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Why is ACS overcoming the economic slowdown?

Development of International sales +14.3%
international activity International backlog +16.9%

Focus on maintaining EBITDA €1,091 mn +3.4%
profitability levels Margin +10 b.p. up to 9%

strengthening Net debt €9.3 billion
financial structure 93% Non Recourse

Investing in long term €1.1 bn invested in
infrastructure projects concessional projects




OMO9 Results: Key figures

ACS keeps delivering positive operating performance

Total Turnover

EBITDA

EBIT

Ordinary Net Profit from Continuing Operations

Net Profit

EPS

€ 12,059 mn

€ 1,091 mn

€ 821 mn

€ 688 mn

€ 1,790 mn

5.73 € p/s

+2.0 %
+3.4 %
-0.4 %
Profit after taxes not
including exceptional
+14.3 % results and discontinued
operations
+5.0 %

Shares buy-back
+13.0 % contributed to EPS

increase




Increase of the recurrent net profit

€ mn 9MO08 9M09 Var.
Attributable Net Profit 1,705 1,790 +5.0%
Capital Gain from UNF sale 403 1,002
Ordinary Net Profit from UNF 265 80
Net Profit from SPL 25 20
Extraordinary results 410

Ordinary Net Profit

from continuing operations

Average outstanding number of shares 336.3 312.4 -7.1%
Recurrent EPS 1.79 € 2.20 € +23%




Net profit contribution by activity

€ mn 9MO08 9MO09 Var.

Construction Net Profit
Concessions Ordinary Net Profit
Environment and Facility Mgmt. Net Profit

Industrial Services & Energy Net Profit

Listed Companies / Holding & Others

Ordinary Net Profit
from continuing operations




ACS,

ACTIVIDADES DE CONSTRUCCION Y SERWNO0S

Sales analysis

+14.3%

€ 348 mn

Environment & Logistics
and Construction sales

Domestic 0

0 grew more than 25%
Sales 7% ) ]
Industrial Services grew

by 5.7%

€ 11,818 mn

International
0

9MO08

International
sales

-1.1%

€ -107 mn

Mainly Construction

Domestic
sales

Year to year variation

+2.0%

P g+ €241 mn

Domestic
7% Sales
€ 12 059
International

23% Sales

9MO09



ACS International activity

ACTIVIDWDES DE CONSTRUCION ¥ SERVIOOS o
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9MO9 Sales International presence & Main projects awarded in the period

CCR Plant for PEMEX, Newton Creek water € Al Highway between 400 MW CCGT power
Mexico, treatment plant civil g Slaskie and Maciejow plant, Uzbekistan,
€ 186 mn works NY, US, € 98 mn Poland, € 193 mn €214 mn

International
23%

I Construction

/ Concessions

/ Environment
/ & Facility Management

/ Industrial Services

77%
Domestic

9MO09 Backlog

Offshore platforms,
Mexico,
€109 mn

Caracas subway systems,
Venezuela,
€223 mn

68%
Domestic

Landfill management in Water sewage systems, High voltage transmission
“Loma los Colorados™ Posadas & Garupa, lines, Brazil,
Chile, € 65 mn Argentina, € 35 mn > €110 mn

Arzew Ports’ dike High voltage
construction, Algeria transmission lines, India,
€61 mn >€ 140 mn
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EBITDA analysis

January - September

Slowdown in
activity. Margins
€ 1,056 mn maintained in 2008
levels
o9MO08 Construction

n.a. +8.9%

Improvement of
margins and
contribution
' New concessions Growth in all areas from
- - - - renewables
impacting of activity, specially
operating results abroad EPC activity
growth
Environment Industrial
& Logistics Services &
Energy

Like for like variations

Holding Adj.
€4 mn

9MO09
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OMO09 Operating Results

Breakdown by activity

Environment &
Logistics

Industrial Services &
Energy

Euro Million

Turnover 4,868 -8.6 % 1,982 +10.1 % 5,234 +7.0 %

International Turnover 779 +34.0 % 261 +25.5 % 1,729 +5.7 %
% over total 16% 13% 33%

EBITDA 363 -8.6 % 259 +8.9 % 484 +13.0 %
Margin 7.5% +0bp 13.1% -10bp 9.2% +40bp

EBIT 304 -8.6 % 157 +4.1 % 387 +7.5 %
Margin 6.3% +0bp 7.9% -50bp 7.4% +0bp

Net Profit 208 -8.4 % 117 +0.1 % 259 +10.0 %
Margin 4.3% +0bp 5.9% -60bp 5.0% +20bp

Backlog 11,203 +0.4 % 11,324 +8.2 % 6,499 +9.0 %

Sales

43%

17%
W Construction

40%

® Environment & Logistics

46%

EBIT

18%

39%

B Industrial Services & Energy

Ordinary Net Profit

13%

17%

O Abertis

* Notel: Abertis contribution is calculated according to its contribution to the net profit, once subtracted the financial expenses from its book value
* Note 2: The percentages are calculated according to the activities considered in each graph



I source of cash

Application of cash

Cash Flow generation in 9M09

ACS cash flow generation

Financing activities

Cash Flow from
operating activities

€ 648 mn

Sale of 35.3%

of Union Fenosa

UNF SPV non recourse
debt cancellation

€ 5,825 mn i €2.260 mn

|

€ 3,565 mn

Free Cash FIOW before investments

€ 4,213 mn

Shareholders

€ 992 mn

Dividends Treasury
Stock

€ 653 mn € 339 mn

Others
€ 203 mn

Mainly taxes
on capital gains

Corporate debt
reduction
€ 1,975 mn
Direct Investments .
€1 043 i ;
Project
finance increase
Spossonal - £1,116 mn € 674 mn
o es €2,349 mn € 2,018 mn
Net increase of
Capex €270 mn non recourse debt




Net debt situation: September 09

Total Net Debt
€ 9,309 mn

€ 629 mn [ Net debt

Operating activities with a low debt Ievel}

€ 3,496 mn

Total Non Recourse Debt
€ 8,680 mn

€ 5,184 mn

Project finance
non recourse debt

SPVs <

<

’

Renewable assets
Infrastructure Maturity >10y

concessions )
Cash Rich Assets
Treatment plants

Iberdrola (12.0%) — € 4,441 mn

Hochtief (29.99%) —» € 743 mn

Total Net Debt / Annualized EBITDA + Dividends from affiliates (09e) = 5.2x
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Balance Sheet Key Figures

As fo 30th of September 2009

Total Net Assets

Working Capital
€(1,601) mn

Fixed Assets

€ 5,508 mn

Long Term
Financial
Investments

€9,531

Other Non Current Assets
€ 2,293 mn

Total Liabilities &
Shareholders’ Equity

Net Worth
€ 4,660 mn

Net Debt
€ 9,309 mn

Other Non Financial Liabilities
€1,762 mn
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OMO09 Working capital evolution

9MO09 Working capital variation

Credit Balance

Working Capital Working Capital Working Capital
31st Dec 08 from financing from operating from other
activities activities activities

w Deferred taxes

reclassification

from LT to ST &
other

adjustments

€ 108 mn

€ 2,295 mn

Dividends accrued in € 299 mn
2008, paid in 2009

* Seasonal effect makes 3Q balance the most negative in terms of working capital

30th September 09

P

€ 287 mn Significant improvement
vs. 9MO8 figure (€ 809 mn)
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Working capital evolution: Historical trends

Working capital evolution* (figures in credit balances, mn€)

3.000 - 2002 2003 2004 2005 2006 2007 2008 2009
2,709
2,497
2,500 -
2,000 1,872 1,754
1,575
1,500 - Lar 1,690
1,305 | 1,163 1,464
1,324
1,000 A L
584 69
423 347 410
500 246 11 187 184 247 38642
o T T T T T T T T
% % % > ) 3 > ) » o o A QA Q) o )
QQ'Q 3&‘@6 QQ'OQ 5&‘@% OQ’OQ 5&‘& OQ’OQ 3\:-“& OQ’GQ 3&‘@6 OQ’OQ 5&‘& OQ’OQ 5&‘& OQ’OQ 3\:-“&
Year to year variation of Working Capital, comparing 9M09 Good
vs. 9MO08, shows a significant improvement of € 277 mn performance
Average credit balance in the 3Q during the last 4 years na difficult
o environment
accounts for € 1,669 million

* Excluding UNF figures
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ACTIVIDADES DE CONSTRUCCION Y SERWNO0S

Maintenance of investments targets

9MO9 Gross Investments = € 3,796 mn

¢ Infrastructure Concessions: € 191 mn invested
e € 146 million in Florida I-595 highway
e € 45 million in other concessions

As of 31st of December 2008 # Total Investment ACS
Total highways (km) 2,356 10,953 936
Total Railway (km) 99 2,581 128
Public Facilities (m2) 233,718 205 34
Public Facilities (# beds) 1,736 557 33
Total transfer stations (m2) 128,950 252 28
Total Parking lots 3,157 120 9
TOTAL 14,669 1,168

¢ Industrial Services (mainly energy concessions) = € 969 mn
e Accumulated investment:
o€ 1,26 billion in thermosolar plants

o€ 1,67 billion in wind farms

*€ 0,7 billion in Transmission lines & desalinization

As of 31st of August 2009

Installed Capacity Attr. ACS %

Wind, fully consolidation 966 MW 80%
Wind, equity method 134 MW 33%
Wind, total under operation 1,100 MW 74%
Wind, under construction 202 MW 80%
Thermosolar, under operation 150 MW 100%
Thermosolar, under construction 200 MW 100%
Wind, pipeline 1,799 MW 80%
Thermosolar, pipeline 50 MW 100%

Construction: € 89 million

Environment & Facility Management: € 175 mn

e Novation of the Equity Swap: € 2,316 mn

Contract maturity extended up to March 2011
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Conclusions

Grupo ACS keeps...

Growing Generating cash Investing
e Promoting e Sustained cash flow e Attractive greenfield
internationalization generation infrastructure
e Maintaining healthy e Working capital concessions portfolio
margins management priority e Energy concessions
e Generating recurrent e Turning over mature e Long term
net profit assets investment strategy

on listed companies

..creating value for all of its shareholders

16



Dow Jones
(. Sustainability Indexes

Member 2009/10

ACTIVIDADES DE CONSTRUCCION Y SERVICIOS O




