ELSAMEX S.A.

ANNUAL REPORT

2009




Num AT-5110 Date the 25" May 2010

PERFORMANCE : Audit. Report on Annual Accounts for the
fiscal year 2009

ENTITY : ELSAMEX, S.A

DOMICILE : 18, San Severo St, 28042 - Madrid
ENTRUSTED BY : The General Shareholders Meeting
ADDRESSED TO : The Sharcholders

DOCUMENTS AUDITED : Annual Accounts of Elsamex, S.A. for the

fiscal year 2009

PERFORMED BY THE AUDITING

FIRM : B. Tahoces Acebo
N° 5625 of R.O.A.C.
Active Member of the Institute of
Auditors of Spain which is a member of
the FEE, IFAC and IASB




BERNARDO TAHOCES ACEBO
Auditor-Censor Jurado de Cuentas
N° 5.625 del ROAC
C/ Alcala, 161
28009-Madrid

AUDIT REPORT OF ANNUAL ACCOUNTS

To Shareholders of Elsamex, S.A.

| have audited the Annual Accounts of Elsamex S.A. that include the Balance Sheet
as of 31% December 2009, the Profit and Loss Account, the Statement of Changes
in the Net Worth, the Statement of Cash Flow and the Notes of the fiscal year then
ended, which are the responsibility of the Directors of the Company.

My responsibility is to express an opinion on the cited Annual Accounts as a whole
based on the work conducted in accordance with the generally accepted auditing
rules which require the examination by selected tests of the evidence to justify the
mentioned Annual Accounts and the evaluation of the presentation of the accounting
principles used and of the estimates made.

The Directors of Elsamex S.A. in keeping with the Spanish commercial regulations,
present for the purposes of comparison with each item of the Balance Sheet, Profit
and Loss Account, Changes in Net Worth, Cash Flow and the Notes the amounts of
the present fiscal year and those of the preceding year. My opinion is provided only
in respect of the Annual Accounts of fiscal year 2009. On 14.5.2009, | had issued
the Audit Report on the 2008 Annual Accounts where | expressed a favourable
opinion with uncertainties.

My work did not include the audits of the Annual Accounts of the Group companies
Ramky Elsamex Hyderabad Ring Road Lid and Sociedad Concesionaria A-4
Madrid, S.A. in Note 8, audited by other Auditors and my Opinion on the Annual
Accounts as expressed in the present Report with respect to those companies is
only based on the Reports of the respective Auditors.

Elsamex, S.A. has uncertainties for litigations which the legal consultant confirms to
be difficult to estimate on an objective basis and the Administrators estimate that the
final soluticn wili not materially affect the Annual Accounts. &,
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Elsamex, S.A. has informed of its intention to give financial support to the Group
companies that need it with the extent and term which could be necessary.

IN MY OPINION based on my audit and on the reports of the other auditors, except
for the effect of the uncertainties referred to above, the enclosed Annual Accounts
express in all significant aspects a fair view of the financial paosition of Elsamex S.A.
as of the 31* December 2009 and of the result of the operations, the changes in the
Net Worth and of the Cash Flow corresponding fo the 2009 fiscal year in conformity
with generally accepted accounting principles, applicable in Spain.

The enclosed Management Report of the 2009 fiscal year comprises the
explanations that the Directors consider are appropriate to the situation and on the
evolution of the business and other matters and is not a part of the Annual
Accounts. | have verified that the information therein contained is consistent with the
Annual Accounts of 2009 fiscal year, My work as Auditor is limited to the verification
of the Management Report with the scope mentioned in this paragraph and does not
include any review of information different from that one obtained from the
accounting record of the Company.




Elsamex, S.A.

Annual Accounts for the
Period Ending
31% December 2009
and Management Report, together with
the Independent Auditors’ Report
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Elsamex, S.A.

PROFIT AND LOSS ACCOUNTS FOR ACCOUNTING PERIOD ENDED DECEMBER 31 2008

A AN L b e s S e e e e e

(Euros)
Report Period Period
Notes 2009 2008
CONTINUING OPERATIONS
Nat amount of the annual turnover Note 17 117,972,731 | 98,392,784
Rendering of servicas 117,972,731 | 98,392,794
Waorks carried out by the company for its assets 3,093,164 -
Stocks Note 17 (68,216,256)| (42,515,666)
Consumption of iaw and other consumable materials (5,761,681)] (13,163,027)
Works carried out by other companies (62,464,574)] (29,353,629)
Cther Income from operations 117,176 1,910,273
Current additional income and other from managemeant 117,320 1,910,273
Operation subsidies included in the Period's result 456 -
Staff expenses Note 17 (28,274,354)| (33,920,438)
Salaries and others {21,824,267)| (26,770,628)
Frings benefits (6,450,087} (7,158,810)
Other operating expenditire (15,633,700); (14,754,091)
£xternal services Note 17 (14,134,678)| (13,651,7563)
Taxes (718,631) (485,955)
Losses, impairments and variation in provisions from trade operations Nota 9.2 (172,658) (152,317)
Qther current management expendilure (607,833) (564,088)
Amortization of fixed assefs Notes 6 and 8 (3,274,383)] (3,627,692)
Impatrment and result of transfers of fixed assets {82,524) (31,879}
Impakments and losses 300 (32,010}
Resuits for transfers and other {82,824} 131
RESULT FROM OPERATIONS 5,702,450 5,443,412
Flnancial income 64,912 107,654
From shares n equity instruments - 30,699
- in Group companies and associates - 30,699
From negeliable securities and other financial instruments 64,912 76,856
- On third pariies 64,912 76,856
Financial expenditure Note 14 {2,922,265)] (5,625,966)
For debls with Group companies and assodiales {464,790)] (1,357,284)
For debts with third parties (2,457,465)f (4,168,682}
Impairment and result for transfers of financial instruments - 408,786
Results for transfers and ofher . 406,788
FINANCE EXPENSES {NET) (2,857,343)  {5,011,625)
RESULT BEFORE TAXES 2,845,107 431,787
Tax on profits Note 15 {853,632) (71.917)
PROFIT AFTER TAXES 4,891,676 359,870
INTERRUPTED OPERATIONS
Resull of the year coming from interrupted operations
RESULT FOR THE PERIOD 1,991,675 359,870

Notes 1 to 20 of the attached Report form an integral par of the profit and loss account as at 31 December 2009




Elsamex, S.A.

STATEMENT OF CHANGE IN THE NET WORTH OF THE YEAR ENDED DECEMBER 31,2009

A) STATEMENT OF ASSIGNED INCOME AND EXPENDITURE

(Euros)
Report Tax Year Tax Year
Notes 2009 2008
RESULT FOR THE PROFIT AND LOSS ACCOUNT (i) 1,991,675 359,870
Income and expenditure assigned directly to net worth

- For cash tlow coverage Note 11 (1,670,430) -

- For other adjustmoents 405,144 -

- Tax effect Note 11 501,120 -
TOTAL INCOME AND EXPENDITURE ASSIGNED DIRECTLY TO NET WORTH (I} 1,287,418 -
TOTAL TRANSFERS TO THE PROFIT AND LOSS AGCOUNT {lll) - -
TOTAL ASSIGNED INCOME AND EXPENDITURE (1+11+11) 1,287,418 359,870

Notes 1 to 20 of the attached Repori form an Integral part of the asslgned incomae and expenditure in retation to accounting period 2009
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ELSAMEX S.A.

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31,2009

(Euros)
Report Period Period
Notes 2009 2008
CASH FLOW FOR OPERATING ACTIVITIES (I} (10,885,663} (18,960,918)
Pre-tax result for the year 2,845,507 431,787
Adjustments to the resuit: 6,388,016 B,671,085

- Assels deprediation Notes 5and 6 3,274,383 3,827,592

- Valuation corrections for impalment Note 9 172,558 32,010

- Variation in provisions 44,200 -

- Resulis for drops and transfers of fixed assets Note 6 82,824 (131)

- Rasuils for drops and ransfers of financial instruments - {406,786,

- Financfal income {84,912) {107,554)

- Financial expenditure Note 44 2,822,256 5,625,966

- Other income and expenditure {43,293) -
Changes In current capital (17,261,343} (22,673,472)

- Stock 2,665,760 {1,314,317),

- Debtors and other accounts receivable 10,818401 | 10,107,444

- Other current assets (1,860,700)| {20,462,179)

- Creditors and other accounts payable (15,347, 776)| {11,580.917)

- Qther current Babfites (13,336,939) {177,746)

- Other non-current assets and liabifities - 854,245
Other cash flow from operaling activitles (2,857,343)|  (6,490,328)]

- Interest payments Note 14 (2.022,255)| (5,625,966)

- Dividend recelpts - 30,609

- Interest receipls 64,912 76,856

- Recelpts {payments) for tax on profits - {71,017}
CASH FLOW FOR INVESTMENT ACTIVITIES {lI) (7,550,361}] (8,469,709}
CPERATING RESULT (7,550,361} (8,469,709
Payments for Investments (9,423,105)] (8,905,380}

- Group companies and associates (1,814,567 (7,142,049}

- Intangible fixed assels Note & {30,519) -

- Tangdle fixed assels Note 6 (4,381,457) {613,892}

- Other financial assets (3,196,562)]  (1,249,339)
Recelpts from disinvestments 1,872,744 445,672

- Intangibla fixed assels - 445672

- Tangible fixed assels Note 6 722,002 -

- Other financial assets 1,150,742 -

- Orher assets - -
CASH FLOW FOR FINANCE ACTIVITIES (IH) 22,725,728 | 32,808,669
Recelpts and payments for equity instruments Hote 13 16,244,789 | 26,347,964

- Issug of equity instruments 15,244,789 | 25,347,954
Recelpts and payments for financial lfability instruments 7,480,938 6,460,605

- Issua of debls with ¢redit institutions Note 14 29,075,000 B

- Issua of debls with Group companles and asseclales - 20,086,638

- Issus of other debts - 375,000

- Repayment and amortizalion of debts with credit institutions. (2,230,528)} {14,001,033)

- Repayment and amortization of debts with Greup companies and assoctates (17,586,638) -

- Repayment and amortization of other debts (1,776,888) -
EFFECT OF THE VARIATIONS IN EXCHANGE RATES (V)

NET INCREASE/REDUCTION OF CASH OR EQUIVALENTS ([+II+I+IV) 4,289,803 5,387,942
Cash or equivalents at the beginning of the year 8,581,608 3,193,755
Cash or equivalents at the end of the year 12,871,601 8,681,608

Motes 1o 20 described in the attached Report form an integral part of the cash flow statement refating o pedod 200%
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Elsamex, S.A.

Report for the period
ending
31% December 2009

Constitution_and activity

Constitution

Elsamex, S.A. (henceforth, the Company), was formed as a public limited company (sociedad anénima) for an
indefinite time on @ December 1877, Its head offices are in calle San Severo 18, Madrid,

Corporate objective

The company’s objective is:

a.

Drafting projects, qualily control and technfcal management of all fypes of public and private works,
whether industrial, agricultural, civil engineering, railways or highways.

Technical assistance in general and especially in matters of management and protection of the
environment, including inspection, testing, surveillance and diagnostics in matters of environmental
quality, business advice and the management and administration of all types of businesses, companies
or ventures; the transfer of technology of all types of canstruction products and systems, transport and
management of dangerous waste, excluding all activities for the performance of which the Law makes
special requirements that the Company does not fulfil,

The purchase, sales and hiring of construction or works materials, vehicles and equipment.

The subscription, acquisition, holding and transfer of stocks and shares in the assets of companies of all
types, whether civil or commercial and, all this on their own behalf and excluding activities regulated by
the Law of Collective Investment and Security Market Institutions.

The provision of administrative services, as auxiliary services for administrative or archive work or
similar, payment collection management services, meter reading, organization and promotion of
conferences, fairs and exhibitions, specialist services, cleaning, disinfection, rodent and insect
extermination, service and operation of security installations, forest fire prevention and species
protection services; professional services for works of art restoration; servicing and maintenance of real
estate; filter system maintenance; maintenance and repair services for equipment and instalfations, in
particular, electrical, electronic, plumbing, water and gas pipes, heating and air conditioning, electro-
medicine, security and fire prevention, office machinery and equipment, elevators and horizontal moving
equipment; machinery maintenance and repair services; installation, generally, of all types; transport
services; wasle and rubbish treatment services; PR services, in particular advertising, radio, television
and news agency services; genera! cleaning, laundry and dry cleaning services; storage and travel
agency; T and communication technology services; and, telecommunication services; excluding all
activities for the performance of which the Law makes special requirements that the Company does not
fulfil. If the Law demands a professional qualification for these activities, such activities shall be carried
out through a person who holds the required qualification.
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f. The construction, in general, of all types of works both for building and also for public, agriculiural,
farming, forest and industrial works, implementation of urban development and its maintenance, both for
companies and for public or private bodies, as well as the manufacture or supply of any product or
goods for performance of the same.

g. The promotion, purchase and sale, {easing, construction and renovation of all types of real esiate,
excluding all actlivities for the performance of which the Law makes special requirements that the
Company does not fulfil. If the Law demands a professional qualification fer these activities, such
activities shall be carried out by means of a person who holds the required qualification.

h. Carrying out surveys and gathering data; caretaker services, control of access and information to the
public: collection of luggage trofleys in airports and stations; maintenance of urban furniture; transport
services by whatever means for people and goods.

i.  The construction, improvement, repair, conservation, extension, remodelling and maintenance works of
all types, public or private, and the administration and operation of concessions which have the same
objectives. Tendering for concession contracts for public works or for management of public services or,
generally, for those on which their financing s charged, or must be managed by the bidders themselves,
whatever the method adopted, with public or private financing.

j.  Social, cultural and labour promotion of persons with any type of disability, services for senior citizens
and for persons with social assistance needs, all through the provision of assistance, education and
advice services, in particular amongst others: management and operation of geriatric homes, domestic
support services, management and operation of day centres, management and operation of homes for
senior citizens and the elderly, sheltered accommodation, management and operation of children’s
homes.

k. Operation of Service Slations, sale of fuels, operation of hotels, restaurants, cafeterias and shops;
operation of mechanical workshops and vehicle washing services; operation of all types of renewable
and non-renewable energy generafor installations; operation of public car parks; manufacture and
installation of corporate image signage of all iypes; supply of materials, installation and provision of
services relaied lo energy saving and efficiency; operation of waste treatment installations of all types;
maintenance of all the elements pertaining to corporate objecfive activities.

The activities comprising the objective expressed may be developed totally or partially in an indirect manner by
means of holding stocks or shares in other companies that have an identical or analogous objective.

For the provision of services related to the construction and maintenance of 5 service stations, as well as the
construction, maintenance and operation of highway A-4 from P.K. 3.78 to P.K. 87.5 and of the access highway
to Hyderabad City from P.K, 85 to P.K. 133.63 in the State of Andhra Pradesh In India, Elsamex, S.A., by itself or
through Uniones Temporales de Empresas, (U.T.E. — Joint Ventures) and their dependents. Sociedad
Concesionaria Autovia A-4 Madrid S.A. and Ramky Elsamex Hyderabad Ring Road Limited operate through
different administrative concessions with the following characteristics:

12 2




Centre Activity Date of Term of
Concession Concession

Elsamex, S.A.;
Abedul Villvide! U.T.E. Service Station Maintenance 07-06-2001 44 years
Abedul Crihuela U.T.E. Service Station Maintenance 09-04-2001 29 years
Abedul Zamora U.T.E. Service Station Maintenance 06-05-2002 46 years
Abedul Ponferrada U.T.E. Service Station Maintenance 11-03-2004 46 years
Colros service arca Service Station Maintenance 08-03-2004 40 years
Ramky Elsaniex Hyderabad Ring
Road Limited:
Hyderabad highway Highway operation 18-08-2007 15 years
Soctedad Concesionaria Autovia A-
4 Madrid, 8.Au
Highway A-4 Highway operation 26-12-2007 19 years

The Company is head of a group of dependent entities and in accordance with prevailing legislation, is required
to prepare consolidated accounts separately. The consclidated annual accounts of the Elsamex Group for the
2008 period have been prepared by the Directors, meeting with their Board on 14th May 2009. The consolidated
annual accounts for the 2008 period were approved at the Elsamex, S.A. General Shareholders’ Meeting held on
30th June 2009 and deposited in the Madrid Commercial Registry. In turn, the Elsamex Group is controlled by an
international group whose uitimate controlling company is “Infrastructure Leasing & Financial Services Limited
(IL&FS)", whose address is in Bombay (india) Bandra — Kurla Complex.

2. __Presentation principles for the annual accounts
2.1 True picture

The attached annual accounts have been obtained from the Company's accounts registers and are presented in
accordance with R.D. 1514/2007 by which the General Accountancy Plan is approved, so as to show the true
picture of the assets, the financial situation, the Company Balance Sheet and the cash flows during the
corresponding period. These annual accounts, which have been prepared by the Company Directors, are fo be
submitted for the approval of the General Ordinary Shareholders’ Board, and are expected to be approved
without any amendment. For their pani, the annual accounts for the accounting period 2008 were approved at the
Annual Shareholders’ Meeting held on 30 June 2009.

2.2 Non-obligatory accounting principles

Non-obligatory accounts principles have not been applied. In addition, the Directors have prepared these annual
accounts taking into consideration all the obligatory accounting principles and standards of application that have
a significant effect on the said annual accounts. There Is no obligatory accounting principle that has not been
applied.
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2.3 Critical aspects of valuation and estimation of uncertainty

In the preparation of the attached annuat accounts estimations have been used that have been made by the
Company's Administrators in order to evaluate some of the assels, liabilities, incomes, expendilure and
commitments that appear in them. Basically these estimations refer to the useful ife of the intangible and tangible
assets, degradation of customer invoices and the calculation of the supplies through creditor invoices pending
receipt.

In spite of these estimations having been done on the basis of the best information available at the close of the
2009 accounting pericd, it is possible that future events may require them to be amended (upwards or
downwards) in the next periods, which would be done, if required, prospectively.

2.4 Comparison of information

The information contained In this report relating to the 2009 accounting period is presented for purposes of
comparison with the information for the 2008 accounting period.

2.5 Grouping of entries

Specific items from the batance, profit and foss account, statement of changes in the net assets and cash flow
statement are presented in a grouped format in order to facilitate comprehension and, insofar as it is significant,
the information has been broken down in the corresponding notes in the report. There are no asset items entered
in two or more entries.

2.6 Changes in accounting principles

During the 2009 accounting period no changes in accounting principles have arisen with respect to the principles
apphied in the 2008 accounting period.

2.7 Correction of errors

In the preparation of the attached annual accounts no significant error has been detecled that might presuppose
the re-expression of the amounts included in the annual accounts of the 2008 accounting period.

Application of resulis

The proposal for the application of the resuits of the period prepared by the Company’s Directors and to be
submitted for the approval of the General Shareholders’ Board is the following:

Eurcs
Distribution basis:
Losses and Gains (Profit) 1,991,575
1,991,575
Application: .
To legal reserve 199,157
To voluntary reserves 1,792,418
1,991,575
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The Company is required to assign 10% of the profits of the period lo the formation of the legal reserve until this
reaches, at least, 20% of the share capital. Unfil it reaches 20% of the share capital, this reserve Is not
distributable to the shareholders (see note 13 on Own Funds).

Standards for recording and evaluation

The principal recording and evaluation standards used by the Company in the preparation of their annual
accounts, In accordance with those set out by the General Accounting Plan, were the following:

4.1 Intangible fixed assels

The assets grouped under this heading are valued by their acquisition price or cost of production and
subsequently reduced by the carresponding accrued amortization and losses through impairment, should
there be any.

Although there are loss of value indices, the Company eslimates by means of the “Impairment test” the
possible losses of value that reduce the redeemable value of the said assets to an amount less than their
hook value.

a) Research and development expenditure:

With respect to the research and development expenditure, this is activated when it fulfils the following
conditions:

- ltis specifically individualized by projects and thelr cost may be clearly established.
— There are good grounds for confidence in the technical success and economic and commercial
profitability of the project.

The assets thus generated are amortized linearly throughout their useful life (over a maximum period of 5
years).

If there are doubts about the technical success or economic profitability of the project then the amounts
entered in the assets are allocated directly to the profit and loss account for the period.

b) Concessions:

The costs incurred in order to obtain the concession for five service stations are amortized linearly in the
concession period (see note 1). If circumstances of non-fulfilment of conditions were to occur that might
cause a loss of the rights derived from this concession, the value entered for the same will be made whole in
its entirefy with the aim of cancelling its accountable net book value.

c) Industrial property:

In this acccunt appropriate amounts are entered for the acquisition of property or the right of use of the
different manifestations of the same, or for the cosis incurred through purposes of registration of that
developed by the company.

d) IT applications:

The Company enters in this account the costs incurred in the acquisition and development of computer
programs. The maintenance costs for the IT applications is entered in the profit and loss account for the

period in which they are incurred. Amortization of the IT applications is done by applying the linear method
over a term of between 4 and 5 years.
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4.2 Tangible fixed assets

The assets grouped under this heading are valued by their acquisition price or cost of production, and
subsequently reduced by the corresponding accrued amorlization and losses through impairment, if there
should be any.

Although there are loss of value indices, the Company estimates by means of the “Impairment test” the
possible losses of value that reduce the redeemabie value of the sald assets to an amount less than their
book value.

The Company amortizes the tangible fixed assets following the linear method, applying annual amortization
percentages calculated as a function of the estimated years of useful like of the respeclive assets, in
accordance with the following detail:

Percentage
Buildings 2-7
Other installations, equipment and movable assets
10-15
Computer equipment 25
Transport items 15

The expenses for servicing and maintaining the different items comprising the tangible fixed assets are
allocated to the profit and loss account of the period in which they are incurred. However, the amounts
invested in improvements that contribute to increasing the capacity or efficiency or lengthening the useful life
of the said assets is entered as a major cost of the same.

4.3 Leasing

Leases are classified as capital leases provided that from the conditions for the same it may be deduced that
they will transfer substantially to the lessee the risks and benefits inherent in the ownership of the asset that
is the subject of the contract. The other leases are classified as operating leases.

When the company is the lessee — Capital lease

In the capital lease operations in which the Company is acting as lessee, the cost of the leased assels Is
presented in the balance sheet according to the nature of the property that Is the subject of the contract and,
simultaneously, a debit for the same amount. The said amount will be the lesser between the reascnable
value of the leased property and the actual value at the start of the lease, of the minimum amounts agreed,
including the option to purchase, when there is no reasonable doubt over its exercise. Not to be included
in #ts calculation are outgoings of a contingent nature, the cost of services and taxes recoverable by the
lessor. The fotal capital charge of the coniract is allocated to the profit and loss account for the period in
which it Is accrued, the effective interest rate method being applied. Outgoings of a contingent nature are
included as an expense for the period in which they are incurred.

The assets entered through this type of operation are amortized with principles similar te those applied to the
whole of the tangible assets, aitention being paid to their nature.
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