # 4 N th e WO rl d
21 |Balfour Beatty plc, London, U.K.

22 |Bilfinger Berger AG, Mannheim, Germany

23 |FCC, Fomento de Constr. y Contratas, Madrid, Spain

24 |Fluor Corp., Aliso Viejo, Calif., U.S.A.

25 |TECHNIP, Paris La Defense Cedex, France

Source: Engineering News-Record — August 2005




Grupo ACS

. well known for its performance efficiency

Performance Ranking

S&P350

TOTAE 7 TOTAL CHANGE - 3-¥E4R ) CHENGE | 3YEAR. RETLEWE :FEGENT o
¢ FETURM . RETUAN - | SAEES FHOA AMSEHGE T PHOFTS. RO MELEHO BT [T SHRELZW0MTH
ks coupRerne R e e L T e de R TR Y B S Y e
1 BHP Billiton (Brit.) 477 905 17996 47 7o 2057 78 284 18 3l 10 12/7 IMaterials
2 Statoil (Mor) 400 799 36976 22 88 3052 51 s B2 22 U 1511 Energy
3 Grupo ACS (Spaim) 617 %23 10961 &4 459 a0 1M 435 4.2 2% 2 22713 Industrzls
4 AP Moller-Maersk (Cen | 393 1455 22312 6 313 3 41 424 147 213 7347 7945240 Industrizls
5 Grupo Ferrovial {Spain) 563 E04 71268 21 187 il 63 286 ) 247 50 50032 Industrials
6 Fortis (Belz.) 34.0 24 o453 22 L 53 25 56 24 22 2¥17  Financials
7 Carnival (Brit.) 24,2 1098 7648 45 667 1458 BB 1085 191 1.3, 45 4835  Cons. Discrafonary
5 Shell Transport & Trading (Brit.) 271 L0 83406 34 217 RZ2A 38 181 6.3 197 7 a5 Energy
0  Continental (1) 58.0 2065 12597 g i6 Bl 15 726 53 237 58 64/36  Cons. Discretionany
I+ BP(BErit.) 19.2 32 224137 23 190 12369 5 275 5.5 197 8 o7 Energy
11 VYalvo (Class B) (Swe.) 307 1608 23113 15 31 1028 3039 1501 4.4 135 . 33 3&’2!:1 Indlustrizls
|2 HSBC Holdings (Brit.) 12.2 5.8 56485 28 173 3310 3 309 165 131 13 K12 Financials
13 Royal Dutch Petroleum (Neth) 225 -GR 125108 34 217 7842 38 181 6.3 187 47 ﬁgﬁ;n{} Energy
14 Wolseley (Erit.) 406 659 14783 23 1.2 579 3 26l 39 204 17 112 Industrials
15 ENI{ltaly) 235 366 58382 13 62 7274 30 A A TR L | 21/16  Energy
16 KBC Group (Belg) 448 723 17588 15 07 1758 57 186 100 67 66 G845  Financials
I7 OMV (Aust) 1015 2063 DBa0 iz 84 640 63 145 6.5 165 285 285/0 Energy
I8 Xstrata (Brit) 449 124 4790 B 126 28 280 366 I73 126 15 16710 Materials
19 Scottish & Southern Energy (Hrit) 478 581 10837 45 232 7E3 21 72 13 27 15 15710 LHtilities
20 Total (France) 200 154 122700 I7 49 o512 a7 84 78 07 180 185155 Energy

Source: BusinessWeek, June 2005




Grupo ACS

... With a history of successful integrations

1996

1983
| v
o2
Comtrucdones Padinds, 5.4 u C S
ACTTIMDES DF COMSTRUCCINN Y SERICOS Q
1989 ‘ 2002-2003
1999
O cobra ; Grupo Dragados
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Grupo ACS
Corporate strategy based on a clear value proposition

Promotion Development Financing Operation

Complete portfolio Own corporate culture
of activities and values

Industrial

Construction :
Services

Services

Cover clients needs of infrastructure developments

ACS,

6 SCTATH] 8 COR TR



Grupo ACS

This strategy has allowed the Group to achieve excellent financial figures

Turnover Diversification
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Grupo ACS

...and a strong generation of cash flow

Since the Grupo Dragados acquisition in 2002, a total cash flow of €
3,457 mn has been generated.

Aggregate figures
2002 — 1H/2005

WORKING CAPITAL
variation
€ 1,012 mn

Operating CASH FLOW
€ 2,445 mn

CASH FLOW NET FINANCING
€ 3,457 mn € 1,321 mn

NET INVESTMENTS DIVIDENDS SHARES BUY-BACK!

PAID
€ 2,914 mn €264 mn €1,285 mn

Note 1: Correspond to the acquisition of a 33.5% stake in Grupo Dragados, which was cancelled after the merger
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Grupo ACS

...permitting an outstanding performance of the stock price

26.000 Max: 26,30€  9-sep-05 - 26 €
Min: 0,58€ 1-oct-92
24.000 - - 24 €
22.000 A +— 22 €
20.000 A T 20€
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QMerger
16.000 A ACS+DRC 1 16 €§
0 o)
$2 14.000 1 T14€ 82
[a
Hé Merger Tz
12.000 A OCP+GN +— 12 € %
\ b 2
10.000 B af N, - 10 €
g.000 {—\OcisatCP — ) 1, +8¢€
6.000 - T 6€
4.000 T T4€
2.000 +— 2 €
0 0 €

199219921993 199319941994 1995 1996 1996 1997 1997 1998 1998 1999 2000 2000 2001 2001 2002 2002 2003 2004 2004 2005

— IBEX 35 — ACS
Source: Infobolsa
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Key figures

Extraordinary operating and financial performance in 1H/05

Strong sales growth

Operating margins improvement

Contribution from Affiliates

Excellent results

Keeping the gearing level

NN NN NS

Turnover

€5,720mn +10.9%

EBITDA

€501.4 mn +12.2%

Equity method
€48.7 mn +59.7%

Net Profit

€ 2725 mn +28.1%

Corporate Net Debt
€1,210.4 mn D/E = 55%

11




Key figures

1H/05 Main Group Results

(Euro Millon) 1H/04 1H/I05  Variation
Turnover 5.156,0 57200 | +10,9%
EBITDA 447,0 501,4 +12,2 %
EBIT 329,7 377,4 +14,5 %
Net Profit 2127 272,5 +28,1 %

EPS 0,61€ 0,78€ | +28,6%

Total Net Debt 1.751,5 1.760,1 +0,5 %
Corporate Net Debt 1.407,9 1.210,4 -14,0%
Project Finance 343,6 549,7 +60,0 %
Shareholders” Equity 1.808,1 2.206,2 +22,0 %
Net Investments 3994 723,8 +81,2 %

12



Key figures

Operating ratios performance

10,0% - T 35%
879 8,8%
, 7%
8,0% - T 33%
6,4% 6,6%
6,0% - T 31%
4,8%
4,1%
4,0% A T 29%
27, 7%
*~—
2,0% - T 27%
26,7%
0,0% - T 25%
June 2004 June 2005
EEN EBITDA / Sales EBIT / Sales
Net Profit / Sales === Effective Tax rate
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Key figures
1H/05 Results by business areas

(Million Euros)

Construction Industrial Services Services

Turnover 2.643,1 +4,7% 1.960,7 +21,6% 1.158,1 +8.2%

EBITDA 191,6 +4,4% 1622  +26,1% 162,6 +13,5%
Margin 7.2% 8,3% 14%

EBIT 163,4 +4,9% 134,0 +23,9% 95,2 +24,2%
Margin 6.2% 6,8% 8,2%

PBT 1718  +10,1% 123,9 +24,4% 77,9 +29,1%
Margin 6.4% 6.3% 6.7%

Net Profit 111,3 +2,7% 853  +24,1% 51,1 +23,5%
Margin 4.2% 4.3% 4.4%

14




Key figures

1H/05 - Sales breakdown by area

(Million Euros)

Construction 1H/05 Var. 05/04

B Civil Works 1.561,6 +4,9 %
Home Building 487,3 +6,3 %
B commercial Building 594,2 +2,9 % 60%
TOTAL 2.643,1 +4,7%
Industrial Services 1H/05 VBB 18% 0%

Networks 395,9 +11,7 %
Specialized Products 620,0 +10,6 %

B  Energy Projects 595,7 +53,0 %

Il Control Systems 349,2 +13,2 %
TOTAL 1.960,7 +21,6 %

Services
I Environment 524,2 +5,1 % 45%
[ Ports & Logistics 2549 +13,0 %

Passenger Transportation 88,8 +6,1 % 8%
Facility Management 290,1 +10,6 %
TOTAL 1.158,1 +8.2 % 225

15



Key figures

Backlog breakdown by area

(Million Euros)

1H/05 Var. 05/04

Construction
20%0

B CivilWorks 5.806,0 +1,3 %
Home Building 1.148,9 +2,8 %
B commercial Building 1.764,1 +9,6 % 13%
TOTAL 8.719,1 +3,1 %
Industrial Services 1H/05 T i
Networks 962,4 +62,2 %
Specialized Products 12235 +37,5%
B Energy Projects! 1.038,3 11,8 %
B Control Systems 803,1 +11,0 %
TOTAL 4.027,3 +19,0 %
Services 1H/05 Var. 05/04
B Environment! 6.462,3 -1,8%
[ Ports & Logistics 3.260,3 +24.2 %
Passenger Transportation 1.386,2 -8,2 % 55%
Facility Management 585,0 -6,1 %
TOTAL 11.693,7 +3,1 %

1: Some contracts are not included in this figures as they are not signed yet

16



Key figures

International activity 1H/05

International International Growth
(Million Euros) Sales exposure - opportunities
; Infrastructure concessions
[ ] Construction 2674 10% +39,4% development worldwide
H Industrial Services 598,3 31% +25,6% Energy, Oil & Gas facilities
: SUW treatment plants
B Services 105,7 9% -0,8% & port services
TOTAL 971,4 17% +31%
International Sales International Sales : : .

* Portugal 24%
* Mexico 15%
+ Chile 15%
* Norway 12%

11% 6%

41%  Argentina 6%

+ UK. 5%

47% + Brazil 4%
* France 4%

61%

W Europe " America M Rest of the world

17



Key figures

Consolidated balance sheet

(Euro Million) Jun-05 \\]/Srr:%té(/)onél
Tangible assets 1.739,6 1.973,5 2.142,0 +23,1 %
Goodwill 998,1 1.012,1 1.032,7 +3,5 %
Other intangible assets 648,0 590,8 750,0 +15,7 %
Financial assets 1.394,7 1.868,1 2.192,9 +57,2 %

Fixed Assets 4.780,4 5.4445 6.117,6 +28,0 %
Non financial current assets 5.343,5 5.395,1 5.611,8 +5,0 %
Non financial current liabilities (6.009,5)  (6.699,8) | (7.088,3) +18,0 %

Working Capital (665,9)  (1.304,8) | (1.476,5) |+121,7%

TOTAL ASSETS 41145 4.139,8 4.641,1 +12,8 %
Shareholders' equity 1.716,9 1.973,5 2.084,2 +21,4 %
Minority interest 91,3 117,0 122,0 +33,7 %

Total Equity 1.808,1 2.090,5 2.206,2 +22,0 %

Other non current liabilities 554,9 625,4 674,8 +21,6 %
Loans from credit entities 2.396,7 2.508,5 3.240,4 +35,2 %
Project finance 343,6 462,3 549,7 +60,0 %
Other financial liabilities 23,2 49,4 40,5 +74,2 %
Cash & equivalents (1.012,1)  (1.596,3) [ (2.070,5) |+104,6 %

Net Debt 1.751,5 1.423,9 1.760,1 +0,5 %

TOTAL LIABILITIES & EQUITIES 4.1145 4.139,8 4.641,1 +12.8 %

18




Key figures

Net debt evolution

IFRS

2.600 T 100%
2.400 A 1 90%
2.200 78%
T 80%
2.000 T
1.800 - T 70%
. =
1.600 %%  +eow g
s L]
= 1.400 =
g T50% 3
5 1.200 %
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800 T -+ 30%
600
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I Corporate Net Debt Project Finance =Corporate Net Debt / Total Equity Total Net Debt / Market Cap
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Business Opportunities

Key factors in the Spanish construction sector

Spanish construction sector:

 One of the largest and most dynamic
markets across Europe

* Higher weight in new building and civil
works

« An important and consistent contributor to
the GDP growth

Graph 2 - Distribution of Activities (2004)

Source: Euroconstruct

Europe Spain

Graph 1 - Construction output and Growth — by country (2004)

Source: Euroconstruct
p—

197

206

Germany France Italy United Spain Netherlands Other Western Eastern
Kingdom European Europe
Countries
EE Construction Output (€ billion) Growth 04/03

Graph 3 - Construction contribution to GDP growth (95-04)

Source: Seopan

5%
43% 490% 44%
4,0%
4%
3% 2.89 2.89% -
2,4% 25% 2,6%
2,2%
2%
0.9% 11%
O, 0 00,
1% 8:8% U570 0,7% 0,7% 0,6% 0,6%
B = 1 B B BB B
0% T . . . : .
-0,2%
-1%
1995 1996 1997 1998 1999 2000 2001 2002
mmm Construction contribution to GDP growth GDP growth
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Business Opportunities

Construction

Civil Works

o 2005 Public Budget : +5% - il

 PEIT 2005-20: € 249 bn Visibil Ity

« Strong investments by Regional Governments (PPP) e .
Building . PFI traditionally used in the Spain’s

* Public: Health and Education infrastructures development

« Commercial activity recovery programs :
¢ Residential: sustained demand e .

New National Strategic Infrastructure Plan 2005-2020 (PEIT)

® Railroads €108.6 bn Update current railway communications (HST) b -
® Highways €62.7 bn Complete the high capacity road network
Airports €15.7 bn New airports infrastructures 6%
Ports €235bn Modernisation & enlargement Spanish ports
® Others £€38.2 bn Urban & suburban transportation & other actions
Total Investments €248.7 bn (60% Public. 40%: Private-Public) 25%

22



Business Opportunities

Key factors in the industrial services sector

Graph 1- Production and Use of energy — Spain — 96/03
Industrlal services Sector 30050urce: INE (National Statistics Institute) .

29,6% 0%
« Substantial growth of energy demand 250 1 27196 [
« Capacity increase of renewable and gas 200 T B
based energy in the forthcoming years :
£ 150 T E
« High oil prices accelerate investments in g e
- - .. 100 T 2
the oil industry (drilling, refining, P 10%
transportation, distribution) 50
0 t u t t + } } 0%
1996 1997 1998 1999 2000 2001 2002 2003
EJ Production - Total EH yse - Total — Own Production %
Graph 2 — Evolution primary energy use — Spain —2002-2011e Graph 3 — Qil price per barrel - Brent
Source: Spanish Industry, Tourism and Commerce Ministry. Source: Reuters
0~
2002 2006e 2011e a5 -
6% 8% 12% 8% &0 n USD
55 4
Nuclear Nuclear 50+
Nuclear 45
40
35 +
In EUR
30
25 4
20 T T T T
52% -0 A0 -0 a0 |-05

R.E. stands for Renewable Energies
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Business Opportunities

Industrial services

Energy Investments

 New infrastructures

e Sustained growth of demand Growth
» Kyoto Protocol accomplishment

* International market = Government’s policy: assure supply :
Industrial maintenance - capacity to sati_sfy new demand with an -

_ _ _ - appropriate mix of energy sourcesto -
* Increasing services outsourcing - meet the Kyoto Protocol

 New public services in control systems

Construction & maintenance of Construction of refining and + Enhancement of productivity: Optimize public spending in
power generation plants drilling facilities increase competitiveness in a accordance to social demands
(CCGT, Renewable Energy) «  Development of storage more liberalized industry « Improve current public services
Installation & maintenance of capacity * Introduction of flexibility to gain « Implement new products &

the electric grid (HT & MT +  Construction & enlargement of efficiency technologies to enhance the
transmission lines, pipelines + It facilitates expansion into services provided to population

Transformers, LT distribution
lines)

Installation & maintenance of domestic & international markets

industrial networks

+ Development of gas retalil
distribution infrastructure

24




Business Opportunities

Key factors in the urban services sector

Graph 1 — Spanish Population Evolution and Tourists entries

Urban SerVICeS Sector: Source: INE (National Statistics Institute)
] ] Spanish Tourist Entries
e Spanish Urban Services market addresses the Population
gr.O\_/vmg_Spanlsh population as well as the 55 + 10% 5204
million visitors per year. 55 mn
« Globalization drives sustained growth in ports 207 o
ey L mMn
activities 36,2 mn
 Waste management services increase
supported by higher environmental awareness
1996 2005e 1996 2005e
Graph 2 - Spanish Ports Activity — Tons — 2002-2005e Graph 3 — Solid Urban Waste generated — Spain — 95/02
Source: INE (National Statistics Institute) Source: Spanish Environmental Ministry
500.000 - Latest statistics published by Eurostat

1,336
1,299 1,290 ’
| 1,258 r -
400.000 1,186 1,200 - Tons/Year
1,036 1063

300.000 1 @ Kg/Person/day

20465614

18.376.532
19.124.750

18.925.109

200.000 1

17178.736
17.418.169

14914235
15.307.652

100.000 4

113.829 118.172

97.868

0 T T T 1

2002 2003 2004 2005e 1995 1996 1997 1998 1999 2000 2001 2002
OTons Loaded (thousands) E Tons Unloaded (Thousands)
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Business Opportunities

Urban Services

Public Services

* Social de.mand fqr Environment Recurrence

« Qutsourcing services

* New services to Public Administrations e .
Transports and logistics Substantial growth backed by

« Economic activity growth :  population and tourism rise

* Globalization: export-import

: . . Passenger
Environmental Facility Mgmt. Ports & Logistics :
Transportation
Urban Solid Waste (USW) * Integrated building * Integral operator of the logistics + Scheduled passenger service on
management and treatment maintenance & cleaning chain: a concession basis:
« Collection & street cleaning . Gardening reforestation and + Port handling + Long distance, interurt_)an and
« Treatment Plants landscape restoration *  Shipping Agent urban road transportation
« Landfills ' , ' _ + Land, air and sea forwarding ¢ Services in the_Madrld, North Qf
+ Waste to Energy Plants ¢ Alrports multiservices + Combined transport & specialized Epam’ Ctaltalt(;nla aEd Andalu§|a
. . Al cani : logistics + New routes through concession
Special Waste management: Social-sanitary services gl acquisitions
Hospital & industrial waste « Continental Rail: shipping

materials by rail
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Business Opportunities

Concessions

= Strong companies to face the whole
value chain of these projects

= Contracting firms are the best
positioned
= L.T. commitment
= Project risks’ management
= Technical specialization

= Large availability of financial resources for this

= |ncreasing demand of new & more
kind of projects

complex infrastructures

= Public initiative to satisfy such

demand, without Government
spending = PEIT supports private financing

= | egal framework which encourages Public &
Private partnerships

Excellent market opportunities to develop new Concessions projects

Grupo ACS abertig

Promotion Financing Construction

23 concessions in highways, airports, railroads, with a total ACS holds 21.7% of Abertis,
equity investment > € 714 mn valued at € 2.8 bn

(1) Source: Public Works Financing (PWF)
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Conclusions
Committed to value creation

Good operating performance: excellent results and 2005 prospects so far

International expansion: International sales growth by 25%

Capex in concessional projects: more than €540 mn invested in 1H/05

Financial soundness: gearing lower than 55% of total equity

Focus on shareholder’s return

29




Conclusions
Competitive advantages

Services and

Highly competitive position in public sector Leadership position = Technological leadership in environmental
projects . L services:
. . , State-of-the-art technical qualification
- Proven quality and technical capacity ) _q ) . - SUW: Incineration, biological treatment, compost
- Wide global multi-disciplinary experience Processes and services integration capacity - Special Waste: Toxic waste, oil, sanitary waste
- Solid backlog - - o
Wide geographical reach = Leadership in domestic port activity
Wide geographical presence Dynamic and efficient structure = Critical mass benefit from economies of scale
- Complete domestlc coverage = Strong corporate culture, focused on: = Geographical reach
Corporate re_pUtat'On = Clients needs - Over 300 centres
- W0r|dYV|de prestige = Productivity increase - Population covered > 50 mn
- Technical awareness ) _ . . .
= Geographic/ product matrix structure = \Wide range of services per client type
= Compensation scheme linked to objectives
Business diversification

Main Objectives

Client Focus Profitability Social Commitment
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Conclusions
2005 Targets

TURNOVER +5-10%

Construction +5- 8%

Industrial Services

Services and Concessions

EBIT +9-15%

NET PROFIT ~20 %

INVESTMENTS >€ 1,000 mn
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