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To the Quoteholders (Shareholders) of:
Grusamar Ingenieria y Consuliting, S.L.

| have audited the Annual Accounts of Grusamar Ingenieria y Consulting, S.L. that
include the Balance Sheet as of 31 December 2008, 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
Annual Accounts and the evaluation of the presentation of the accounting principles
used and of the estimates made.

The Directors of Grusamar Ingenieria y Consulting, S.L. in keeping with the
mercantile regulations present for the purposes of comparison for each item in the
Balance, 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
14.5.2000, | had issued the Audit Report on the 2008 Annual Accounts where |
expressed a favourable opinion.
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IN MY OPINION, the enclosed Annual Accounts of 2009 fiscal year express in all
significant aspects a fair view of the Quoteholder Equnty and of the financial position
of Grusamar Ingenieria y Consulting, S.L. 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 to the 2009 fiscal year then ended and include the necessary and
sufficient information for its interpretation and understanding in conformity with
generally accepted accounting principles applicable in Spain.

The enclosed Management Report of the 2008 fiscal year comprises the
explanations that the Directors consider that are approptiate to the Company
situation and on the evolution of the business and other matters and is not a patt of
the Annual Accounts. | have verified that the information therein contained is
consistent with the Annual Accounts of 2009 fiscal year. My work as an Auditor is
limited to the verification of the Management Report within the scope mentioned in
this paragraph and does not include any review of information different from that one
obtained from the accounting records of the Company.

Madrid, t'/fzdtwi\llay 3010
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Grusamar Ingenierfa y Consuilting S.L

PROFIT AND LOSS ACCOUNTS FOR ACCOUNTING PERIOD ENDED DECEMBER 31 2009

(Euras}
Report notes Tax year Tax year
2009 2008
CONTINUING OPERATIONS 12,164,450 13,629,617
Net amount of the annual turnover Note 15.a 12,161,450 13,629,617
Rendering of services 12,161,450 13,629,517
Stocks Note 15.b {6,750,090) (7,294,140}
Consumption of raw and other consumable materials {113,260) {161,592)
Works carried out by olher Companiss {6,636,830) (7,132,548)
Other exploltation incomes 426,064 -
Supplementary and current management incomes 314,107 -
Exploitation subventions added to the profif of the tax year Note 13 141,957 -
Staff expenses Note 16.¢c {6,233,712) (4,941,294)]
Salaries and others (4,150,848) (3,888,827)
Fringe benefils {1,082,867) (1,052,467)
Oiiter exploltation expenses Note 15.d (1,487,738) (1,242,321)
Exiernal services (1,180,849) (1,209,350)
Taxes (23,079) (32,971}
Losses, damages and changes of provisions for trading operations {263,809) -
Assels depreclation Note & {7,182} {7,233}
Damage and result due to the assets transfer (123) 3,885
‘Transfer and other resuits (123) 3,085
EXPLOITATION RESULTS 128,668 148,516
FInanclal Incomes 1,865 1,523
In negotiable securitles and other financial instruments 1,858 1,623
Third parties MNete 7.2.b 1,955 1,523
Flnanclal expenses (36,840) (87,304)
Due to debts with third partles (36,640) (87,304)
FINANCE EXPENSES (NET) (34,685) {85,780)
RESULT BEFORE TAXES 93,983 62,734
Tax on profits Note 12 (28,195) {18,820)
PROFIT AFTER TAXES 65,788 43,914
INTERRUPTED OPERATIONS
Result of the year coming from interrupted operations
RESULT FOR THE PERIOD 65,788 43,914

Notes from 1 to 18 described in the attached Report ara an integral part of the Profit and Loss Accounts of lax year 2009,




Grusamar Ingenieria y Consuiting S.L

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

A} STATUS OF RECOGNIZED INCOMES AND EXPENSES

(Euros)
Report noles | lax year Tax year
2009 2008
RESULT OF THE PROFIT AND LOSS ACCOQUNT {1} 65,788 43,914
TOTAL INCOMES AND EXPENSES DIRECTLY IMPUTED TO THE NET WORTH (1) - -
TOTAL TRANSFERS TO THE PROFIT AND LOSS ACCOUNT {lil} - -
TOTAL RECOGNIZED INCOMES AND EXPENSES (I+11+11} 65,788 43,914

Notes from 1 lo 18 dascribed in the allached Report are an Integra! part of the Stalus of recognized Incomes and expenses of lax year 2008,
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GRUSAMAR INGENIERIA Y CONSULTING S.1.

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31,2008

{Euros)
Report notes Tax year Tax year
2009 2008
CASH FLOWS OF EXPLOITATION ACTIVITIES (I} (5,901)] {1,023,330)
Result of the year before taxes 93,983 52,734
Adjustments to the resuit: 306,718 93,013
- Assels depreciation Note 5 7,182 7,233
- Damage valoralive corrections Nete 7 263,809 -
- Financlal Incomes (1,955) (1.523)
- Financial expenses 36,640 87,304
- Other incomes and expenses 1,042 -
Changes in current capital (344,37T1)|  (1,074,477)
- Stocks 14,172 21,080
- Debters and other recelvable accounts 35,446 950,847
- Other current assets {401,122) (170,817)
- Creditors and olher accounts lo be paid 258,213 {1,876,459)
- Other current liabflities {251,080) -
- Other nen-current assets and fiabiifies - 1,053
Other cash floes of exploitation activities (66,231} {104,601)
- Interest payments {36,840} {87,304)
- Intgrest colleclions 1,955 1,523
- Profit tax coltections {paymenls) {31,546} (18,820}
CASH FLOWS OF INVESTMENT ACTIVITIES {II} (285,168} (150,647}
EXPLOITATION RESULTS
Investment payments (285,168) (150,647)
- Group and assocfated companies Note 8 (70,321) (107,192)
- Tangible fixed assels Note § (3,189) (42,155)
- Cther financial assetls Note § {174,882) (1,300)
- Gther assels (35,768) -
CASH FLOWS OF FINANCING ACTIVITIES {111} (29,747} 1,338,469
Equity instruments collections and paymonis {22,998) 2,299,897
- 1ssue of equily instruments - 2,299,897
- Eqguity Instruments depreciation {22,989) -
Instruments of financial llabilities collections and payments (6,748) (961,428)
- I3sue of debts vith credit entitles - 14,450
- Issue of other debts - 386,171
- Refund and depreciation of debts with credit entilles - (1,362,049)
- Refund and depreciation of other debts (6,748) -
EFFECT OF THE EXCHANGE RATES VARIATION {IV) - -
NET INCREASE / DECREASE OF CASH OR EQUIVALENTS {[+I+1I1+1V) (324,816) 164,491
Cash or equivalent at the beginning of the tax year 641,779 477,288
Cash or equivalent at the end of tha tax year 316,963 641,779

Notes from 1 to 18 described in the attached Report are an integral part of the cash flow slalus of tax year 2009.




Grusamar Ingenieria y
Consulting, S.L.
Annual Accounts of the tax year finished
on 31st December, 2009

and Management Report, together with
the Independent Audit Report
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Grusamar Ingenieria y Consulting S.L.

Report of
the tax year finished on
31st December, 2009

Incerporation and activity

Incorporation

Grusamar Ingenieria y Consulting, S.L. (hereinafter, the Company), was incorporated on the 11th January, 2002
with the name of Grusamar Ingenieria y Consulting , S.L., as a Limited Company for an undefined period of time.
its registered office is in calle San Severo 18, Madrid.

Corporate purpose

The Company has the following corporate purpose:

a.

The drawing and follow up of studies and projects, quality control and technical management of all kinds
of public or private works, either industrial, agricultural, of clvil engineering, hydraulics, railways, airports,
roads and environmental.

Technical assistance in general and mainly in management and protection of the environment, including
the ratification, checking, security and diagnosis in matters of environment quality, business advice and
the running and organization of all kind of companies, partnerships or businesses; technology transfer of
all kind of products and construction, fransportation and dangerous waste treatment sysiems, excluding
all activities for which exercise the Law demands special requirements which are not fulfilfed by the
Company.

Technical assistance and advice of those Public or Private Companies or Organizations which shall
demand it on business technical organizafion systems, technical situation and research and laboratory
works of new industrial products, quality controls, of raw materials and products as well as of works of
any nature.

Issue studies and technical reporis on projects, construction works, maintenance, exploitation, safety
road, airports, railways, urban and communication roads, environmental, as well as to take decisions
about the different situations which could arise in these activities.

Promote and establish cooperation agreements in all kind of entities and organizations, either public or
private, in order fo develop and progress in roads, urban roads, airports, raflways, communication routes
and environmental technology.

To render all kind of services to individuals or legal entities, related to the audit of Occupational risk
prevention systems.

Organize training, education and refraining courses in subjects on Occupational risk prevention.
Carry out studies and issue technical reports in subjects on Occupational risk prevention.
Carry out research, development and innovation works of all kinds of safety and health at work area.

The purchase, sale or rent of work or construction materials, vehicles and machinery.
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The above mentioned activities could be carried out totally or partially by the Company, in an indirect way,
through participations in other company/ companies with a similar purpose. All the activities for which carrying out
the Law demands special requirements which are not fulfilled by the Company are excluded.

This Company is part of the Group Elsamex, which dominant Gompany Is Elsamex, 8.A., with registered office in
calle San Severo, 18 Madrid, being this Company the one which formulates consolidated financial statements.
The consolidated Annual Accounts of the Group Elsamex, S.A. of tax year 2008 were formulated by the
Administrators of Elsamex, S.A. in the meeting of its Board of Directors which was held on 4™ May, 2009 and
were included in the Companies Registry of Madrid. Besides, the Group Elsamex is dominated by an
international Group which last dominant Company is “Infrastructure Leasing & Financial Services Limited
{IL&FS)" with registered ¢ffice in Bombay (India) Bandra — Kurla Complex.

Presentation rules of the Annual Accounts

2.1 True and fair view

The attached Annual Accounts have been obtained from the accounting registers of the Company and are
presented according to the R.D. 1514/2007 by which the General Accounting Pian is approved, so they show a
fair image of the wealth assets, of the financial situation, of the results of the Company and of the cash fiows of
the corresponding tax year, These Annual Accounts, which have been formulated by the Administrators of the
Company, shall be submitted to the approval of the General Board of the Shareholders Crdinary General Board,
considering they will be approved without any medification. On the other hand, the Annual Accounts of the tax
year 2008 were approved by the Shareholders General Board on the 30" June, 2009.

2.2 Applied non-compulsory accounting principles

No non-cempulsory accounting principles have been applied. Besides, the Administrators have formulated these
Annual Accounts taking into consideration all the accounting principles and rules of compuisory application which
have a significant effect in those Annual Accounts. There is no compulsory accounting principle which has not
been applied.

2.3 Critical aspects of the assessment and estimate of the uncertainty

Some estimates made by the Administrators of the Company have been used in the drawing-up of the Annual
Accounts attached in order to value some of the assels, liabilities, incomes, expenses and compromises which
are registered in them. These estimates basically refer to the valuation of possible losses due to the damage of
some assets, the useful life of the material assets, damage of clients’ invoices and the calculation of the supplies
for creditors’ invoices pending to be received.

Despile these estimates have been made based on the best information available at the closing of the tax year
2009, it is possible they could be forced to be changed due to events which Could take place in the future
(upward or downward) in the following tax years, which would take place, if so, in a prospective way.

2.4 information comparison

The information of this report referred to the tax year 2009 is presented for comparative effects with the
informaticn of tax year 2008,

2.5 Items grouping
Some balance items, of the Profit and Loss Account, of the change status in the Net worth and of the cash flows
stalus are presented in groups in order to facifitate their comprehension, although, as far as it is significant, the

information has been included separately in the correspondent notes of the Report. There are nol elements
registered in two or more items.

12



2.6 Changes in accounting criteria

There has no been any change in accounting criteria regarding the criteria applied in tax year 2008, during the
tax yeas 2009.

2.7 Mistakes correction

No significant mistake, which has meant the re-expression of the amounts included in the Annual Accounts of the
tax year 2008, has been detected in the drawing-up of the attached Annual Accounts.

2.8 Consolidated Accounts

In accordance with what stipulated in the Law in force, which requires the presentation of the Accounts for each
of the Companies, these Annual Accounts exclusively refer to the individual ones of Grusamar Ingenieria y
Consulting, S.L. and do not pretend to present the consolidated accounts of the Company logether with ils
dependent Company (see Note 8.1). The Company is exempted from the obligation of presenting Consolidated
Annual Accounts in accordance with the requirements established in article 43.2 of the Commerce Code and in
the R.D. 1815/1991 about the Formulation of the Censolidated Annual Accounts, due to it is part of a Group of
Companies which parent Company presents its Consolidated Annual Accounts in the Companies Registry of
Madrid.

3. Appropriation of profit

The proposal of the appropriation of profit of the tax year formulated by the Administrators of the Gompany and
which shall be submitted to the approval of the Shareholders General Board is the following:

Euros
Share basis:
Profit and fosses {Profit) 65,788
65,788
Appropriation:
To legal reserve 6,579
To Goodwill reserve 42,501
To voluntary reserves 16,708
65,788

The Company is forced to use 10% of the profits of the tax year for the constitution of the legal reserve, until it
reaches, at least, the 20% of the corporate capital. This reserve, is not attributable to the shareholders until it
does not exceed the 20% of the corporate capital (See Note 10 of Equity).

4.  Registration and evaluation rules

The main registration and evaluation rules used by the Company when drawing-up its Annual Accounts, in
accordance with those established by the Gensral Accounting Plan, have been the following:

4.1 Intangible assels

The Company includes in this section a goodwill which exists at the time of transition to the General Accounting
Plan passed by the Real Decree 1514/2007. The Goodwill Is registered at its accounting net value of the 1%
January, 2008, that is, at the cost minus the accumulated depreciation and the damage which were registered on
that date, according with the former accounting rules in force.,

13




The amount of the goodwill is the excess of the cost of the business merger on the corresponding reasonable
value of the identifiable assets acquired, minus that of the assumed liabilities.

The goodwill, in accordance with the registry regulations and the valuation of the General Accounting Plan
passed by the Real Decree 1514/2007, is not subject of depreciation. The units which create cash or the group of
units which create cash to which the goodwill has been assigned to, are submitted, at least annually, to the
verification of the value damage, registering, then, the valorative correction for damage. In tax year 2009 there
has been no valorative correction for damage.

If a damage loss of a unit which creates cash and to which part or the whole goodwill should have been assigned
should be recognized, the accounting value of the goodwill corresponding to that unit is reduced in first place. If
the damage exceeds ils amount, in second place, the rest of assets of the unit which creates cash shalt be
reduced until the limit of the highest value among the fellowing: its reasonable value minus the sales cost, its
value in use and zero.

The valorative damage corrections recognized in the goodwill are not subject of reversion in future tax years.
4.2 Tangible fixed assels

The assets mentioned in this section are valued by their acquisition price or cost of production, and then it is
decreased by the corresponding accumulated depreciation and the damage losses, if so. As long as there are
signs of loss of value, the Company begins to eslimate by the so-called “Impairment Test” the possible existence
of losses of value which reduce the recovery value of those assels to an amount lower to its value in books.

The Company amortizes the intangible assets following the lineal method, using annual depreciation percentages
calculated according to the years of useful life considered of the respective assets, according to the following

informaticn:
Percentage
Other facilities, tools and furniture 10-15
IT equipment 25
Transportation elements 15

The expenses of the maintenance of the different elements which make up the intangible assets are attributed to
the Profit and Loss account of the tax year in which they take place. On the other hand, the amounts invested in
improvements which contribute to increase the capacity or efficiency or to make the life of these assets longer, are
registered as a higher cost of the same.

4.3 Leasing

The feasing are classified as Financial leasing whenever it can be deducted, from their conditions, that the risks
and profits inherent to the ownership of the assels which are the cbject of the contract are transferred to the
lessee. The other leasing is classified as operating leases.

When the Company is the lesee — Financial leasing

In the operations of financial leasing in which the Company acts as the lessee, the cost of the leased assets in the
situation balance is presented depending on the nature of the contract object, and, simultanecusly, a liability for
the same amount is presented too. That amount shall be the lowest between the reasonable value of the leased
asset and the current value at the beginning of the leasing of the lowest amounts agreed, including the call option,
when there are no doubts about its execution. The contingent quotas, the cost of the services and the taxes
shifted by the lessor, are not included in its calculation. The total capital charge of the contract is imputed to the

14




Profit and loss account of the tax year in which it is accrued, applying the method of the effective interest rate. The
contingent quotas are classified as an expense of the tax year in which they take place.

The assets registered through these kind of operations are depreciated with similar criteria to those applied fo the
whole of material assets, according to their nature

When the Company Is the lessee — Operaling leases

The expenses derived from operating leases agreements are charged to the Profit and loss account in the tax
year in which they are accrued.

Any collection or payment which could be done at the time of contracling an operafing lease shall be considered a
collection or payment in advance which shall be imputed to profits through the leasing period, as the profits of the
leased asset are transferred or received.

4.4 Financial instruments

4.4.1 Financial assefs.

Classification-
The financial assets the Company owns are classified in the following categories:

a) Loans and collection items: financial assets originated in the assets sale or in the services rendering
through trade operations of the Company, or those which even they do not have a trade origin, are not
equity instrumenls nor derivatives and which collections are of fixed amount or of other which can be
determined and are not dealt in an bucyant market.

b) Investments maintained until the due date: representative debt values, with a due date fixed and
collections of an amount which can be determined, which are dealt in a buoyant market, and about the
ones the Company shows its intention and authority to keep In its possession until the due date.

¢) Financial assets to nagotiate: are those acquired with the aim of transfer them in a short period of time
or those which are part of a portfolio of which there are evidences of recent actions with such aim. This
category also includes the financial derivatives which are not contracts of financial securities {for
example, guarantees) and which have not been designated as cover instruments.

d) Investments in the Group and associated Companies or multigroup wealth: the Group Companies are
those linked to the Company by a control relation, and the associated Companies are those on which

the Company exerts a significant influence. Besides, the multigroup category includes those companies
on which, in accordance with an agreement, a joint control is exercised with one or more partners.

Initial evaluation -

The financial assets are Initially registered at the reasonable value of the compensation given plus the
transaclion costs which are directly attributable, except if they are assets to negotiale, In which case, the
transfer costs which are directly attributable shall be recorded in the Profit and Loss Accounts of the tax year.

Late evaluation -
The loans, collection items and investments maintained until the due date are valued by their amortized cost.

The financial assets to negoliate are valued at their reasonable value, being the result of those variations
registered in the Profit and Loss Account at that reasonable value.

15




The investments in Group and associated Companies, and mulligroup, are valued at their cost, decreased, in
such case, by the accumulated amount of the damage valorative corrections. These correclions are
calculated as the difference between its value in books and the amount which can be recovered, being this
understood as the highest amount between its reasonable value minus the sales costs and the current value
of the future cash flows derived from the investment. Unless there is a best evidence of the amount which can
be recovered, the net assets of the associate company corrected by the implied capital gains existing at the
time of the valuation (including the goodwill, if s0).

The Company makes, at least at the closing of the tax year, a damage test regarding the financial assets
which are not registered at a reasonable value. An objective damage evidence is considered to exist if the
recoverable value of the financial asset is lower than its value in books. Whenever this happens, the
registration of this damage is made in the Profit and loss account.

The Company cancels the financial assets when they expire or when the rights on the cash flows of the
correspondent financial asset have been transferred or when the risks and profits inherent to its ownership
have been briefly transferred.

On the other hand, the Company does not cancel the financfal assets, and does admits a financial liability by
an amount equal to the compensation received, in the transfers of financial assets in which the risks and
profits inherent to its ownership are briefly retained.

4.4.2 Financial liabilities

Financial liabilities are those debits and items to ke paid the Company has and which have been originated in
the purchase of goods and services by trade operations of the Company, or also those which not having a
trade origin cannot be considered as derivatives financial instruments.

The debts and items to be paid are initially valued at the reasonable value of the compensation received,
adjusted by the costs of the transaction direclly aftributable. Lately, those liabilities are valued according to
their depreciated cost.

The Company cancels the financial liabifities when the obligations which have generated them expire.

4.4.3 Equity instruments

An equity instrument represents a residuary participation in the Company’s equity, once all ifs liabilities have
been deducted.

The capital instruments issued by the Company are registered in the net equity for the amount received, net
of the flotation costs.

4.5 Stocks
The advances paid to the providers regarding services to received are mentioned in this section

4.6 Transactions in foreign currency
The currency used by the Gompany is the Euro. Consequently, the operations in other currencies different to
the Euro are considered named in foreign currency and are registered according o the exchange rates in
force on the dates of the operations.
At the closing of the tax year, the assets and the liabilities named in foreign currency are converted applying

the exchange rate on the date of the balance situation. The profits or losses stated are directly imputed to the
Profit and loss account of the tax year in which they take place.
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4.7 Company tax

The expense or income for the tax on profits comprise the part relating to the expense or income of the
current tax and the part corresponding 1o the expense or income of the deferred tax.

The current tax is the amount the Company meets as a consequence of the selflement tax of the tax on
profits relating to a tax year. The deductions and other tax advantages in the tax quota, excluding the
retentions and down payments, as well as the compensable tax losses of previous tax years and applied in
this one, give rise to a lower amount of the current tax.

The expense or the income for deferred tax corresponds to the acknowledgment and cancellation of the
assets and liabilities of deferred tax. These include the temporary differences which are identified as those
amounts which are planned to be payables or recoverable derived from the differences between the amounts
in books of the assets and liabilities and their fiscal value, as well as the negative tax base pending of
compensaticn and the credits for tax credit not fiscally applied. Those amounts are registered applying a
temporary difference or credit which corresponds to the kind of lien at which it is expected to recover or settle
them.

There are liabilities for deferred taxes recognized for all the taxable temporary differences, except those
derived from the initial acknowiedgment of goodwill or of other assets or liabilities in an operation which does
not affect the tax profit nor the accounting profit and is not a business mixture, as well as those related to
investments in dependent companies, associated and joint business in which the Society can control the time
of the reversion and it is probable they do not revert in a predictable future.

On the other hand, the assets for deferred taxes are only recognized as far as it is considered probable for
the Company to have fulure tax profits against which it can make them effective.

The assets and fiabflities for deferred taxes, originated from operations with direct charges or payments in
equity accounts, are accounted also with a counterpart in net worth.

4.8 Environment

The assets of environmental nature are those used in a long-term way in the Company's activity. Their main
purpose is the minimization of the environmental impact and the protection and improvement of the
environment, including the reduction or elimination of the future contamination.

The Company's activity does not have, due to its nature, a significant environmental impact.
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