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Executive Summary

Good Operating Performance

Total Turnover € 16.012 mn [ +55,0%
EBITDA € 2.607 mn +192 %
EBIT € 1.821 mn +162 %

Net Profit € 1.265 mn +108 %

» Good operating performance of all Group’s activities.
»Integration of Union Fenosa since January 2007.

»Comparable* sales grew by 14.3% and comparable EBIT grew by 15%.

*not including UNF 2



Executive Summary

Solid Financial Structure

Total Net Debt € 16.879 mn

Net Debt with recourse € 7.988 mn

Non recourse Financing € 8.891 mn

Net Worth € 10.329 mn

Shareholder's Equity € 4.664 mn

Minority Interests € 5.665 mn

»Gearing* as of September 30th, 2007 reaches 77.3%

»Total Net Debt 3Q07 / Annualized EBITDA is 4.8x

*Calculated as Net Debt with recourse / Net Worth 3



Sales analysis

/

+14%
€ 1,245
+5% / mn

Growth in all
€ 4,348 mn € 92 mn activities, lead by
~ Industrial Services
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EBITDA analysis

+15.2%
Margin = 8.7%

Margin = 8.6% +€ 136 mn
EBITDA increase
generated by € 1,028 mn
€ 892 mn operating areas
ex Energy.
EBITDA EBITDA

3Q06 3Q07 ex Energy

+192%

+€ 1,715 mn

Argin = 16.3%

+€ 1,579
mn

UNF EBITDA
consolidated since
January 07

€ 2,607 mn

EBITDA
3Q07



Operating margins analysis

All figures as % of sales

23.5%
EBIT 8.2 8.3% 7. 4% 7 A% 11.4%
Margin 6.3% 6.3% 6.7%

D+A -

36.3%

13.4% 0
EBITDA 13.2% 8. 6% o 16.3%

Margin 0 £
7 4% 7.5%
3006 3Q07 3006 3Q07 3006 3Q07 3006 3Q07 3006 3Q07
Construction Environment Industrial Energy Grupo ACS
& Logistics Services 6



Net Profit analysis
1 +108%

e

mn

UNF financial € _107

results

Increase of the mn € 424 mn
investment | o o
€ 1 y 127 IBD dividends Urbis and
account as UNF not
mn financial results | contributing
anymore

" . £ 54 mn
/ e 147 € 1,265 mn

€ 737 mn

UNF minorities

Corporate taxes

Incorporation
of UNF + Good

€ 607 mn

performance
of the
operating
activities
3Q06 EBIT Financial Equity Taxes Ordinary Net| Capital Other Capital 3QO7
Results Method Minorities and Profit 3Q07 Gain in Exceptionals Gain in GCA
other results Soluziona

* Discontinued operations Year to year variations .



3Q07 Operating Results

Breakdown by activity

. Environment & Industrial
Construction . ) Energy
Euro Million Logistics Services

Turnover 5.654 +11,8 % 2.122 +15,4 % 4.103 +17,4 % 4.348 n.a.
International Turnover 289 -6,9 % 240 +21,9 % 1.244 +5,4 % 1.916 n.a.
% over total 5% -100bp 11% +60bp 30% -350bp 44% n.a.
EBITDA 422 +12,5 % 283 +16,5 % 352 +18,1 % 1.579 n.a.
Margin 7,5% +10bp 13,4% +20bp 8,6% +10bp 36,3% n.a.
EBIT 354 +11,8 % 177 +17,8 % 304 +18,1 % 1.023 n.a.
Margin 6,3% +0bp 8,3% +10bp 7,4% +0bp 23,5% n.a.
Backlog 11.614 +11,8 % 12.731 +10,0 % 5.728 +17,9 % n.a. n.a.
gzse':;'i%":sfrom 304 255 232 944
Total Net Debt / (Cash) (1.294) 302 854 9.933
Debt / anualized EBITDA n.a. 0,8x 1,8x 4,7x
Net Investments 64 233 456 877

Ordinary Net Profit
11%

Sales EBIT

19%

27%
350 32%

0
18%

10%
55%

16%

B Construction B Environment & Logistics M Industrial Services M Energy O Abertis



3Q07 Operating Results

Breakdown by activity

Million Euros

Sales 3Q07 Backlog 3Q07

Backlog 17% 7%
Construction 5.654 +11,8% o O
Civil Works B 3.365  +15,1% 7.427  +12,7%
. . - 24% 59% 1%
Non Residential Building |:| 1.354 +5,6 % 2.250 +4,3 % 64%
Residential Building . 935 49,9 % 1.937 +17,8 %

8%

Environment & Logistics +15,4 % +10,0 %

Environmental Services |:| 096 +10,0 % 7.049 -0,6 % a47%

37%
Ports & Logistics Services . 504 +21,8 % 4.730 +28,7 %
Facility Management . 622 +19,8 % 952 +17,3 %

Industrial Services

Networks . 659  +14,4% 1.127  +40,8 %
Specialized Products . 1.616 +28,2 % 1.653 +1,9 %
Energy Projects . 1.139 +1,6 % 1.905 +29,0 %
Control Systems |:| 791 +18,7 % 1.043 +8,6 % 33%

Adjustments -102

Sales 3Q07 EBIT 3Q07

>l

Generation 1.548 -8,3% 378 +1,3%
Distribution 536 +7,0 % 245 +26,5 %
Gas 434 -12,0 % 206 -11,1 %
International 1.916 +3,3% 282 +1,9%
Other / adjustments* -86 -88

10% 22% 9
* Includes the consolidation adiustments in EBIT



..,.AW_C,_._SQ Backlog analysis: Contracting and maintenance backlog

Grupo ACS Backlog evolution: + € 3,247 mn +12.1%

’—~

+13.9% \ / +€ 1,594 mn

+10.7%

I |=€+440 mn|

Average growth
comparing to

3Q06, which was
€ +1’ 154 an exceptional
mn year

Energy projects
backlog grew by
29% since 3Q06

figure and 37%
since January 07 € 131519

Two thirds of this mn
increase has
been accounted
out of Spain

€ 16,554

More than € 1.1
bn of additional mn
backlog in Ports
and Logistics
since 3Q06

Total backlog

€14 ’ 960 represents 54

mn months of
activity

€ +1,225
mn

Increase of civil
works and
residential
backlogs, +25%
the later

mn

— al

Contracting Maintenance Environment &  Industrial Maintenance

Contracting  Construction Energy Projects

activities* activities*  activities** Logistics Maintenance  activities**
backlog 3Q06 backlog backlog backlog 3Q07
* Construction and Energy Projects 3Q07 3QO6 10

** Environmental and Logistics and Industrial Maintenance



Balance Sheet Key Figures

Tangible Fixed Assets 2.648 2.917 17.625
LT financial investments 10.220 10.227 10.328
Other non-current assets 1.960 1.960 6.268
Total fixed assets 14.829 100% 15.105 100% 34.221 100% +131 %
Working Capital* (5.012) 34% (2.497) 17% (2.531) 7% -50 %
Total Equity 3.152 21% 3.256 22% 10.329 30% +228 %
I™ Netpeot T Teoe2 4% 8746 5m  16.879 4% | +178% |
.| Non Recourse Financing 3.406 6.993 8.891 +161% |
| Net Debt With Recourse 2.656 1.753 7.988 +201 %
= TOther liabilities~ 603 M 605 a4 | 4482 13 | +64d%

*In September 2006 it includes € 3,322 mn of short term liabilities generated by the acquisition of Iberdrola

** Defered taxes, provisions and other non current assets

3Q06 12/2006 3Q07

Net cash 90 _

/(STDebt) € 600 mn -

Debit balance

LN NN SN N NN NN NN NS NSNS NEEEEEEEENEEEEEEEEEEEEEEEE

© ~
E +67
H R +4,559
N Net debt with
S recourse
SN €7,988 mn
€3406mn  ~ 3587
N
AN
> AN
Tt "t £6,062 mn N
N €6,993mn \ +1.898
N \ !
Y. +2,684 AR
\\ N
AN AN € 6,533 million non recourse debt on SPVs
\\\ \\
N €8,746 MN \ 48 133 v €8,891mn € 2,358 million non recourse debt assigned
* to project finance
\
\
\
\
\
\
\

€ 16,879 mn 11



3Q07 Debt Analysis

_ _=€ Q._l bn
€ 0.4 bn
€ 0.4 bn
0.3 bn ACS
€0.6 bn 0.1 bn UNF minorities
€-0.6bn 0 o e e e -
€0.1bn 400N € 16.8 bn
0.1 bn Ind. Serv
0.1 bn others
€ 15.8 bn
Net Debt Cash Flow from Working CAPEX Dividends Treasury Others Net Debt
30th June 07  operating Capital Stock 30th Sep 07
activities variation

3Q07 Evolution 15



Net debt breakdown

Rlsieebiel  Net Debt / EBITDA \

rest of activities

31 €2.0bn 07e = 1.5x e Debt / EBITDA 07e = 4.8x
>
9 » Net debt with recourse /
(O]
= [ Energy area Net Worth = 77.3%
E ?iggl\j\gstg = No debt expiration of ACS
Net Debt § (UNF) Bﬁ;%ﬁfgg;ﬁ(EBlTDA operating activities
ACS €5.9bn debt before 2010
sep07
o —_— Concessions > = 80% of Grupo ACS
= Renewable Energies corporate debt has a
€ 16.8 bn L €24bn
. o Treatment Plants fixed rate under 4%
o @ :
o > e Market value of listed
s 3 e companies € 14,8 bn
w Q0 UNF. IBE. ,
c HOT (implicit capital gains
— € 6.5 bn

/ over 4 bn)

13



Cash Flow from operating activities analysis

ABE: €81 mn [ £-602 mn

IBD: € 55 mn
€ 1’580 mn Increase of
debt position
€-430 mn
Industrial Effective tax €-89 mn
Services rate: 27.6% = e = e
€ S92 mn €-293 mn
Environment I
& Logistics
€ 283 mn
Construction
€ 422 mn
Activities Others Dividends from  Financial Corporate Other  Working Capital  Cash Flow
affiliates Results Taxes Adjustments Variation from
Operating
Activities

EBITDA 14



Working capital evolution

Year to year working capital improvement +49.8% + € 841 mn
>
Working Capital due Working Capital
3Q06 to the incorporation variation from the rest 3Q07
of UNF of activities

o o

Credit Balance

€ 2,531 mn

€ 467 mn

€ 374 mn

15



Euro Million

Construction B

Concessions

Environment & Logistics -

Industrial Services B

Energy B
[ ]

Corporation

TOTAL

3Q07 Capex breakdown

Gross
Divestments Net Investment
Investment - Net Investrnzg/ints 3Q07

88 -24
400 -61
277 -44
467 -11
877 0

1.355 -659

64

339

233

456

877

696

13%

9%

17%

33%

3.464 -799 2.665

16



Conclusions

Results confirm guidance and good prospects

Turnover 07e >€ 21.0 bn

EBITDA O7e > € 3.4 bn

EBIT O7e >€ 2.5 bn

Ordinary Net Profit 07e

Net Profit 07e >€ 1.5 bn

17
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