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Translation of a report originally issued in Spanish based on our work performed in accordance with the audit
regulations in force in Spain and of financial statements originally issued in Spanish and prepared in
accordance with the regulatory financial reporting framework applicable to the Company in Spain (see Notes 2
and 27). In the event of a discrepancy, the Spanish-language version prevails.

INDEPENDENT AUDITORS REPORT ON FINANCIAL STATEMENTS

To the Shareholders of Fomento de Construccioriaayratas, S.A.,
Report on the Financial Statements

We have audited the accompanying financial statésmanFomento de Construcciones y Contratas,
S.A., which comprise the balance sheet as at 3leeer 2014, and the income statement,
statement of changes in equity, statement of dasisfand notes to the financial statements for the
year then ended.

Directors Responsihility for the Financial Statements

The directors are responsible for preparing theompanying financial statements so that they
present fairly the equity, financial position aresults of Fomento de Construcciones y Contratas,
S.A. in accordance with the regulatory financigdaeing framework applicable to the Company in
Spain (identified in Note 2 to the accompanyin@fioial statements) and for such internal control as
the directors determine is necessary to enabl@rbgaration of financial statements that are free
from material misstatement, whether due to fraudraor.

Auditor’s Responsibility

Our responsibility is to express an opinion on ¢héesancial statements based on our audit. We
conducted our audit in accordance with the audjulaions in force in Spain. Those regulations
require that we comply with ethical requirementd grlan and perform the audit to obtain

reasonable assurance about whether the finanatehstnts are free from material misstatement.

An audit involves performing procedures to obtaidievidence about the amounts and disclosures
in the financial statements. The procedures saledtpend on the auditsrjudgement, including
the assessment of the risks of material misstateaiehe financial statements, whether due to fraud
or error. In making those risk assessments, thé&aucbnsiders internal control relevant to the
entitys preparation of the financial statements in ortterdesign audit procedures that are
appropriate in the circumstances, but not for theppse of expressing an opinion on the
effectiveness of the entityinternal control. An audit also includes evalogtihe appropriateness of
accounting policies used and the reasonableneascolinting estimates made by management, as
well as evaluating the overall presentation offthancial statements.

We believe that the audit evidence we have obtaimedfficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the accompanying financial statetagmresent fairly, in all material respects, the
equity and financial position of Fomento de Constrones y Contratas, S.A. as at 31 December
2014, and its results and its cash flows for tharyhen ended in accordance with the regulatory
financial reporting framework applicable to the Qmany and, in particular, with the accounting

principles and rules contained therein.



Report on Other Legal and Regulatory Requirements

The accompanying directoreeport for 2014 contains the explanations whichdinectors consider
appropriate about the Compasigituation, the evolution of its business and othatters, but is not
an integral part of the financial statements. Weehzhecked that the accounting information in the
directors' report is consistent with that contaiimedhe financial statements for 2014. Our work as
auditors was confined to checking the directoeport with the aforementioned scope, and did not
include a review of any information other than thietwn from the Compahy accounting records.
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