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LETTER FROM THE CHAIRMAN

AND MANAGING DIRECTOR




LADIES AND GENTLEMEN:

In a highly adverse economic environment, with a 3.6%
drop in Spain’s GDP, in 2009 FCC earned a net pro t of over
300 million euro, after subtracting taxes and the portion
attributable to minority shareholders.

Thanks to the timely measures taken by the Governing

Bodies, FCC has successfully weathered the worst of the

crisis, which we date to the first half of 2009, and is facing
2010 and following fiscal years with moderate optimism. This
optimism is based on the strength of our balance sheet and
our business portfolio, which is growing increasingly large and
increasingly diversified in terms of markets and activities.

FCC's turnover was 12,669.6 million euro, 6.7% less than
in the previous fiscal year, due mainly to a 10.2% reduction
in domestic market income traceable to the e ect of the
slowdown in infrastructure construction.

The foreign market, which is now responsible for 44.3% of
our turnover, is steadily following a developmental line similar
to that of fiscal 2008. It has come down by only 2.1%, because
of the 10.3% depreciation of the pound sterling against the
euro, which a ects the International Environment business
area. In the Construction area, international turnover is already
in excess of the turnover generated in Spain and shows a
trend toward continued growth in the percentage of turnover
earned in international markets in the fiscal years to come.

The work and services backlog had reached 34,547.5 million
euro as of 31 December 2009, which means a 5.6% increase
over 30 December 2008.

The gross operating income (EBITDA) reached 1,460.6
million euro. The sales margin was therefore 11.5%, a bare 0.5
percentage points lower than the margin obtained in 2008.

The net nancial expenses were 281.1 million euro, 23%
lower than the previous fiscal year, thanks to the lower interest
rates and the Group's e ective financial management.

In 2009 FCC carried on with its policy of maximum austerity,
based on a strict policy of controlling all costs not directly
related with production. Such costs were successfully reduced
by 114.5 million euro.

Despite the 1,601.1-million-euro investment e ort made, the
net recourse debt sank 10.3% to 4,773.4 million euro.

The Board of Directors will be proposing to the shareholders
a complementary dividend of 0.715 euro per share. That, in
addition to the interim dividend of the same size paid out in
January last, yields a total dividend of 1.430 euro, representing
a 59% payout, a percentage similar to that of last fiscal year.

FCC is responding to the rising complexity of the challenges
facing the company and its markets by pushing onward in its
commitment to a uniquely FCC brand of responsibility. After
several years of implementing our corporate responsibility
model, with strong support from our leading shareholder, we
now have a very solid, certifiable, practical, up-and-running
framework that is solidly enmeshed with our di erent
business areas.

FCC's responsible management was acknowledged anew in
2009, by several organisations, including the DJSI World and
Stoxx selective responsible investment indices.

Sustainable Asset Management (SAM) granted us their “SAM
Gold Class”and “SAM Sector Mover” distinctions; the latter
recognises ours as the company that has advanced the
farthest in 2009 in its sector in its pursuit of sustainability.
The report by the Spanish Carbon Disclosure Project (CDP)
highlights FCC for its risk and opportunity analysis system,
which goes beyond the most obvious elements and centres
on our business areas. These acknowledgements fill us with
pride and at the same time strengthen us in our commitments
to continue consolidating our position amongst the world’s
most advanced companies in terms of sustainability and
corporate responsibility.

Fiscal year 2009 was a year of strenuous e orts to hasten the
development of the factors of productivity that are linked with
sustainability. Great strides were made in

understanding the risks and opportunities for the company
stemming from climate change. The Group has taken the
decision to integrate carbon management directly into
business management, starting with a reinforcement of the
emissions inventory and a detailed analysis of the processes in
each business area. This event is a turning point in

FCC'’s focus on management of atmospheric carbon emissions
and the associated energy bill.

To continue moving forward and sharing our model of

social responsibility is a constant challenge. This means
continuing to strive to create lasting relationships of trust,
where FCC is the standard setter in good use of natural
resources and water, in the development of cleaner energy
andine cientinfrastructure construction and management
—in short, the basic levers capable of generating prosperity
and wellbeing for the citizens we serve.

I would like to take advantage of this occasion to thank all our
employees for their cooperation and dedication and also to
thank our shareholders for the trust they have placed in us.

Baldomero Falcones Jaquotot
Chairman and Managing Director
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GOVERNING BODIES

Baldomero Falcones Jaquotot
Chairman

Managing Director

Executive Director

B-1998, S.L.

Representative: Esther Koplowitz Romero de Juseu
First Vice Chairman

Director, representing a major shareholder

Dominum Desga, S.A.

Representative: Esther Alcocer Koplowitz
Second Vice Chairman

Director, representing a major shareholder

Dominum Direccion y Gestion, S.A.
Representative: Carmen Alcocer Koplowitz
Director, representing a major shareholder

EAC Inversiones Corporativas, S.L.
Representative: Alicia Alcocer Koplowitz
Director, representing a major shareholder

Fernando Falcé y Fernandez de Cérdova
Director, representing a major shareholder

Marcelino Oreja Aguirre
Director, representing a major shareholder

Rafael Montes Sanchez
Director, representing a major shareholder

Miguel Blesa de la Parra
Director, representing a major shareholder

Gonzalo Anes y Alvarez de Castrillon
Independent Director

Juan Castells Masana
Director, representing a major shareholder

Felipe Bernabé Garcia Pérez

Secretary General

Executive Director

Vice Secretary of the Board of Directors

Robert Peugeot
Director, representing a major shareholder

Cartera Deva, S.A.
Representative: Jaime Llantada Aguinaga
Director, representing a major shareholder

Larranza XXI, S.L.
Representative: Lourdes Martinez Zabala
Director, representing a major shareholder

César Ortega GOmez
Independent Director

Nicolas Redondo Terreros
Independent Director

Antonio Pérez Colmenero
Director, representing a major shareholder

Jaime Ribas
Independent Director

Francisco Vicent Chulia
Secretary (non-member)

CHAIRMAN

Esther Koplowitz Romero de Juseu,
on behalf of B 1998, S.L.

MEMBERS

Esther Alcocer Koplowitz,
on behalf of Dominum Desga, S.A.

Alicia Alcocer Koplowitz,
on behalf of EAC Inversiones Corporativas, S.L..

Carmen Alcocer Koplowitz,
on behalf of Dominum Direccién y Gestion, S.A.

Fernando Falcd y Fernandez de Cérdova
Javier Ribas
Juan Castells Masana

Lourdes Martinez Zabala,
on behalf of Larranza XXI, S.L.

Rafael Montes Sanchez
Robert Peugeot

Jaime Llantada Aguinaga,
on behalf of Cartera Deva, S.L.



EXECUTIVE COMMITTEE

CHAIRMAN

Baldomero Falcones Jagquotot
MEMBERS

Fernando Falcé y Fernandez de Cérdova

Esther Alcocer Koplowitz,
on behalf of Dominum Desga, S.A.

Alicia Alcocer Koplowitz,

on behalf of EAC Inversiones Corporativas, S.L.

Juan Castells Masana

Jaime Llantada Aguinaga,
on behalf of Cartera Deva, S.A.

Secretary (non-member)
Francisco Vicent Chulia

Vice Secretary (non-member)
Felipe B. Garcia Pérez

AUDIT AND CONTROL COMMITTEE

CHAIRMAN
Gonzalo Anes y Alvarez de Castrillén
MEMBERS

Esther Alcocer Koplowitz,
on behalf of Dominum Desga, S.A.

Alicia Alcocer Koplowitz,

on behalf of EAC Inversiones Corporativas, S.L.

Fernando Falcd y Fernandez de Cérdova
Juan Castells Masana

Secretary (non-member)
José Maria Verd Ramos

APPOINTMENTS AND REMUNERATIONS COMMITTEE

CHAIRMAN

Esther Alcocer Koplowitz,
on behalf of Dominum Desga, S.A.

MEMBERS
Fernando Falc y Fernandez de Cérdova

Alicia Alcocer Koplowitz,
on behalf of Cartera Deva, SA.

Carmen Alcocer Koplowitz,

on behalf of Dominum Direccion y Gestion, SA.

Rafael Montes Sanchez

Antonio Pérez Colmenero

Jaima Llantada Aguinaga,
on behalf of Cartera Deva, S.A.

Robert Peugeot
Gonzalo Anes y Alvarez de Castrillon

Secretary (non-member)
José Maria Verdd Ramos

STEERING COMMITTEE
CHAIRMAN
Baldomero Falcones Jaquotot

MEMBERS

Esther Alcocer Koplowitz
Alicia Alcocer Koplowitz

Fernando Falc y Fernkndez de C rdova

Antonio G mez Ciria

Dieter Kiefer

Eduardo Gonzklez G mez
Felipe B. Garc a Pdrez (Secretary)
Francisco Mart n Monteagudo
Gtrard Ries

Jos@ Luis de la Torre SEnchez
Jos@ Mar a Verde Ramos

Jos@ Mayor Oreja

V ctor Pastor FernEndez

Jos@ Manuel Velasco Guardado
Miguel Hernanz Sanjuan
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STRATEGY




FCC s strategy, within the framework of Plan 10 (approved in
the spring of 2008), is based on the following key points.

Development of areas of strong demand the world
over, such as environmental services, water
management, major infrastructure construction and
management and renewable energy.

Spurring of the internationalisation process. In

services, expansion in nearby markets, with the strategy

of spreading outward or prudent growth, to furnish

secure synergies; and in infrastructure, focus on a small

number of financially and politically stable, solvent Active portfolio management to maximise value for
countries. shareholders.

Boosting of the organisationse ciency:

> Purchasing management, cost optimisation and
information systems.

> Orientation toward results, talent management and
introduction of management by objectives.

> Increase in cooperation amongst business lines.

Corporate social responsibility:

> Good corporate governance and integrated CSR
management.

> |nternal social/community dimension and external
reputation.

> Responsible communication/strengthening and
unification of the FCC brand.
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RELEVANT EVENTS

AND OTHER REPORTS SENT TO THE CNMV










FCC IN FIGURES

CONSOLIDATED FIGURES
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