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produces solar panels and constructs and operates 
photovoltaic solar parks either as the main owner or for 
third parties. The development and marketing of biofuels 
and solar energy will place Isolux Corsán at the forefront 
of its sector in this field. 

Another significant fact that I would like to highlight from 
this year is our acquisition of a stake in the Argentinean 
subsidiary Tecna. This company was founded in 1974 and 
is present in several countries throughout America and 
Europe. Its activity focuses on engineering services for the 
oil and gas industry in which it has a proven capability 
to integrate all the phases of an energy project, from the 
design concept to the construction, start-up, operation 
and maintenance. This acquisition means that the Group 
is present in a new growth sector in which it had not 
participated until now. 

We are optimistic with regards to the coming year. We 
have many challenges to face, both in our traditional 
business and in new areas. However, we are confident 
that our excellent assets and outstanding workforce will 
prove capable of making this optimism bear fruit and 
achieving exceptional results.

To attain this goal, we will firstly continue to seek excellence. 
Consistently good operating profits and the strong support of 
our shareholders have been Isolux Corsán’s two mainstays in 
recent years. The Group still has the potential for significant 
growth which will come from both our current markets and 
through access to new activities and new markets.  

Secondly, the Company still faces great challenges within 
the framework of a global economy. We are confident 

that the vast experience acquired over the years and 
the great advances Isolux Corsán has achieved are an 
unbeatable basis on which to successfully tackle these 
challenges. This is why Isolux Corsán continuously seeks 
greater proximity with its clients. At the end of 2006 the 
Company had branches nationwide across Spain and was 
present in more than 25 countries.

Finally, I would not rule out the possibility of new 
investment opportunities in the future in sectors which 
can add value to the Group. However, our current 
priority is the strengthening of our own business and 
the development of new energies. Our experience tells 
us that the best way to create new opportunities is by 
focussing on our own priorities.

I would like to end by thanking all our members of staff 
for their tremendous contribution to the Company’s 
growth. I would also like to thank our shareholders for 
placing their faith in the Management Team, which once 
again has clearly shown its determination to make Isolux 
Corsán an increasingly more prosperous company, at the 
service of society. I would also like to thank all our clients 
and suppliers.

The Group still has the potential for significant 
growth which will come from both our current 
markets and through access to new activities 
and new markets.     

Luis Delso Heras
Chairman

Dear Shareholders,

Once again it gives me great pleasure to write a brief 
introduction to the Isolux Corsán Annual Report. As in 
previous years, I would like to take this opportunity to thank 
all those who, in one way or another, have helped to develop 
and strengthen our Group. 

Since it was founded in 1928, Isolux Corsán has sought to 
attain excellence in the sectors of Construction, Engineering, 
Concessions and Services, Real Estate Promotion and 
Renewable Energies, devoting all its efforts to customer 
satisfaction with a view to achieving sustainable development 
in society.

While remaining committed to acting with the highest 
degree of transparency and also aiming to achieve the 
greatest financial profitability, Isolux Corsán has successfully 
applied the strategic lines defined by its Management. This 
has enabled the Group to obtain excellent results which are 
reflected in the soundness of the Balance Sheet and in the 
rates of growth and profit achieved. These figures confirm 
the upward trend of our Group, enhancing its position in the 
business world both nationally and internationally. 

We believe our success to be the achievement of a 
combination of positive results in the financial, social and 
environmental spheres and that this is the best strategy for 
creating sustainable value. 

We are proud to be a business Group whose companies 
contribute to the development of society in the countries in 
which they operate, not only through an attitude of social 
and environmental responsibility, but also through building 
alliances with civil organisations in order to achieve more 
sustainable societies.

At Isolux Corsán we believe our relationships and cooperation 
with other institutions in the various countries in which 
we operate support the creation of value. We therefore 
encourage and strengthen these relationships, joining 
forces to make a real contribution to the challenges and 
opportunities of a market as exciting as ours. 

Nor should we forget that the ultimate goal of those 
responsible for the administration and management of Isolux 
Corsán is to optimise returns for our shareholders. That 
we have achieved this goal can be seen from our Balance 
Sheets. In global figures, we can highlight a real increase 
in consolidated income which reached 1,941 million Euros, 
23% more than the previous year, and a 22% growth in the 
operational cash flow (EBITDA), which this year stood at 
144 million Euros. This has enabled an increase in net profit 
which reached 103 million Euros. We should also highlight the 
significant reduction in net financial debt, which stood at 125 
million Euros at the end of the year, thus improving the sound 
Company’s financial position.

Promoting practices in line with sustainable development 
has become a key objective for Isolux Corsán, and will 
enable us to achieve business excellence without losing 
the capacity to create highly efficient and competitive 
environments for work and innovation. A particularly 
important element in the Group’s development is 
therefore increasing business diversity. With regards 
to the Group’s traditional business (Construction, 
Engineering, Concessions and Services and Real Estate 
Promotion), 2006 stands out for the Group’s strong 
commitment to enter the renewable energies market 
through the companies Infinita Renovables, which 
manufactures biodiesel, and T-Solar Global, which 

In global figures, we can highlight a real increase in consolidated income which reached 1,941 
million Euros, 23% more than the previous year, and a 22% growth in the operational cash flow 
(EBITDA), which stood at 144 million Euros. 

letter from  
 the chairman 
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Management Committee (*)

The Management Committee is the body in charge of carrying out the decisions adopted by the Board of Directors.  
Its members are:

Chief Executive Officer  Antonio Portela Álvarez

Managing Director, Economics and Finance    Antonio Martínez Borrallo

Managing Director, Human Resources  Luis Moreno Álvarez

Managing Director, International Business  Álvaro Rengifo Abbad

Managing Director, Engineering Business Development   Esteban Pijoán Marín

Managing Director, Construction  Ignacio Hernando Yáñez

Managing Director, Energy   Javier Riera Táboas

Managing Director, Installations   Fernando Caballero Fernández

Managing Director, Environment   Antonio Ribelles Calderón

Managing Director, Communications and Systems José Mestre Morales-Albo

Managing Director, Concessions and Services   José Luis Meana Trujillano

Managing Director, Real Estate Promotions   José María Sendarrubias Redondo

Finance Director   Manuel García Mateos

(*) At 31 December 2006

Shareholders

The Isolux Corsán shareholders are the following:

Share Percentages
Construction Investment, Sarl. 53,67%
Caja de Castilla La Mancha Corporación, S.A. 12,11%
Grupo Corporativo Empresarial de la Caja de Ahorros y Monte de Piedad de Navarra. S.A.U. 12,11%
Al Andalus Inversiones Agroalimentarias e Industriales S.A. 12,11%
Cartera Perseidas, S.L. 10,00%

 100%

Board of Directors (*)

Chairman  Luis Delso Heras

Vice-Chairman  José Gomis Cañete

Board Members  Juan José Ávila González

 Javier Gómez-Navarro Navarrete  

 Serafín González Morcillo

 Lucas Hernández Pérez

 Francisco Moure Bourio

 Juan Odériz San Martín

 Antonio Portela Álvarez

 Antonio Pulido Gutiérrez

 Ángel Serrano Martínez-Estéllez

Non-Board Member 
Secretary and Legal Adivser   Juan Francisco Falcón Ravelo

(*) At 31 December 2006

governing 
 bodies
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International Market

Commercial activity within the international sphere is one of 
Isolux Corsán’s present and future strategic priorities.  We 
are currently working in more than 25 countries, including 
large International Branches (Argentina, Brazil, Morocco and 
Mexico) with over 1,000 members of staff. 

In 2006 foreign contracting reached 425 million Euros. 
Geographically, Latin America is the area in which the most 
contracts have been awarded, particularly in Mexico, Brazil 
and Argentina.

In Mexico, our traditional business of transmission lines 
and substations has been successfully extended to include 
infrastructure concessions, and we were awarded the contract 
for the construction of the Saltillo to Monterrey highway, 
including the concession to operate the highway for 30 
years. Within the power generation sector, our Group will 
be responsible for the turnkey construction of the 300 MW 
Combined Cycle plant in “Rosarito” (Baja California). 

We have continued to grow in Brazil, where we are now 
responsible for operating almost 3,000 km. of high voltage 
transmission lines, with a further 3,400 km. currently under 
construction. This represents a total investment of over 2,000 
million Euros. In the Brazilian market, our business in the 
telecommunications field has grown significantly through its 
extension to the control and systems sector.

Our branch in Argentina has successfully diversified its 
activity, in particular with the construction of a number of 
sewerage systems in the cities of San Juan and Tucumán, the 
construction of the Salto Andersen Hydropower Plant and 
the awarding of the northern section (over 400 km) of the 
high voltage line from Yaciretá to Buenos Aires. This growth 
has been complemented with the integration of the local 
company TECNA, an engineering company specialized in the 
Oil and Gas industry with over 500 professionals.

In the rest of the continent our business units have also been 
extremely active, and we can highlight the awarding of the 
contract for the construction of the Prison Centre in Lara, 
Venezuela, as well as our activity in the telecommunications 
field in Chile, the successes achieved in Ecuador and the great 
opportunities opened up in Panama.  

The Maghreb also represents an important area of growth 
for the Company. Our Morocco Branch has increased our 
presence in the area, significantly improving its business 
figures. Our company spread its activity to Algeria, where the 
base was set for ambitious progress in 2007. 

Expansion in Sub-Saharan Africa has been consolidated with 
the awarding of the contract for high voltage transmission 
lines in Angola, where we will shortly be opening an 
International Branch, and the contract for electrical supplies to 
rural areas in Mozambique. We have also strengthened our 
presence in Equatorial Guinea. 

Asia and the Middle East represented one of the Company’s 
biggest challenges in 2006. The strategic nature of our 
commitment to India has been consolidated with the recent 
opening of a Branch in this country. In the Middle East our 
presence has been enhanced with increasing commercial 
activity on the Arabian peninsula, as well as the development 
of several contracts in Syria and Egypt.

Finally, in Europe the Company has seen a particular increase 
in the activity of our factories, with contracts in Germany, 
Belgium, France, Ireland, Italy and the United Kingdom.

Our strong commitment to growth in Eastern Europe has 
been consolidated with the recent opening of branches in 
Poland and Romania, while Russia will take on strategic 
significance in 2007.

Isolux Corsán is a reference company worldwide in the sectors 
of engineering, construction, concessions and services and 
real estate. Our Company participates in key sectors for the 
development of infrastructures, communications and energy.

Corporate Culture 

The Group’s corporate culture is based on the ability to 
adapt to the particular features of each market, the specific 
problems of each client and the requirements of excellence 
in service and quality assurance with regards to the 
environment. The values behind Isolux Corsán’s corporate 
culture (based on the concept of a dynamic organisation, 
permanently expanding in order to consolidate its position 
as a leader) centre on four fundamental principles which 
together make up the Group’s identity and are a constant 
element of our past, present and future actions.  

Ethics, legality and transparency: Strict compliance with 
all legislation and regulations relating to our activity, in all 
countries in which we operate, is the basis of Isolux Corsán’s 
culture and ethics.

Customer Service: At Isolux Corsán, customer service quality 
forms an essential part of our culture and vision. Customer 
satisfaction therefore plays a vital role in our day-to-day 
operations and defines the Company’s guidelines for 
continuous improvement.  

Our customer service is based mainly on providing an 
excellent service in the client’s own language, carrying out 
projects efficiently and swiftly with full guarantees and 
reliability, and offering prices in line with the market.

Human Resources: Our workforce is an essential asset 
and the driving force behind the Group’s growth. Through 
stringent staff selection procedures and continuous training, 
participation and teamwork we have created a rewarding, 
attractive working environment. 

Technology and Innovation: Isolux Corsán knows that 
applying new technology is a key factor in achieving 
excellence in customer service and the perfection we seek 
to attain in the management of our services. This philosophy 
enables the Company to maintain a privileged position 
compared to other operators in the sector and means that 
we are always actively searching for new products and 
advantages to ensure that our clients are fully satisfied.

corporate 
 strategy
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Origins and background

Isolux Corsán is one of the largest Spanish companies in the 
sector of Engineering, Construction, Concessions, Services 
and Real Estate Promotions. The Company was created in 
November 2004 as a result of the acquisition by Isolux Wat, 
S.A. of Grupo Corsán-Corviam, although each of these two 
companies’ historical backgrounds dates back to around the 
turn of the 1930s (Isolux was founded in 1931 and Corsán 
Empresa Constructora, S.A. was created in 1928).  

Since it was founded, Isolux and its subsidiary and affiliated 
companies began to shape Grupo Isolux, focussing its 
activity on Integral Project Management in the sectors of 

Telecommunications, Energy, Construction, Industry, Water 
and the Environment, Control, Safety and Services, on both 
the national and the international markets.

Grupo Corsán-Corviam has focussed its activity on three 
main areas: Construction, Concessions and Services and 
Real Estate Promotions. The Company also operates in 
the manufacturing sector through its subsidiaries Typsa, a 
company specialising in prefabricated concrete products, 
and Corvisa, a market leader in bitumen emulsions. Both 
companies have factories throughout Spain.

As a result of the highly compatible nature of both group’s 
activities and their converging histories, Isolux Corsán 

was created, with an ambitious strategy of growth and 
profitability, to offer clients integral solutions in Engineering, 
Construction, Concessions and Services, Real Estate 
Promotions and Renewable Energies, strengthened by the 
diversification in related activities both Companies had 
undergone. 

Isolux Corsán is now the largest unlisted Spanish Group in the 
sector. With a workforce of 7,000 employees, at the close of 
2006 the Company had a turnover of 1,942 million Euros and 
a business portfolio of over 6,495 million Euros. Together with 
its strong presence in Spain, the Company also has significant 
international operations as can be seen from the fact that we 
are present in more than 25 countries. 

history
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While increasing in revenues, Isolux Corsán 

has also continuously improved its rates of 

profitability, which has resulted in an annual 

accumulative compound growth of 19% in 

EBITDA since 2002. In 2006 EBITDA reached 

144 million Euros, an increase of 22% over the 

previous year.

The Group’s total revenues increased 

by 23% in 2006, reaching 1,941 million 

Euros. Organic growth in the group’s 

traditional areas of business together with 

diversification into new businesses and 

markets has enabled an accumulative 

compound growth of 15% to be achieved 

since 2002. 

The portfolio has increased at an 

annual compound rate of 33% in the 

last five years.

International projects now represent 

31% of the total portfolio.

EBITDA
Thousands of euros

Main Figures

(*) Aggregate  acounts

In the last three years Isolux 

Corsán has doubled its 

contracting, reaching 2,576 

million Euros in 2006.

Portfolio
Thousands of euros

Total Revenues
Thousands of euros

Contracting
Thousands of euros

Average Workforce

Its workforce is one of Isolux 

Corsán’s main assets. The 

Company’s growth has resulted 

in the continuous creation of new 

jobs, in line with its increasing 

levels of productivity.

isolux corsán 
 group  
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Europe

• Germany
• Belgium
• Spain
• France
• Poland
• Romania
• United Kingdom
• Sweden

America

• Argentina
• Brazil
• Chile
• Ecuador
• United States
• Mexico
• Venezuela

Africa

• Algeria
• Angola
• Egypt
• Equatorial Guinea
• Morocco
• Mozambique

Asia

• India
• Jordan
• Qatar
• Syria

International presenceGroup Structure

After recent operations, the Group is now divided into five business lines.

 

Revenues  2006
Construction  988.158
Engineering 832.905
Concessions and Services  78.997
Real Estate Promotions  113.011
Renewable Energies* -

EBITDA  2006
Construction 68.023
Engineering 84.981
Concessions and Services  21.810
Real Estate Promotions  5.433
Renewable Energies* -

(*) The Renewable Energies business will commence in 2008

This structure provides the Group with increasing diversity and forms a group of complementary businesses with great potential 
for development, high added value and increasing recurring revenues.

Contribution to Revenues and EBITDA

isolux corsán 
 group  
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Evolution of the average 
 works contract figures

Construction

Background

Contrary to the expectations of those who forecast a 
downward trend in this sector, for another consecutive year 
the construction sector remained the most dynamic sector 
within the Spanish economy. With production of 165,160 
million Euros, in 2006 the sector saw a growth of 6% in real 
terms, well above the 3.9% increase of Spain’s global GDP. 
This growth enabled the creation of 186,000 jobs, a figure 
which represents 25% of the total number of new jobs created 
in the Spanish economy as a whole.

The dynamism this market has shown over the last five years 
has the enabled Spanish construction sector to be ranked 
third in Europe in terms of production, behind only Germany 
and France. And in terms of real growth, in 2006 Spain was 
only surpassed by Greece and Ireland within the whole of the 
European Union.

The relevance of this sector in the growth of the Spanish 
economy is enhanced by its significant spillover effects. 
According to data furnished by SEOPAN (National Association 
of Spanish Construction Companies), for each Euro of added 
value created in the construction sector, 0.69 additional Euros 
are generated in other sectors, and for each direct job created 
in the construction sector, 0.44 additional jobs are created in 
other sectors.  

With regards to subsectors, in 2006 Civil Engineering 
Construction grew by 7.5%, representing 25% of total 
production in the sector while Building Construction, which 
is responsible for the remaining 75% of production volume, 
grew by 5.4%.  

The volume of public tenders in 2006 stood at 46,700 million 
Euros, a growth of 19% in current terms compared with the 
previous year. Likewise, in the residential sector, the number of 
completed properties rose to 585,000, 11.5% higher than in 
the previous year.

SEOPAN’s forecasts for 2007 remain positive, with estimated 
growth of over 4%, once again well in excess of the forecast 
growth of the Spanish economy as a whole and at the 
forefront of growth rates among European countries.  

Main magnitudes  
(Mill. euros) 2005 2006 Var %
Revenues    834,296 988,158 +18.4
EBITDA 52,523 68,023 +29.5

1.1 

1.1.1. Corsán-Corviam

In 2006, Corsán-Corviam maintained the trend of continuous 
growth established since 2001, reaching historic maximums 
both in business turnover and in the portfolio with figures of 
985 and 1,761 million Euros, respectively.  

Since 2001 the Company has seen a growth in turnover of 
2.24% and a growth in the portfolio of 2.13% as well as a 
significant increase in profitability. 

A National Construction Business Unit, with three Area 
Offices and eighteen Regional Offices throughout the 
Iberian Peninsular, as well as in the Canary Islands and 
Ceuta and Melilla, together with an International Business 
Unit, ensure that we are close by to our clients and have 
the capacity to meet their needs with the highest levels of 
quality. The Technical Business Unit, which includes the 
Engineering Department and the Contracting and Machinery 
Departments, boasts the most advanced technical resources 
in order to provide each project with the most appropriate 
technical solutions. The manufacture of concrete railway 
sleepers is now included within the Technical Business Unit as 
part of the Construction activity.   

Our proximity to our clients and our Company’s commitment 
to seeking the highest quality in all its activities mean that 
our clients place every faith in us. This fact, together with our 
determination to focus our commercial efforts on large-scale 
works, has furthered our participation in our clients’ largest 
project tenders and thus an increase in the average budget of 
work contracted which has increased by 2.6% since 2001. 

In 2006, Corsán-Corviam saw an increase of 11.1% in civil 
engineering and building construction tenders awarded, 8.5% 
of which corresponded to civil engineering construction and 
22.3% to building construction.

Portfolio Structure

Millions of Euros

1.1.1.1. Civil Engineering Construction

Within the specialist area of civil engineering construction, 
Corsán-Corviam participates in large-scale infrastructure 
projects and is present in all the Plans implemented by the 
various Local Governments, both for the construction of new 
infrastructures and for improvements and extensions to pre-
existing infrastructures. 

In 2006 tenders awarded for civil engineering construction 
increased by 2.5% compared to the previous year. 
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1.1.1.2. Building construction 

Corsán-Corviam has a wide-ranging experience in the building 
construction sector. Its competitiveness enables it to participate 
successfully in all branches of this activity: non-residential building 
construction for the health and administrative sectors etc., and 
residential building construction. 

In 2006, tenders awarded for building construction increased by 
24.1% compared to the previous year. 

Works carried out in 2006

The following works carried out in 2006 should be 
highlighted due to their contribution to the company’s 
turnover:

Millions of Euros
Works with the highest Business Turnover in 2006   Activity  Amount

Madrid – Toledo Motorway  Motorway 82,3
Madrid – Barcelona High-speed train line, Prat Llobregat section   Railway   82,1
Madrid Light Metro line between Sanchinarro and Las Tablas  Railway  40,8
New access to the M-40 from the M-30 via Ventisquero de la Condesa  Urban Roads  37,4
Villaverde depots for line 3 of the Madrid Metro    Railway Infr. 26,9
Seville-Cadiz high-speed railway line. Jerez de La Frontera Airport-Cadiz section  Railway  18,9
Ourense-Santiago high-speed railway line. Ourense-Amoeiro section Railway 18,6
Levante - France Motorway. Mainar-Paniza Section Motorway 18,2
Redesigning of the connection of the M-30 with La Paloma junction  Motorway 16,7
La Plata Motorway. Cáceres-Aldea del Lano Section  Motorway 15,6

Millions of Euros
Largest Tenders Awarded  Activity  Amount

Construction of the new hospital in Burgos Non-residential building  209,4
Line 5 of Barcelona Metro. Section: Horta-Vall d’Ebron   Railways  111,6
A-7 Motorway, Section: Concertaina-Muro de Alcoy  Roads  61,0
High-speed railway line, Section: Campomanes-Pola Railways  61,0
La Romareda Car Park Car Parks  32,3
401 Residential Properties in Salburia   Public Development  31,1
507 Lofts in San Sebastian de los Reyes  Private Development  30,0
IImprovements to the Montcada to Reixac road Roads  28,9
Regional Police Station in Barcelona and Reus   Non-residential Building  26,7
Supply to Lleida. Piñana Canal  Water  23,5

Tenders awarded in 2006

Tenders awarded in 2006 rose to 1,009 million Euros, an increase 
of 10% over the previous year.

The figure for tenders awarded has doubled since 2001.
Progress of tenders awarded
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Engineering

Background

In 2006 the applied engineering sector maintained 
the growth rate of previous years, strengthening the 
infrastructure markets and boosting urban development, 
activities relating to integral water cycle services, 
telecommunications, and development of alternative or 
renewable energies.

Companies in the engineering sector are encountering fewer 
difficulties in consolidating their position on the Spanish 
market. If we analyse the last four years, 62 out of every 100 
companies created in the industry and engineering sector 
remain active, a percentage which falls to 57 in the services 
sector and 54 in construction.

A number of institutions suggest that the industry and 
engineering sectors related to infrastructures and the 
environment will be among the most dynamic sectors in the 
Spanish economy in the medium and long-term, not only 
with regards to their activity on the national market but also 
abroad.

In addition to the process of corporate consolidation that 
is taking place within the sector, we can also highlight the 
process of internationalisation that Spanish engineering 
companies are undergoing, not only through exports but also 
with a growing direct physical presence in countries abroad.

The outlook for the future is extremely positive, as can be 
seen from the results for 2006, with an occupied population 
of 1,227,175 workers, which represents 36,325 more new 
jobs than in 2005, an increase of 3.1%.  

Strategy

Within Grupo Isolux Corsán, the engineering activity 
(in the sectors of Communications and Systems, Energy, 
Installations, Safety, Environment, Manufacturing and the 
activity relating to the oil industry) provided revenues of 
833 million Euros in 2006, an increase of 36.5% over the 
previous year.

1.2.1. Communications and Systems

In recent years, the main activity in this area has focussed 
on the provision of telecommunications infrastructures 
to meet the needs of a sector which, in the first stages 
after liberalisation of the market, required alternative 
infrastructures, both from a technological viewpoint and that 
of the operator utilising these technologies.

As deployment of infrastructures for telecommunications has 
become a reality, it is now essential to supply the networks 
with the necessary functional tools to provide a real value to 
the market  

Aware of this situation, Isolux Corsán continues the process 
of incorporating new capacities in the fields of systems and 
applications integration which, together with its traditional 
activity, provides an increase in the value of the service to 
present clients and widens the range of potential clients and 
businesses.  

The confidence and faith our clients place in us, together 
with the continuous growth seen in recent years, has 
enabled Isolux Corsán to become a market leader in the 
telecommunications services sector. 

1.2.1.2. National Market

The traditional activities of provision of infrastructures have 
been joined by the design of all kinds of Telecommunications 
Networks (mobile networks, landline networks, access and 
transport, private and public networks) and integral solutions 
and “turnkey” projects with high added value, including 
network deployment and maintenance.

The provision of telecommunications infrastructures includes 
all the processes that, when integrated, provide clients with 
an advanced technology network: from network design and 
engineering to network deployment and maintenance. 

 

1.2 Main magnitudes
(Mill. euros) 2005 2006 Var %
Revenues 610,044 832,905 +36.53
EBITDA 56,013 84,981 +51.72
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Repair and maintenance

Repair and maintenance of technical rooms and buildings 
allows telecommunications operators to outsource 
maintenance of their networks (landline or mobile), both at 
First and Second Level.  

The main projects carried out in 2006 were:

Landline Networks:

• Telefónica de España: Global contract with 
Telefónica for 2006 in several provinces within Spain. 

• Telefónica de España: General contract for property 
work in Catalonia. 

• BT Telecommunications: Maintenance of BT nodes 
in Spain.

• ADIF: (Spanish Railway Infrastructure Administrators) 
Framework agreements for the performance of fibre 
optic works in the northern, southern and central 
headquarters. 

• R-Cable: Development of Cable network in La 
Coruña. 

Mobile Networks:

• Vodafone: Construction contract with Vodafone for 
2006 in several provinces within Spain. 

• Vodafone: Mobile telephone reception project on line 
3 (phase 2) of the Barcelona metro and commuter 
trains. 

• Telefónica Móviles: Development of mobile 
telephone network for Telefónica.

• Orange: Engineering and construction project for the 
sites of the Orange network 2006.

Network design and engineering

Network design and engineering includes:

• External plant: Design and planning of landline and 
mobile networks (GSM/UMTS, F.O., HFC, Peer-to-
Peer, Backbone, MANs and client access).

• Internal plant: Detail engineering for construction 
(wiring and switching). 

• Node engineering: Preliminary plan, preparation of 
technical specifications, final project.

Management of permits and licences

As part of the network deployment process, Isolux Corsán 
manages the procedures involved in obtaining the various 
licences or permits required for the following:

• Civil Engineering Works and customer installations: 
Applications for public use, works licences, 
private permits and general purpose permits in 
telecommunications projects. 

• Application for operator licences and 
authorisations: project legalisations (construction or 
telecommunications installations). Construction of telecommunications networks

Isolux Corsán’s wide-ranging experience in the performance 
of External Plant projects for telecommunications networks 
means the Company has the capacity to undertake the 
following types of projects:

• Layout.
• Management of permits and licences.
• Coordination with third parties.
• Design and manufacture of masts through the 

Group’s subsidiary, Made.
• Design and assembly of site cabins.
• Civil engineering work.
• Base station installations.
• Cable laying (fibre, coaxial and pairs).
• Connections.
• Network tests and measurements.
• Emission certification.
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1.2.1.3. International Market 

For more than five years, the Group has been exporting the 
know-how and experience acquired over the last twenty-five 
years in the telecommunications sector in Spain to a number 
of countries.

Of particular significance, due to their business volume 
and diversification, are the communications subsidiaries in 
Mexico, Brazil, Chile and Morocco, which already represent 
consolidated businesses. In 2006, the Group increased its 
presence in South America with new projects in Argentina, 
Guatemala and Uruguay. 

The main products and services offered to public and private 
operators are:

• Design, site acquisition, engineering, supplies, civil 
engineering construction, installations, start-up, 
maintenance and operation of cellular networks.

• Design, engineering, supplies, civil engineering 
construction, installations, start-up, maintenance and 
operation of landline networks.

• Engineering, supply and installation of structured 
cable systems.

• Supply and installation of trunking Networks (TETRA 
technology), wi-fi, wimax and local area networks.

• Supply and installation of remote control and 
telecontrol systems.

The activities in 2006 consisted mainly of the following:

• Vivo (Grupo Telefónica): Disassembly of Vivo CDMA 
network (Brazil).

• América Móvil: Network development in 
collaboration with Nokia for CLARO Digital (Brazil)

• Entel: Construction of external plant and construction 
project PHASE I-II 2007 (Chile). 

• Meditel Telecom: Construction of sites (Morocco).

• Comisión Federal de la Electricidad (CFE): SDH fibre 
optic communications transmission system, lain on 
electricity line for CFE Mexico, northern, southern 
and central zones (Mexico). 

• CTI: Installation of base stations for mobile phones 
and transfer of electronic and telecommunication 
systems (Argentina).

• Telefónica Móviles Uruguay: Masts and shelters for 
the Hispano-American market of Telefónica Móviles 
(Uruguay). 

• Mobilis: Site construction work for Mobilis – Algerie 
Telecom (Algeria).

• Telefónica: Maintenance of Optic Fibre cables 
crossing Guatemala, forming part of the SAM ring 
(Guatemala).

• Telefónica Móviles de Brasil: Supply and construction 
of Vivo cellular network infrastructure.
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1.2.1.4. Systems Control 

Performance of all types of projects relating to control and 
instrumentation, supervision systems, automation, remote 
control and telecontrol and IT and management systems.  

The main activities carried out in each of these sectors are:

• Telecommunications: Supply and installation of 
telecommunications and control networks, special 
projects and “turnkey” projects for public operators 
and administrations.

• Transport infrastructures: Among other activities, 
this includes railway transport (detection systems 
for high-speed lines and conventional lines, energy 
remote controls, railway signalling projects, control 
and communications projects for Metro networks) 
and Air transport (airport management centres).

• Energy: Isolux Corsán is a market leader in control 
and regulation of hydroelectric power plants and the 
Group has participated in more than 50% of Spanish 
power plants. It also carries out automation of 
chemical analysis systems for thermal and combined 
cycle plants. 

• Tertiary sector: Supply and installation of control 
and management systems on motorways and 
tunnels (communications, video security, emergency 
telephones, meteorological data gathering, vehicle 
counting and classification, etc.) and operation 
subsystems (tolls). In the tertiary sector the 
Company participates in prison security projects (in 
collaboration with Watsegur) and control of industrial 
plants and processes. 2006 saw the Company 
commence work in Control projects for car parks and 
also undertake further specialisation in tunnel control 
projects, with the performance of the Ventisquero de 
la Condesa tunnel works in Madrid.   

• Water and the environment: Modernisation and 
automation of irrigation systems and water supply 
networks including level measurers, flows, valves, 
monitoring of chemical analysis systems and, of 
course, control and management centres.  

In 2006 year, the company was awarded and commenced 
work on the following projects, among others:

• Madrid City Council: Project for installations and 
control of the Vetisquero de la Condesa tunnel 
(Madrid).

• Madrid Metro: Project for communications, control 
of stations and tolls on the extension of line 8 (New 
Barajas Airport Terminal T4).

• Mintra: Project for communications and control 
of stations on the new light metro line:  Pinar de 
Chamartín – San Chinarro – Las Tablas.

• Mintra: Installation of communications on the 
extension of Madrid Metro line 3.

• City Councils of La Línea, Valladolid, Toledo, Talavera, 
Zaragoza, Las Palmas de Gran Canaria and Segovia: 
Installations and Control Systems for a number of car 
parks.

• Aena: Technical Assistance for the supply of the 
advanced integration service of the SGITSA system at 
Madrid/Barajas airport.

• Fonep: Remote Control and alarm systems for the 
Coro Prison Centre – State of Falcón (Venezuela).

• Elecnor: Remote Control and Telecontrol of the 
Tambre-Cabalar Hydroelectric Plant. 

• Patentes Talgo: Framework agreement for the supply 
of MSR01 and MSR02 units.
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1.2.2. Energy

The area focuses on integral project management, including: 
engineering, construction, assembly, installation, start-up, 
maintenance and operation.

Isolux Corsán offers over 75 years of extensive experience in 
the Spanish energy sector, which has enabled the Company 
to become one of the leading suppliers to distribution 
companies in the sector. The tremendous commitment to 
internationalisation in recent years has also enabled Isolux 
Corsán to become a leading player in the global sector of 
EPCs (Engineering, Purchase and Construction) of large 
energy projects.

In recent years, the Company’s presence and the 
development of T&D (Transport and Distribution of Energy) 
projects have increased in countries such as Mexico, Brazil, 
Angola and Morocco. The international expansion strategy 
undertaken has also attained significant results in other 
countries in 2006: the Yacyretá – Colonia Elía line in Argentina 
(600 Km), the Thisreen substation in Syria, and a number of 
electricity supply projects in Mozambique.

In the field of generation, in 2006 Isolux Corsán has found 
a niche among international companies specialising in EPC 
projects for large generation plants after the awarding of the 
tender for the “Rosarito” project for the construction of a 280 
MW combined cycle gas plant for CFE (Comisión Federal de 
Electricidad) in Mexico for over 170 million US dollars.

The Group’s international strategy is based on the continuous, 
sustained growth of the activity which includes bidding for 
large volume contracts, in both the areas of transport and 
generation, focussing particularly on countries with great 
potential and growth in which the company is already present 
and in countries where it plans to be present in the short term. 

 

1.2.2.1. National  Market

Isolux Corsán is firmly established throughout the Spanish 
mainland and the Spanish Islands as a result of the progress of 
the Electricity Sector in recent years.

The Group’s objectives include Integral Management 
(engineering, construction, assembly, installation, start-
up and maintenance) of projects relating to the Electricity 
Sector within the activities of electrical power generation, 
transformation, transport and distribution; mainly substations 
and low, medium, high and very high voltage lines, in both 
Spain and Portugal.

The particular features of this Market require a territorial 
presence very close to the installations under construction 
or being maintained, as well as a proximity to the client’s 
decision-making centres.  

The Company’s clients include all the large electrical power 
distribution companies on the mainland and the islands. The 
following are some of the most significant actions carried out 
in the last year.

• Maintenance and new works in the Endesa network 
in the provinces of Huesca and Zaragoza.

• Endesa’s participation in the Tramontana Plan in 
Catalonia and Alborada Plan in Andalusia.

• Integral maintenance and start-up of substations for 
Unión Fenosa in Galicia and the Central Plateau.

• Adaptation of substations for the Azul Project of Red 
Eléctrica de España.
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Argentina

• Very High Voltage Line (500 Kv), Yacyretá – Colonia 
Elía Hydroelectric Power Plant, of 600 Km to 
transport energy to Greater Buenos Aires. This project 
is of strategic interest for the country due to its 
increasing energy requirements.

Syria

• PEEGT: GIS 230/66/20 kV Tishreen Substation. A 
22.5 million Euro contract.

Mozambique

• Electricidad de Mozambique (EDM): ENERGY 
REFORM AND ACCESS PROGRAM (ERAP II). 
“Turnkey” construction of 145 Km. of MV overhead 
lines and 483 Km. of LV network (overhead and 
underground) with connection to 35,000 consumers.  
Project value, 11.5 million Euros with funds from the 
World Bank.

Angola

• Empresa Nacional de Electricidad (ENE): Expansion 
and Repair of Cabinda Networks. A 16.6 million 
Euro project: 15 kV underground network, 19 
LV/MV 1,000 kVA transformer centres, LV network 
(overhead and underground) and public lighting.

Morocco

• Within O.N.E.’s PERG IV Electricity Plan, 2 contracts 
have been signed for the electrification of more than 
2,000 villages in the province of Taza, for an amount 
of over 14 million Euros. 

Isolux Corsán offers an excellent capacity for the 
management of large-scale transport and distribution 
projects in a number of countries simultaneously.  The 
portfolio includes projects carried out in a wide range of 
countries: Mexico, Brazil, Nicaragua, Dominican Republic, 
Morocco, Algeria, Mauritania, Angola, Mozambique, Qatar, 
Jordan and Syria.

1.2.2.2. International Market

Isolux Corsán is responsible for all the Group’s activity in the 
transport and distribution sector worldwide, with a strong 
presence in Latin America, Africa (Maghreb, Angola and 
Mozambique) and the Near East (Syria and Qatar). 

The services offered include integral management of 
turnkey projects (design, engineering, supply, construction, 
assembly, installation, start-up, maintenance, etc.) in the 
areas of Transmission and Distribution of Electrical Energy, 
with a wide-ranging experience in substations and high and 
very high voltage transmission lines.   

Its clients are generally Public Electricity Companies in the 
various countries in which the Company operates. 

In general, Projects are awarded by means of Public and 
Private International Tenders, usually with Financing from 
International Development Banks and in some cases with 
FAD Credits from the Spanish Government.  

The new works contracted in 2006 include the following:

Mexico

• Comisión Federal de Electricidad (CFE): Fibre Optics 
installation Projects in high voltage lines in the 
Northern and Southern areas of the country.

• Comisión Federal de Electricidad (CFE): SLT 902 
Istmo Project for high voltage lines and substations.

Brazil

• Isolux Concesionaria: 500 kV Paracatú-Pirapora 
Transmission Line under a BOT regime for 30 years, 
which in addition to the construction of this line, 
includes extension of the associated Substations. 
Project with a global investment of MR$ 152.8 (51.8 
million Euros).
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1.2.2.3. Generation

The Group’s activity in this sector worldwide includes a strong 
presence on several continents with recent growth in Latin 
America.

The portfolio is based on EPC projects for various types 
of high capacity Electrical Power Generating Plants, which 
include the following:

Thermal Generation:

• Gas turbines.
• Combined Cycle or Simple Cycle Plants.
• Large engine plants.
• Cogeneration and self-generation.

Renewables:

•     Complete medium and high capacity Hydraulic Plant.

Special Projects:

• Revamping of thermal plants.
• Operation and Maintenance (O&M) of plants.

The Company’s clients range from Public Companies (utilities) 
to International Public Tenders (usually with Financing from 
International Development Banks, ECAs and in some cases 
FAD Credits) to private clients who execute their projects 
under a Project Finance system.    

New works contracted in 2006 include the following:

Mexico

Project: Rosarito IV.
Client: Comisión Federal de Electricidad.
Description: EPC project consisting of: Combined Cycle 
natural gas plant (1+1+1) based on a Siemens 5000F gas 
turbine. 
Location: Playas de Rosarito, Baja California, Mexico. 
Installed power: 280MW.
Type of Project: Base Generation.
Project Financing: FPW (Financed Public Work).

Project: Petacalco.
Client: Comisión Federal de Electricidad.
Description: EPC consisting of the revamping of a 2 x 300 
MW Steam Thermal Plant.
Location: Petacalco, State of Guerrero, Mexico.
Project Financing: FPW (Financed Public Work).

Ecuador

Project: Sucumbios.
Client: Emelsucumbíos (Regional Distribution Company).
Description: EPC Project consisting of an internal combustion 
engine Power Plant, with MAN 12V32/40 diesel engines 
burning Waste Oil.
Location: Jivino. Province of Nueva Loja. Ecuador.
Installed power: 12 MW.
Type of Project: Base Generation.
Project Financing: Own Funds.

Argentina

Project: Salto Andersen.
Client: Dirección General de Aguas. Province of Rio Negro.
Description: EPC project consisting of a Hydroelectric Plant 
based on two Semi-Kaplan VaTech turbines.
Location: Viedma. Province of Rio Negro. Argentina.
Installed power: 8 MW.
Type of Project: Base Generation.
Project Financing: Own Funds.
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The company’s strong presence on the national market is 
marked by the progress of the Spanish electricity sector as, 
with over 70 years of extensive experience in the sector, it 
is one of the leading suppliers of Spanish companies in this 
industry.  

Isolux Corsán focuses specifically on the electrical and 
mechanical sectors of the Iberian peninsular and its islands, 
as well as local Markets for works and services which, due to 
the features of the Clients or the unit volume of the contracts, 
must be handled in the country itself.   

Adapting to the needs and requirements of each client 
calls for the ability to offer integral management 
of “turnkey” projects, as is often the case with the 
extension of electrical infrastructures for real estate 

promoters and in the case of self-producers (mainly in 
wind farms), or with large consumers of electricity who 
sometimes also require the subsequent operation and 
maintenance of the installations.

We also offer a complete range of specialist services to 
Distribution and Transport Companies, with products 
adapted to the fields of transport lines, distribution 
networks, transformation (power, protection, control 
and remote control) and even marketing. Each of these 
services includes management of permits, topography, 
engineering, supply of auxiliary equipment, electrical-
mechanical installation and assembly, metallic structures, 
civil engineering and associated construction work, 
start-up, manoeuvres and maintenance of a predictive, 
preventative and corrective nature. 

1.2.3. Installations

1.2.3.1. Installations

The company operates in both the public and private sectors 
and on the national and international markets. 

Isolux Corsán can meet any needs relating to electro-
mechanical infrastructures within the tertiary sector and 
the transport, energy distribution, renewable wind power, 
photovoltaic solar and industrial sectors.  

It also operates, particularly in the international field, in the 
construction, installation and equipping of turnkey projects in 
the prison and hospital sectors.

The products or activities can be grouped under four main 
headings:

Electrical Installations:

• High and Low Voltage.
• Substations and Transformer Centres.
• Lighting, general distribution panels.
• Management and control.

Mechanical Installations:

• Climate Control.
• ACS, plumbing and gas.
• HVAC and ventilation.

Renovations:

• Integral installations.
• Scenic equipment.
• Associated masonry work.

Infrastructures:

• Road infrastructures and evacuation infrastructures 
for the renewable energy Sector.

• Connection of services and networks.
• Modular photovoltaic plants connected to the 

network.
• Isolated or integrated photovoltaic plants in the 

tertiary sector.
• Sports, health infrastructures, etc.

The most significant activities carried out in each of the 
sectors are the following:

• Xiabre Wind Park.
• MV underground network for water cycle 

purification supply in the Autonomous City 
of Melilla. Confederación Hidrográfica del 
Guadalquivir.

• Installations in the Coro Prison Centre (Venezuela).
• Road lighting on the AP-41 motorway for the 

Madrid Toledo Temporary Consortium construction 
company.

• Solar photovoltaic parks connected to the network 
for the Town Councils of Rincón de Soto, San 
Asensio, Torres de Albarracín, Bedmar and Villanueva 
de la Reina, among others.
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1.2.3.2. Transport infrastructures

This Area aims to meet any need relating to infrastructures in 
the various areas of transport: air, rail and sea.

Isolux Corsán carries out, among others, Integral 
Management of turnkey Projects (design, engineering, supply, 
construction, assembly, installation, start-up, maintenance 
etc.) in the areas of transport.

The products or activities can be grouped under three main 
headings:

Air Transport

• Complete airports.
• Control Towers.
• Electrical Plants and associated services.
• Passenger terminals.
• Medium and low voltage electrical distribution.
• Lighting of apron, runways and car parks.
• Auxiliary airport building installations (Electricity, 

Climate Control and Special Equipment).
• Beacon systems for runways and apron.

Rail Transport

• Railway electrification (conventional catenary, rigid 
catenary and high-speed catenary).

• Energy distribution.
• Traction substations.
• Auxiliary station installations (Electrification, climate 

control and special installations).

Sea Transport

• Any type of electrical installation on vessels, for 
power, signalling, control, beaconing etc. 

The most significant activities carried out in each of the 
sectors are:

Air Transport: Ciudad Real Airport, Tenerife Sur Power Plant.

Railway Transport: Traction substations on the Cordoba-
Malaga High-Speed Line.  Madrid-Segovia-Valladolid 
High-Speed Catenary. TS on Line 9 of Barcelona Metro. TS on 
Lines 3 and 7 of Madrid Metro. Rigid catenary on line 3 and 
extension of lines 2, 5 and 6.

Sea Transport: A number of vessels for the Vulcano, Hijos de 
J. Barreras and Metalships factories.
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Watsegur has the following specific accreditations allowing 
it to operate in these markets:

• Spanish Ministry of the Interior, Directorate General 
of Police No. 2281.

• Authorised Provider by the Directorate General of the 
Ministry of Defence.

• State contractor.
• Nuclear Safety Council No. 98/4319.
• Installer of fire protection systems No.45.
• Maintenance company for fire protection systems 

No.44.
• Telecommunications Installer No. 8.219.
• ISO 9001-2000 issued by AENOR ER--0704/2/96.
• ISO 14001/2000 AENOR CGM-05/174.
• PROTRANS certified.
• Re-Pro certified.

1.2.4. Watsegur

Watsegur (Security and Defence) specialises in the consulting, 
planning, installation and maintenance of security apparatus 
and devices (pursuant to section 5 of Law 23/92) as well as 
fire protection systems (detection, extinction, zoning, etc). 
Watsegur is 100% owned by Isolux Corsán and performs 
turnkey engineering, installation and assembly projects.

Its production focuses mainly on Prison Centres, the Railway 
Sector, Airports, Hospitals and outstanding public and 
private Buildings, Residential homes for the elderly, Industry, 
Transport, the Maritime Sector and Energy, among others. 

Watsegur was created in 1933, when Law 23/92 on 
Private Security came into force, with all the authorisations 
required to carry out its main activity, in particular those 
relating to authorisation from the Directorate General 
of Police of the Spanish Ministry of the Interior, which is 
essential in order work as a security company, as well as 
authorisations from various national bodies, such as the 
Spanish Administrative Procurement Advisory Board and 
public and private bodies. The Company also holds specific 
AENOR (Spanish Association for Standardisation and 
Certification) certifications for our activities in both Quality 
and Environmental Management.

The Company’s two sectors of activity are:

Security:

• Perimeter Control Systems: Detection on metal 
Fences.

• Electronic intrusion detection (infrared, volumetric, 
magnetic and microwave).

• Control of fixed and sliding doors.
• Normal and shock lighting.
• Underground cable detection.
• Closed circuit TV systems.
• Fixed and mobile cameras.
• Image centralisation and playback.
• Automatic sequencing and positioning equipment.
• Videosensor and video surveillance.
• Digital image recording.
• Image transmission (cable, fibre, IP and GSM).
• Biometric recognition.
• Fire protection.

Within its fire protection activities, Watsegur focuses on:

• Fire detection and extinction.
• Passive protection and zoning.
• Emergency and evacuation plans.
• Regulatory compliance.

The most significant works in 2006 in each of the sectors of 
activity are:

Security:

• Active security installations New Brians II Prison 
Centre. Generalitat de Catalunya.

• Active security installations Puerto III Prison Centre. 
Instituciones Penitenciarias.

• Active security systems Coro Prison Centre in the 
State of Falcón (Venezuela). FONEP.

Fire Protection:

• Compliance with fire protections regulations, França 
Station (Barcelona). ADIF.

• Nebulised water fire extinction in Madrid Metro 
stations. Metro de Madrid.
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1.2.5. The Environment

The activities carried out in this area, in both in the national 
and international spheres, include projects relating to the 
integral water cycle, as well as performance of projects in the 
industrial sector, including engineering, supplies, installations, 
and start-up of these projects. 

In the water sector, the Group carries out water treatment 
projects including drinking water supply treatment, 
desalination, purification and pipes, environmental projects, 
channelling of rivers, and recovery of river banks. 

With regards to industrial activity, this area develops integral 
projects including engineering, supplies, installations, and 
start-up of these projects.

1.2.5.1. Water

This type of activity focuses on performance, both nationally 
and internationally, of projects relating to the integral water 
cycle which provide a high strategic level, with the capacity 
to undertake both the design and the construction, operation 
and financing of the infrastructures involved in these projects.

In addition to participating in public tenders of all kinds, 
whether at a municipal, regional, national or international 
level, Isolux Corsán carries out projects for a large number of 
private clients, such as Irrigation Associations. 

Isolux Corsán entered this market at the beginning of the 
60s with a view to filling a gap in the market of Engineering 
and Construction of Water Infrastructure works, mainly in 
pumping stations and irrigation works, and with a clear goal: 
to become the leading company in the sector by creating 
added value.

Always within the context of the integral water cycle, this 
Business Unit has continuously adapted to meet new market 
demands, mainly in sectors with a high strategic level, such as 
all those relating to water quality.  

Having fulfilled those initial objectives with great success and 
consolidated its position within the Water Sector, the Group is 
currently in a process of expansion, adapting to an increasing 
changing and competitive environment in order, on the one 
hand, to take on new water plans, and on the other, to cover 
the great increase in international water infrastructures.  

The short term goals range from continuous, sustained 
growth in coming years on the national market, to 
consolidating its position internationally in those countries 
where it is already present and moving into new developing 
countries. 
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The most important works contracted in 2006 were:

• Construction and operation of the actions required for 
wastewater purification in zone 8-A of the Special Purification 
Plan. Instituto Aragonés del Agua.

• Extension and improvement of the treatment capacity at 
the peat bed Wastewater Purification Plant and the Las Rozas 
Este Wastewater Purification Plant. Madrid. Canal de Isabel II.

• Improvement in the sewage network in various 
municipalities in Cordoba. Egmasa.

• Wastewater purification plants in Los Navalmorales, Los 
Navalucillos and San Martín de Pusa (Toledo). Aguas de 
Castilla-La Mancha.

• Modernisation of the irrigation system in Irrigation Group 
No. 53 of the Canal de Aragon y Cataluña, Esplús, in the 
Municipalities of Esplús and Binaced (Huesca). Seiasa del 
Nordeste, S.A.

The most important works completed in 2006 were:

• Thermal sludge drying at the Wastewater Purification Plant 
in Vic. Agencia Catalana del Agua.

• Installation of two inverse osmosis sea water desalination 
modules in Las Palmas de Gran Canaria.

• Piedra Santa complex. Town Council of Las Palmas de Gran 
Canaria.

• Integral sewage system in Aljarafe, project for the collector 
on the right-hand bank of the River Guadalquivir (Seville), 
SECTION I, Gestión de Infraestructura de Andaluciá, S.A. 
(Giasa).

• Pumping Station in Sector B-XII. Direct input from the 
Guadalquivir River. Municipality of Lebrija (Seville). Ministry 
for the Environment. Confederación Hidrográfica del 
Guadalquivir.

• Improvement and extension of the irrigation zone of the 
Ginestar Irrigation Group. Municipality of Ginestar (Ribera 
d’Ebre) Regs de Catalonia.

• Modernisation project for the irrigation zone of the Aniñón 
Irrigation Association. Sociedad de Infraestructuras Rurales 
Aragonesas, S.A. (Sirasa). 

• Water infrastructure of the SAIDIA Resort in Morocco.

The types of works performed by the Water Department 
are:

• Pumping stations.

• Pipes.

• Regulation and irrigation reservoirs.

• Wastewater purification plants.

• Industrial wastewater treatment.

• Thermal heating of sludge.

• Drinking water treatment plants.

• Desalination plants.

• Operation of Wastewater Purification Plants, Drinking 
Water Treatment Plants and Desalination Plants.

• Work on waterways and regeneration of river banks.
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The main projects contracted in 2006 were:

• Cartagena Regulation and metering plant.
• Tivisa Regulation and metering plant (Tarragona).
• Refrigerator processing plant in Madrid.
•  Biomethanisation plant of 75,000 t/y in Las Palmas de Gran 

Canaria.
• Detergent manufacturing plant in Barbastro ( Huesca).
• Water bottling plant in Palencia.
•  Revamping of the thermal power plant in Petacalco 1000.

MW (Mexico).
•  Heavy fuel storage and unloading plant of 7500 t/y in 

Equatorial Guinea.

1.2.5.2. Industrial Processes

Through its many reference projects on the national and 
international markets Isolux Corsán has earned renowned 
prestige in the industrial sector, in which it carries out turnkey 
or EPC construction projects for industrial plants. 

The Group performs all types of construction, extension and 
renovation projects for industrial production plants. In this 
work it takes advantage of the many synergies that Isolux 
Corsán and its business units have to offer, as well as its 
extensive network of national and international branches and 
partners to ensure greater proximity to clients and to meet 
their individual needs.

The Industrial Processes Department covers all industrial 
sectors and fields of activities; construction of food 
production plants, chemical plants, gas pipelines, cement 
factories, refineries, biomass plants, metallurgical plants and 
others, as well as the environmental market, which is of great 
importance in order to achieve clean, sustainable growth. 

The Industrial Processes Department carries out turnkey 
projects in the following areas: 

• Gas

In the area of Gas, it carries out the turnkey construction 
of gas pipelines with various capacities, gas regulating and 
metering stations, odorising stations, gas plant and pipeline 
maintenance. The Gas area has its own workshops where the 
construction projects are projected, designed and developed. 

• Environment

Within a context of respect for the environment, this 
department constructs plants that contribute to sustainable 
development. Under the turnkey system it constructs:

• Biomethanisation plants using biogas.
• Solid urban waste classification plants.
• Plastic classification plants.
• Waste composting plants.
• Landfill site sealing and degasification.
• Gasification plants for plastics, tyres.
• Construction and closing down of landfill sites.
•  Construction of landfill sites for inert waste from 

construction.
• Waste assessment and its subsequent use for energy.

• Industrial processing plants

Using the most efficient, proven technology in the sector, 
the Department constructs plants for the manufacture of 
chemical, pharmaceutical and food products, as well as water 
processing plants, cement factories, steelworks, detergent 
plants and electricity generation biomass plants using forest 
and organic waste.

The main projects carried out in 2006 were:

•  Regasification plant at the Sagunto Regulation and 
Metering Plant and odorisation system (Valencia).

• Larraga regulation and metering plant.
• Composting plant of 35,000 t/y in Aranda de Duero.
• Waste classification plant in San Javier (Murcia).
• Automotive components plant in Tangiers (Morocco).
• Automotive components plant in Wroclan (Poland).
•  Engineering supervision at the Electric Power Plant in Bata 

(Equatorial Guinea).
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• Biogas plants (manufacture of natural gas used in 
automobiles or for electrical production purposes).

• Plant for the use of the glycerin by-products, dry 
grain waste and others.

In 2006, the Company was awarded the contract to design 
and construct a Biodiesel production plant (250,000 Tonne/
year) in Andujar (Jaen).

1.2.5.3. Biofuels

Isolux Corsán provides a service for technologies that develop 
new clean fuels using raw materials of vegetable origin which 
help to reduce CO2 emissions and slow down the greenhouse 
effect.  

Isolux Corsán plans and develops plants for the 
production of new ecologically viable fuels, in accordance 
with the Kyoto Protocol. For this purpose, it provides a 
service, in both the national and international markets, 
for the needs of new industrial promoters in the 
construction of new plants for processing vegetable-
based biofuels. These clients require proven technical 
solutions that are economically viable while complying 
with environmental regulations.

The Biofuels Area constructs and operates turnkey plants for 
the manufacture of the following fuels:

• Biodiesel plants (fuels used in diesel engines) based 
on vegetable oils and grain.

• Bioethanol plants (fuel used in petrol engines) based 
on grain, cellulose waste or organic material with high 
carbohydrate levels.

• Fisher Troop fuel plants (fuel based on the synthesis 
of new alcohols for automobiles), using modern 
gasification processes on fluidised beds new alcohols 
are manufactured for automobiles, biodiesel or 
intermediate chemically synthesised products.

49
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EMESA is a leader and a reference company in the two business 
divisions in which it operates:

• Singular metallic structures.
• Products for the wind and photovoltaic energy 

sector.

Within the area of singular structures, EMESA is a reference 
company within the sector, both at a national and international 
level, in the manufacture, assembly and engineering of the 
following: 

• Singular buildings.
• Railway stations and airports.
• Special construction projects: conference centres, 

auditoriums and exhibition centres.
• Industrial construction: steelworks, biomass plants, etc. 
• Civil engineering: bridges (up to 35,000 Tn), 

walkways, etc. 

In the sector of renewable energies, since 1989 EMESA has 
manufactured products and solutions for the main technology 
sectors worldwide, and is one of the most prestigious Spanish 

companies in the sector. With 70% of production in exports, 
the Company has a clear international focus.

The activity carried out includes the manufacture of:

• Shafts of up to 100 metres high for wind turbine 
towers.

• Chassis support for wind tower turbines.
• Extensions for blades, anchors and other elements.
• Solar trackers of up to 50 Kwp.

To carry out its activity, EMESA is equipped with state-of-the-
art IT systems for design, cutting and welding which enable the 
company to attain a level of productivity and quality to meet 
the highest demands in the sector.

EMESA has introduced its own quality system in accordance 
with the requirements of the UNE-EN-ISO-94 standard. 

It has also received the OSHAS 18001 certification relating to 
the company’s Safety Management System (SMS) and is in the 
process of introducing the environmental management system 
(EMS) based on ISO 14001.

1.2.6. Manufacturing

1.2.6.1. MADE, Torres y Herrajes 

This factory’s activity centres on the manufacture of all types of 
pylons and steel fittings for electricity and telecommunications 
lines. It is considered to be a leading player in the sector.

At its plant in Medina del Campo (Valladolid), Made, Torres y 
Herrajes has two clearly differentiated production lines: 

• Galvanised steel pylons for electrical transmission and 
distribution lines; structures for substations and supports 
for radio, telephone and television antennae. The factory’s 
production capacity is thirty thousand tonnes per year. The 
Company’s range in this area includes: 

• Standardised supports according to catalogue for 
transmission and distribution at low, medium and 
high voltage up to 220 KV.

• Transmission pylons up to 500 KV, in accordance 
with client specifications.

• Support masts for mobile telephone, television and 
radio aerials.

• Latticed or webbed structures for substations.
• Catenary supports.
• Other special structures.

• Metal fittings and accessories for electricity transmission and 
distribution lines; electricity substations, radio, telephone and 
television aerials. The production capacity is two million parts 
per year. The range of products includes:

• Full range of metal fittings and accessories for 
distribution and transmission lines of up to 500 KV.

• Shackles, joints, etc.
• Ball rings, forks.
• Yokes, links.
• Suspension and securing clamps.
• Compression clamps and tools
• Shockproof devices, separators.
• Lowerators, protections, etc.
• Brace rods. Bifilar blocks, etc.
• Separators, shock absorbers.
• Preformed rods.

1.2.6.2. EMESA

Elaborados Metálicos S.A., EMESA, was founded as a limited 
company on 31 March 1958, with the main objective of 
handling steel metallic construction in general.

Isolux Corsán purchased the company in 1991 and it became 
part of Isolux Ingeniería S.A., focussing its activity on the 
manufacture and assembly of singular metallic structures and 
products for the renewable energy sector (wind and solar 
photovoltaic). 

EMESA’s modern facilities in the Coirós Business Park (A 
Coruña) were opened in 2004 and cover an area of 109,000 
m², of which 26,000 m²  correspond to industrial facilities and 
2,500 m² to offices and company buildings.

EMESA is one of the leaders in the sector of metallic 
construction in Spain, with a total annual production capacity 
of 45,000 tonnes (20,000 tonnes in structures and 25,000 
tonnes in products for the wind and photovoltaic energy 
sector).
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1.2.6.3. ISOWAT 

Isowat is the name of the Electromechanical Manufacturing 
Division since the merger of Isolux and Wat in 1991. 
However, its activity dates back to 1963 under the name 
Isolux Galicia. The plant is located in A Coruña on a plot of 
11,000 m², of which 6.500 m² is used for manufacturing 
buildings and 500 m2 for offices.

It focuses its activity on the design and manufacture of 
cells, switchboards, cabinets, engine control units and 
electromechanical equipment in general for the national and 
international markets. 

The facilities are equipped with the latest digitally controlled 
machinery and equipment, and its IT programmes guarantee 
the automation of its production processes.  It also has 
a tunnel for sheet-working and treatment, mechanical 
assembly and wiring, as well as a laboratory for tests and 
trials. The carpentry section has two automated lines with 
digitally programmable machinery directly connected to 
the engineering office and a third line for special work. The 
painting section has a grit-blasting booth for sheet metal 
treatment and cleaning.

The application stage consists of two lines, one for liquid 
paint with its corresponding drying furnace and the other for 
epoxy-polyester paint with its own cleaning treatment, drying 
furnace, application cabin and finishing furnace, all of which 
are fully automated and robotised.

Further along the production process line, the plant has 
the corresponding erection, assembly and, finally, wiring 
buildings.

Isowat has a high capacity for engineering and design, with its 
own R&D&I Department. On the basis of design engineering 
using IT systems (CAD, Solid Modelling), its services include 
the full manufacture of equipment, laboratory testing and 
after-sales service.

The product range includes the following:

• Power cells of up to 36kW.
• Standardised power cells of up to 24kW with reduced 

width Single and Double Bar.
• Power cabins of up to 12kW Internal Arc-proof 

certified.
• Engine Control Centres of up to 12kW, Internal Arc-

proof certified.
• Low Voltage Power Centres.
• Low Voltage Switchboards, open and 

compartmentalised.
• Certified Shockproof switchboards for the Navy.
• Control switchboards and Protections.
• Standardised pivotal rack switchboards with 

transparent doors.
• Wind Farm Cabins and Panels.
• Wind Farm Switchboard Generators.
• Outdoor modules for Substations up to 66kV.

These products are provided for the following sectors:

• Electrical Companies.
• Naval and Offshore.
• Industrial.
• Renewable energies.

Isowat has had a Quality Management System in accordance 
with the ISO 9001 standard since December 1993, the 
current certifier of which is Del Norske Veritas.

In May 2001 Isowat also introduced an Environmental 
Management system in accordance with the ISO 14001 
standard, the current certifier of which is Del Norske Veritas.

1.2.6.4. TYPSA

Typsa was founded in 1962 with the objective of developing 
the prefabricated concrete industry in Spain. The first factory 
was set up in San Roque (Cadiz). To cater for the demand 
in other parts of Spain, factories were later opened in Dos 
Hermanas (Seville), Algete (Madrid) and Casinos (Valencia). 
Another factory was also opened in Santarem (Portugal) 
to manufacture the water supply pipes to Lisbon, between 
Castelo do Bode and Vilatranca de Xira, a highly significant 
work since it required 85 kilometres of prestressed concrete 
piping with steel plating of 1,850 mm.

Due to the forecast growing demand for concrete sleepers 
for track renovation work for RENFE at the beginning of 
the 1980s, Typsa set up in the district of Luceni (Zaragoza) 
and commenced production in September 1980, becoming 
the second largest manufacturer of concrete sleepers in 
Spain. Since it began manufacturing to the present day, the 
factory in Luceni, with its initial facilities and the successive 
improvements, has produced and installed 4,200,000 
sleepers on track. 

Typsa’s current production is divided between four factories: 
Luceni (Zaragoza), Dos Hermanas (Seville), Yeles (Toledo) 
and Jerez de la Frontera (Cadiz), the last two of which 
commenced operations in 2004.

The sleeper models manufactured by Typsa are adapted 
to meet clients’ needs. These include, among others, the 
following:

• MR sleepers: Spanish gauge sleepers for conventional 
lines.

• AI sleepers: International gauge sleepers for high-
speed lines.

• MR sleeper: All-purpose sleepers for international and 
Spanish gauges.

• AM-00 sleepers: All-purpose sleepers for 
simultaneous international and Spanish gauges.

• Metric gauge sleepers: Sleepers for narrow gauge 
railway lines.

• Sleepers for the Catalonian Railways: International 
gauge sleepers.

1.2.6.5. CORVISA

Corvisa Productos y Aplicaciones has more than thirty 
years of experience in the manufacturing and marketing of 
products for roads, streets and airports. Its business area is 
based mainly on the bitumen emulsions market. It has seven 
factories throughout Spain.

• Modified bitumen.
• Bitumen slurries.
• Cold-produced bitumen.
• Coloured bitumen slurries.
• Bitumen emulsions.
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The following are some examples of Plants designed by 
TECNA:

• Dew point adjustment plants.
• Butane and propane recovery plants.
• Natural gas dehydration plants.
• Natural gas modification plants (removal of CO2 and 

SH2).
• Gas compression and liquid pumping plants.
• Separation and treatment of crude oil.
• Oil distillation units for the production of Diesel.
• Plants for the removal of mercury from liquid gases 

and liquids.
• Water treatment and injection plants for secondary 

recovery.
Aware of the significance of New Energies as a solution to 
environmental pollution and the problems of supply and high 
price of fossil fuels, TECNA has also been working since 2000 
on the addition of new technologies for the production and 
use of clean fuels:

• Biomass.
• BioOil.
• Biogas.

TECNA’s main works

• Argentina
• La Plata industrial complex.
• Naftas processing unit.
• Loma La Lata plant.
• Carina and Aries plant.

• Bolivia
• Sabalo plant.
• Cacimbras plant.

• Ecuador.
• Development of Block 16.

• Peru
• Camisea EPC 1 Project – The Falklands.

1.2.7. Tecna

In October 2006, Isolux Corsán finalised the acquisition of 
TECNA with a view to strengthening the Oil and Gas area. 

Set up in 1974, TECNA is a global oil and petrol engineering 
company with high technological and management capacity, 
present in Latin America, the USA and Europe. The company 
specialises in turnkey projects and the supply of services 
to energy installations. TECNA has the capacity to take on 
complete energy projects, from the conceptual design to the 
construction, start-up, operation and maintenance.

The activity is divided into four business groups:

• Engineering and Consulting: Integral development 
of primary production and hydrocarbon treatment 
projects from the initial stages, under strict 
international quality and management standards.

• Turnkey Plants, EPC and Project Management: 
Integral management of energy projects, 
administering the different phases with a common 
objective: to meet clients’ deadlines and costs, quality 
standards and satisfaction.

• Automation and Control: Provides integral solutions 
for the implementation of control and safety systems 
in plants, telemetry systems, integration of data to 
corporate applications, connectivity solutions and 
integrated data visualisation via the Internet.

• Operation and Maintenance: O&M services 
for industrial plants, especially in the oil and gas 
upstream area and in power generation and 
electricity distribution.
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In September a contract was signed for the Concession of 
Infrastructures of General Interest in the Irrigation Zone of 
the Navarra Canal (1st phase), in which Isolux Corsán has a 
holding in the consortium awarded the contract. This contract 
is for the construction and maintenance of the infrastructures 
required for the water supply to the irrigation association of 
from the Navarra Canal. The indoor area covers over 25,000 
hectares and the investment is almost 165 million Euros. 
Work has already begun and it is expected to be operative in 
stages throughout 2007. 

The final award of the year, and also the most important, was 
the concession of the Saltillo-Monterrey toll motorway, in the 
states of Coahuila and Nuevo León, in Mexico. Isolux Corsán 
leads the consortium awarded the contract with a majority 
holding. We should mention that this is the first time that a 
non-Mexican company has been awarded a concession for 
Federal roads. The investment is for almost 280 million Euros 
and the length of the motorway is 95 km. Work began in 
February 2007 and is expected to be completed in November 
2008. 

In addition to these three successful bids, Isolux Corsán 
has presented another six bids in tenders for concessions 
drawn up by different Spanish bodies, representing a total 
investment of over 800 million Euros. 

 

Concessions 

Background

Public infrastructures and equipment represent an essential 
physical support for the development of a country’s economic 
and social activity. Tenders are present in the operation of 
almost all sectors, to the benefit of the efficiency of the 
economic system as a whole, competitiveness of countries 
and the conditions and quality of life of their inhabitants. 

Within the different types of concessions, the Urban Services 
market (management of green areas, collection and road 
cleaning services, industrial treatment and services) is one 
of the most active with continuous tenders and tremendous 
potential for development. In 2006 this segment saw a 
growth of around 6%.

With regards to the Integral Services Management activity in 
industrial and commercial buildings and installations, this is 
a market of over 6,000 million Euros, whilst cleaning activity 
represents a turnover of approximately 4,600 million Euros.

The Maintenance and Preservation of Infrastructures sector 
is a market with continuous annual growth, as a result of the 
outsourcing processes of various Governments for their road 
infrastructures. This formula will be used by the Ministry of Public 
Works in 2007 in the tender for repairs and operation of first 
generation motorways with a concession period of twenty years.

Strategy

Isolux Corsán’s strategy in the Concessions activity ranges 
from consolidation and growth in the urban services market, 
including those related to the integral water cycle and car 
parks, to maintenance of road infrastructures, operation of toll 
motorway concessions and transport of energy in countries 
such as Brazil which, at the end of 2006, had more than 
6,000 kilometres of high voltage lines in operation and under 
construction. The consolidation and growth in the activities 
in which it operates, the growing participation in concessions 
of services under PFI systems, the use of synergies between 
activities of the Group’s different business units and the search 
for complementary business opportunities define the strategy 
in this field. 

Consolidation and growth in the activities in which it 
operates, a growing participation in concessions of services 
under PFI systems, taking advantage of synergies between 
the activities of the Group’s various business units and the 
search for complementary business opportunities define the 
strategy in this field. 

1.3.1. Isolux Corsán Concesiones

1.3.1.1. Infrastructure Concessions

In 2006, the Infrastructure Concessions activity diversified 
both from a sectorial and geographical viewpoint, closing the 
year with two milestones which undoubtedly place the group 
at the forefront of the concessions market:  Firstly, the start-
up of the Madrid-Toledo motorway, where Isolux Corsán 
leads the consortium awarded the contract. Secondly, the 
awarding of the contract to a Hispano-Mexican consortium, 
once again led by  Isolux Corsán, of a toll motorway 
concession between Saltillo-Monterrey in Mexico, with an 
investment of nearly 280 million Euros.

The Madrid-Toledo motorway was opened on schedule in 
December 2006 and represented an investment of over 420 
million Euros, with a length of 75 km. An AADT of 9,800 
vehicles/day is expected in 2007.

With regards to new concessions, we can highlight the signing 
of a contract for a new hospital in Burgos, on which work 
commenced in May, and in which Isolux Corsán participates 
in the Concession Company. This concession represents 
an initial investment of around 260 million Euros, including 
high-tech equipment. The hospital has a capacity for 678 
beds and has a constructed area of 133,000 m². In addition 
to constructing and maintaining the building, the concession 
company will also supply 14 non-medical services. The 
hospital is expected to be operative in August 2009. 

Main magnitudes
(Mill. euros) 2005 2006 Var %
Revenues  58,716 78,997 +34.5
EBITDA 11,554 21,810 +88.8

1.3
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With regards to operation of the four car parks 
currently operative, the objectives established consist 
of maintaining the highest levels of quality regarding 
proximity to clients and customer service, always 
looking to be one step ahead of their needs, applying 
new technologies as these come onto the market in 
order to provide maximum quality and safety in the 
service, reducing operating costs and achieving a 
common image in all the Group’s the car parks, while 
focussing particularly on respect for the environment and 
integration within the urban landscape.  

This period has also seen construction of 3,996 new 
spaces commence, which will become operative between 
2007 and 2008. 

In 2006, the car park business unit was awarded a total 
of 2,448 new spaces (divided between three car parks 
with a total approximate investment of 47.25 million 
Euros) compared to the 1,932 awarded the previous year, 
representing an increase of 26.7%. The main features of 
these car parks are the following:

1.3.1.2. Energy Concessions

The Energy Concessions activity focuses on two main areas: 
Transmission Concessions (Transmission Lines and Associated 
Substations) and Generation Concessions (Wind, Thermal, 
Hydraulic, and other Alternative Energies). 

A) Main Concessions

1.-Energy Transport Concessions

In Brazil, we are one of the main Transmission 
Operators between 500kW and 22 kW with 10% 
of the Brazilian market which consists of:

In Operation:

• 2,600 Km. of Transmission Lines.
• 17 Associated Substations.

Under Construction:

• 3,400 Km. of Transmission Lines.
• 26 Associated Substations.

The total investment of our concessions in Brazil 
amounts to 2,080 million Euros, with a direct 
investment by Isolux Corsán Concesiones S.A. of 
600 million Euros.

In these investments, we carry out complete 
integral performance of the phases of the projects, 
from construction to operation and maintenance. 

2.-Energy Generation Concessions

The Energy Generation activity focuses on the promotion 
and operation of both Wind Farms and conventional 
Power Plants and other Alternative Energies.

Our range of services includes the whole process 
involved in the start-up of a concession: the 
project, performance of the work and start-up. 
Additionally, depending on the client’s needs, we 
can also finance the construction.

We currently have investments in the following 
concessions:

• Aciloe Wind Farm (Spain), in Operation with 20.5 
MW.
• Cova da Serpee Wind Farm (Spain), currently 
under Development with 50 MW.

B) Strategy of growth

As part of the Group’s Strategic Plan, in 2007 we expect 
to extend our activity to other areas of concessions, such 
as Thermal and Hydraulic Generation and Alternative 
Energies, as well as expansion into other markets such as 
India, Chile, Central America and Mexico.

1.3.2. Isolux Corsán 
Aparcamientos

2006 has seen Isolux Corsán Aparcamientos consolidate 
its position in the sector of public and private car park 
promotion in Spain and progress towards its objective 
of becoming one of the five leading companies in the 
market. On 31 December 2006, the company had 7,097 
parking spaces in 12 concession car parks and regulated 
establishment areas, which represent active participation 
in six Autonomous Communities.

The approximate investment at the end of 2006 was 
97.7 million Euros, with a business portfolio of more than 
1,000 million Euros. Isolux Corsán has a portfolio of 16 
million Euros in 1,108 residential parking spaces to be 
marketed in the near future. Taking into consideration the 
progress of the sector with a natural growth of 7.3%, the 
company has achieved what can be considered excellent 
results, with a growth in market share of 51.5%. 

As a clear commitment to human resources and 
development of the business itself, in 2006, professionals 
from various sectors have joined the team, with a view to 
complementing existing know-how in order to face future 
challenges more confidently. 

The first is located in Zaragoza, in Calle Eduardo Ibarra, 
next to La Romareda Football Stadium. With a total of 
1,043 spaces, a 35 year concession and a total investment 
of 36.91 million Euros, it is without doubt the largest car 
park of all those awarded until now.

The second, in Toledo, known as the Ciudad de Nara 
car park, has 479 short-stay parking spaces, a 39 year 
concession and a total investment of 6.94 million Euros.

Finally, the company won the tender for construction and 
operation in Cordoba of the Cementerio de la Salud car 
park with a total of 566 spaces, a 15 year concession and 
a total investment of 3.4 million Euros.    

During the first months of 2007, maintaining the same 
strategy of growth as the previous year, the business 
unit has been awarded the Ciudad de Justicia Car Park 
in Madrid with 1,175 parking spaces. Within the setting 
of a state-of-the-art architectural complex at Parque de 
Valdebebas, the Ciudad de Justicia is a reference project 
at a national level.     
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1.3.3. Isolux Corsán Servicios

1.3.3.1. Integral Maintenance

The integral building maintenance activities continue to grow 
consistently and continuously through the extension and/or 
renewal of contracts in force and through new contracts. 

As examples, we can highlight the awarding of a contract 
by our regular client Telefónica de España, for maintenance 
of its Madrid I buildings. The Ministry of Defence, through 
its Armed Forces Division, has also chosen our Company 
to maintain the Capitán Mayoral barracks in Zaragoza, and 
has also renewed the contracts in force with the Zaragoza 
General Military Academy, the Quintana General barracks in 
Zaragoza and the Barón de Warsage barracks in Calatayud. 

In the Autonomous Community of Madrid, the services 
supplied to the Ministry of Justice have increased, 
including maintenance of the Lot 1 court buildings and the 
incorporation of Lots II and III, making us the Ministry’s main 
provider of maintenance services.  

For the Madrid City Council, through the District Councils, 
maintenance services are supplied to the Latina and Villaverde 
sports centre buildings, and are currently being increased to 
include all the buildings owned by the Moncloa-Aravaca, 
Moratalaz and Barajas Councils.

Among the contract renewals, we can highlight Indra’s 
Main Office and factory premises, a contract which is being 
negotiated to include the company’s other buildings across 
Spain. 

Among the integral maintenance services supplied in 2006, 
we can highlight the actions carried out in the Severo Ochoa 
Hospital in Leganés, after completion of the renovation of the 
chilled water production room for the air conditioning of the 
hospital complex.

In conjunction with the Concessions Unit, this Unit’s range of 
services has been extended to include integral management 
of the concessions and/or granting of rights of use for the 
New Hospital in Burgos, in which it participates with a 
Consortium of Constructors and local Savings Banks, as well 
as in the Mossos d’Esquadra police stations in Barcelona and 
Reus, for which it was awarded the contract. These actions 
strengthen our portfolio of services in the medium term.

1.3.3.2. Works and Installations

Activities have increased considerably in 2006, including the 
following actions:

• Renovation of the climate control installation in the 
existing building for the Occupational Training Centre 
in Moratalaz, which is the responsibility of the Madrid 
Council for Employment and Women.

• Redesigning of the 1st floor of the General Pareja 
building, School of Army Logistics in Villaverde 
(Madrid).

• Redesigning and renovation of a Social Security 
Office at Calle Miguel Hernández, 1 and 3 in 
Almansa (Albacete).

• Renovation of the heating installations of the UNED 
building and gymnasium of the Federico García Lorca 
Infant and Primary School in Alcorcón (Madrid).

• Repairs to the reception, ground floor and premises 
of the Government Buildings in Cantabria.

• Renovation of the offices of the Provincial 
Employment Inspection Office at C/ General Pizarro, 
1 in Teruel.

1.3.3.3. Environmental Services

In 2006, all of the equipment and machinery involved in 
the contract for waste collection and beach cleaning in San 
Roque (Cadiz) were put into operation, for a sum of 12.5 
million Euros. An extension has also been agreed to the waste 
collection and road cleaning contract in Ayamonte for a 
further two years, and investment in new equipment at a cost 
of 600,000 Euros which will be added to the service within 
the first few months of 2007. 

The contract for collection of urban waste in the community 
of Morrazo in Pontevedra has been extended, as well as 
the selective collection of bottles, glass and paper in the 
Autonomous Community of Galicia.

1.3.3.4. Medical Transport

Isolux Corsán has reached an agreement with the Consejería 
de Sanidad de la Comunidad de Madrid to provide the 
Emergency Transport service, under the responsibility of 

the body SUMMA 112 (Servicio de Urgencias Médicas de 
Madrid) for a renewable 4-year period.

Provision of this service required the acquisition of 26 basic 
vital assistance ambulances, B.V.A., (with IC equipment) 
and 60 transfer ambulances, which include three psychiatric 
ambulances and three all-terrain support vehicles. Each 
ambulance has a driver and stretcher bearer, all trained as 
Medical Emergency Technicians. Around 400 employees are 
required to provide this service and provide assistance 24 
hours a day, 365 days a year.

It should be emphasised that introduction of the 
service has been carried out in the record time of 30 
days, including the supply of all the resources and their 
corresponding specific fittings. The investment made 
amounted to 3 million Euros. 

Two operational ambulance bases (Mostoles and Madrid) 
were provided together with deployment across 20 towns in 
the Community of Madrid. 
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Real Estate Promotions

Isolux Corsán’s real estate activity, which is carried out 
through Isolux Corsán Inmobiliaria, has shown continuous 
growth and is soundly established nationwide, in accordance 
with the Group’s policy of diversification and enhancement of 
synergies. 

The Real Estate Promotions Unit operates in both the 
development and management of promotions (mainly in 
the residential sector) and in the conversion of land for 
reclassification and complete urban development. Land 
acquisitions, together with the positioning of this land in 
future developments, provide the necessary dimension and 
content for this activity and generate great expectations for 
sustained growth.  

Promotional activities

Promotional activity makes a significant contribution to 
Isolux Corsán’s results.  This activity is carried out through 
the performance, management and sale of mainly residential 
promotions, with a rate of 250 properties sold per year, and 
over 1,000 in the last 5 years. However, this activity is also 
compatible with the promotion of other real estate uses and 
products related to the developments carried out (tertiary 
sector, offices, commercial and hotels).

We should highlight the strategic positioning of Isolux 
Corsán Inmobiliaria within the development of subsidised 
housing promotions, collaborating with Governments in the 
promotional activity to enable an increase in the offer of 
this type of residential developments to meet the high social 
demand. Over 450 properties are currently being managed 
and there are highly ambitious objectives in the pipeline for 
the coming years.

In all these developments, the criteria of quality, sustainability 
and accessibility play an essential role, providing high quality 
products with a combination of formally attractive solutions 
and the highest technological, ecological and bioclimatic 
requirements, meeting the demands of today’s world for 
social representation and sustainable energy.

Intense activity in land management and our acquisitions 
policy mean that the outlook for the future in this area is 
excellent. The company has a portfolio of more than two 
million square metres of land, with building rights for nearly 
900,000 m², equivalent to more than 5,600 properties, as 
well as other compatible tertiary uses (production, offices, 
commercial and hotel premises) and their corresponding 
amenities.

1.4
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Promotions in progress at December 2006
Town Nº Homes Garage spaces
Madrid

Majadahonda (Madrid) 16 32
Promotion of residential properties, storage rooms and garages  
in Urb. Monte del Pilar
Madrid 9 lofts -
Promotion of lofts at c/ Elfo (Madrid)
Torrejón de Ardoz (Madrid) 238 State-subsidised 392
2238 state-subsidised homes for rental with a purchase option  
(VPPAOC) on plot M-13 of “Soto de Henares” in Torrejón de Ardoz (Madrid)
Valdelaguna (Madrid) 45 State-subsidised 45
45 state-subsidised homes for rental with a purchase option (VPPAOC) 
 at Ctra. de Colmenar s/n. Valdelaguna (Madrid)
Alcorcón (Madrid) 138 State-subsidised 155
138 state-subsidised properties for rental with a purchase option  
(VPPAOC) on plot 81.1 within the sphere of the “Las Retamas”  
railway station, Parque Oeste in Alcorcón.
Madrid 32.097 m2 (offices) -
Salobral II
San Sebastián de los Reyes (Madrid) 506 506
Promotion of Lofts in  c/Fuerteventura in San Sebastián de los Reyes.

Castilla La Mancha
Ciudad Real 115 115
Promotion of residential properties, storage rooms and garages in the Polígono Herrerias

Catalonia
Vendre Il 87 87
Promotion of residential properties in Sector UA1 Torre Botafoc-Vendrell (Tarragona)

Andalusia
Puerto Real (Cadiz) 117 117
Promotion of residential properties in Polígono II-A Phase V 
Cádiz (Cádiz) 213 free  +65 State-subsidised 353
Promotion of residential properties, storage rooms and garages  
in Bodegas Abarzuza
Chiclana (Cadiz) 506 506
Promotion of residential properties, offices, storage rooms and garages 
in Bodegas San Juan Bautista
Jerez de la Frontera (Cadiz) 103 103
Promotion of residential properties, offices and garages 
at c/Delicias, c/Rosario and c/General Sánchez Mira  

Canary Islands
Tenerife 7.487 (3.832 m2) 38
Promotion of residential properties, commercial premises and offices, with garage  
spaces and storage rooms at c/Mendez Nuñez opposite the Parque García Sanabria

Balearic Islands
Ibiza 73 + 12 lofts 118

Promotion of “Promoción Es Vedrá” residential properties and lofts next to the Port of Ibiza
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Renewable energies

Background

The next two decades will be crucial in reducing the advances 
of climate change and preventing the effects of global 
warming. This objective can be achieved through both 
developing and enhancing technologies which already exist: 
biofuels, solar and wind power, as well as others that are still 
in the research phase.

According to experts, the most important actions for reducing 
emissions are related to the energy supply (efficiency, 
cogeneration, renewable energies and switching to gas) and 
construction, through codes that promote energy efficiency 
in homes.  

The initiatives undertaken by the Spanish government to 
tackle climate change coincide with the guidelines for actions 
promoted internationally both by the UN and the European 
Union. These initiatives combine regulatory measures, 
guideline and market prices and R&D in renewable energies 
(efficiency, cogeneration, renewable energies and switching 
to gas) and construction (efficiency).

Strategy

Isolux Corsán’s has already laid the corporate foundations for 
its involvement in this international challenge. These are the 
companies T-Solar and Infinita Renovables, whose activities 
are aimed at the manufacture of state-of-the art photovoltaic 
solar panels and the production of biodiesel, respectively. 

The initial production of solar panels will be 700,000 square 
metres of panels with a nominal capacity in excess of 
40MWp/year. With regards to the production of biofuels, we 
forecast exceeding one million tonnes per year. In both cases, 
these figures are from 2008. This places Isolux Corsán as a 
leader on the national market in this type of energy. 

1.5 Forecast Turnover (*)
Millions of Euros

(*) Estimated figures.

Shareholders 
The Infinita Renovables shareholders include Grupo Isolux Corsán, 

Banco Santander and the development team of the project.  

1.5.1. Infinita Renovables 

InfiInfinita Renovables is a company focussing on the 
production and marketing of biofuels. The company, in which 
Isolux Corsán holds a 70% stake, was set up at the beginning 
of 2006 and develops its activity with the aim of becoming 
the European market leader in biofuels.

With an annual production capacity of 900,000 Tonnes and 
an initial investment of 300 million Euros, the company has 
two production plants in strategic locations for its business: 
Castellón and Galicia.

The initial annual production capacity of Infinita Renovables 
is 900,000 Tonnes/year, divided between two plants with 
600,000 Tonnes/year and 300,000 Tonnes/year respectively. 

The project forecasts generation of direct employment of 150 
highly qualified jobs and nearly 250 indirect jobs.

Forecast turnover for 2009 is over 700 million Euros, which 
will make the company the leader on the national market.

The production will be for the Spanish and European markets. 
50% of the biodiesel produced by Infinita Renovables will be 
exported to countries such as Germany, Italy, Portugal, France 
and the United Kingdom. The remaining 50% will be for the 
national market.
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1.5.2. T-Solar 

T-Solar is a company focussing on the production and 
marketing of photovoltaic solar energy, based on advanced 
technology using amorphous silicon.

This pioneering initiative in Europe is based on the generation 
of solar energy by means of thin film panels, a product that 
offers advantages in terms of cost, power, reliability and 
aesthetics.

To finance this initiative, the project development group, in 
which Isolux Corsán holds a 50% stake, has obtained the 
collaboration of local government and other institutional 
investors.

The project represents an initial investment of 75 million Euros 
for establishing the production plant in the town of Ourense. 
The construction process will take 18 months and the plant is 
expected to commence operations in May 2008. Continuous 
growth in turnover from the marketing of solar panels is 
forecast until 2017.

Once fully operative, T-Solar is expected to have a turnover of 
around 170 million Euros and to employ around 200 people. 

Shareholders
The T-Solar shareholders include Isolux Corsán, Caixano-

va, the Development Group and Xesgalicia through the 

Emprende fund.   

Forecast Turnover (*)
Millions of Euros

(*) Estimated figures.

The T-Solar solar panel production factory will be located on 
a plot of 29,000 m² at the San Cibrao das Viñas Technology 
Park, in the town of Ourense. This location offers the 
appropriate environmental features for the industry using 
electronic technology. It also has suitable communication 
links and infrastructure services. The production plant also 
enjoys the support of an experimental centre in renewable 
energies at the Technology Park in Galicia.

It is forecast that the T-Solar project production factory will 
provide around 700,000 m² of photovoltaic solar panels, 
which represents an initial nominal capacity of over 40 
MWp/year.
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Human Resources  
and Organisation

Isolux Corsán’s strategic focus in Human Resources is geared 
towards ensuring a commitment to the corporate project by 
the whole Organisation, that is, the entire workforce. 

Development, Selection and Training

The Plan for Attracting, Developing and Retaining Talent 
commenced in 2006 is considered an essential process. 
Reinforcing Isolux Corsán’s image as an employer, adapting 
the staff recruitment and selection policies to meet the new 
demands of the national and international employment market, 
staff training, development, identification of potential and 
planning professional careers, complemented by an appropriate 
remuneration policy based on capacities and responsibilities, 
is shaping an organisational environment that creates added 
value for professionals, and so too for Isolux Corsán.

In line with the above, the following is a summary of the 
criteria for action:

Presence of the Group at employment forums:

UNIVERSITIES:

• Civilfor, Construjoven, Semana de la Construcción, 
Castilla La Mancha and others.

• Signing of agreements with Universities, Higher 
Education Technical Colleges.

• Faculties, Professional Training Institutes and other 
institutions.

• Alfonso X “El Sabio” University.
• Polytechnic University of Valencia.
• University of Vigo.
• Complutense University of Madrid.
• Carlos III University.
• Polytechnic University of Madrid.
• Polytechnic University of Seville.
• Polytechnic University of Zaragoza.
• European University of Madrid.
• Jaime I University of Castellon.
• Pontificia Comillas University.
• University of Cantabria.
• University of Salamanca.
• University of Leon.

• University of Valladolid.
• University of Coruña.
• University of La Laguna (Tenerife).
• University of Granada.
• University of Alcalá de Henares.
• UNED.
• Rey Juan Carlos University.
• Polytechnic University of Barcelona.
• University of Castilla La Mancha.

SECONDARY SCHOOLS.

• Prado de Santo Domingo (Madrid).
• Francisco Tomás y Valiente (Madrid).
• Geneto (Tenerife).
• Technical Construction Training Institute (Vitoria).
• PP Escolapios La Inmaculada  Technical Training 

Institute (Madrid).
• Virgen de la Paloma (Madrid).
• Salesiana Professional Institute (Madrid).

OTHERS:

• Antonio Camuñas Foundation (Madrid).
• University Carlos III Foundation (Madrid).
• University of Vigo Foundation.  
• Professional training company (Madrid).
• University of Valladolid General Foundation.
• Spanish Institute of Foreign Commerce.

Selective recruitment of interns, young graduates and 
professionals with experience in accordance with the profiles 
of responsibility of the various positions required, as well as 
definition of their professional career (career planning):  

• Database: 25,000 candidates.
• Selection procedures finalised in 2006: 915.
• Interns 2005: 72.
• Interns 2006: 104.
• New graduates on work experience 2005: 100.
• New graduates on work experience 2006: 247.

2.1 Awarding of grants for postgraduate programmes (Masters, 
Expert Training):

• Masters in Advanced Construction Techniques and 
Energy Efficiency in Buildings.

• Expert in Railway Infrastructures.
• Expert in Road Planning Design, Construction, 

Operation and Conservation.

Identification of Company training needs and Training Plan 
preparation.

• 125 different training initiatives for a total number 
of 1,012 participants and 25,000 hours.

Identification of staff with potential, for training and improving 
performance and development of key responsibilities and 
skills for the business, as well training in new IT tools and new 
technologies. 

• Training and Skills Development Sessions.

Employment portal, by means of swift, versatile e-recruiting, 
with specific entry for interns, new graduates and experienced 
professionals, as well as job offers, insertion of CVs and 
employment forums.

Introduction of the Management Procedure for Recruitment, 
Selection and Contracting of Staff (HR-001). 

Work Instruction on Variation in Contractual and Salary 
Conditions (HR-002).
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Labour Relations

In 2006, the company negotiated and signed the following 
collective bargaining agreements:

• Isolux Ingeniería, S.A., A Coruña centre (ISOWAT), 
valid until 31.12.2007.

• Isolux Ingeniería, S.A., Medina del Campo 
(Valladolid) centre (MADE, Torres y Herrajes), valid 
until 31.12.2009.

• Isolux Ingeniería, S.A., Coirós (A Coruña) centre 
(EMESA), valid until 31.12.2008.

• Isolux Corsán Concesiones, S.A. : Agreement on 
collection of Solid Urban Waste in La Línea de 
la Concepción (Cadiz), Service Agreement for 
assistance to aircraft at Malaga Airport.

• Isolux Corsán Servicios, S.A.: Mancomunidad del 
Morrazo (Pontevedra). 

• Agreement on Solid Urban Waste in San Roque 
(Cadiz) UTE Distrito 5, S.A.

• Corporate Agreements with various Company 
Committees.

Expatriate management

With a view to tackling and handling the Group’s overseas 
growth appropriately, the Expatriate Management 
Department was created, introducing the Procedure on 
Expatriation of Employees (HR-003), Internal Regulations and 
also participating as an integral part of the RED EXPAT in a 
number of specialised forums together with leading Spanish 
business groups with access to an extensive specialised 
database.  

  Prevention  
of Occupational Risks

The data on the accident rate generated by the occupational 
accidents within Isolux Corsán in 2006 clearly shows a 
substantial improvement in the rates of incidence and severity 
in the various areas of activity. This is due to the level of 
commitment and the effort of the works management teams 
as well as the significant assessment work carried out by the 
Group’s Joint Prevention Service through its Area managers 
and its team of collaborators. 

Through internal communications, the Management has 
made it clear that safety should be the main priority, through 
prevention, information, and training of workers.

The Management requires that both workers and installations 
are equipped at all times with the individual or collective 
protection equipment necessary to adequately safeguard life, 
health and their integrity. 

In the Construction activity, the decrease in serious and 
minor accidents in comparison with 2006 was 47%, (50% 
in serious accidents), whereby days lost due to accidents 
was down by 35%. In the Engineering and Services activity, 
the reduction in serious accidents was 50%, with slight 
improvements in both minor accidents and days lost. 

Management Indices

• Safety Plans prepared or reviewed: 2,020.
• No. of coordination meetings on business activities: 

853.
• No. of investigation reports on accidents: 369.
• No. of internal audits: 426.
• No. of visits to works: 3,257.
• No. of ergonomic studies and hygiene evaluations: 

66.
• No. of work centre emergency plans: 6.
• No. of meetings of the Health and Safety 

Committee: 33.
• Awareness actions: 956.
• No. of prevention training actions (including sub-

contracting): 955.
• No. of prevention training hours (including sub-

contracting): 3.308.

Establishing an integral management system on prevention 
of occupational risks in accordance with OHSAS 18001 
specifications at Isolux Corsán represents a high degree of 
commitment by the Management to eliminate or minimise 
risks in the various activities carried out by the Group.

In 2006, the Group was awarded the Det Norke Veritas 
management systems certification on the prevention of 
occupational risks, in compliance with OHSAS 18001, in the 
companies Isolux Corsán, S.A. and Isolux Ingeniería, S.A.

Policy on Prevention of Occupational Risks

Isolux Corsán’s Management considers it essential to protect 
the people who perform their work in the Group against 
occupational risks, to ensure that their rights to efficient 
protection regarding health and safety in the workplace are 
complied with. It has therefore established and documented 
this corporate policy as a model of performance of its 
activities and as a reference for its management system.

Through this policy, Isolux Corsán undertakes:

To analyse the procedures, their processes, techniques, 
resources and raw materials in order to eliminate, reduce or 
control the various types of occupational risks involved.  

To guarantee general information to workers through their 
representatives, as well as direct information on the specific 
risks affecting their respective workplaces or duties and on the 
means of application and prevention applicable to these risks. 

To guarantee consultation with workers and allow their 
participation in the framework of all matters affecting 
occupational health and safety.

To guarantee provision of training to workers on matters 
of occupational health and safety which is sufficient and 
appropriate for correct performance of their work.

To guarantee the human resources and materials required for 
compliance with preventative actions. 

To comply with the applicable legislation on matters of 
occupational health and safety and other requirements 
on these matters to which the Organisation subscribes. 
To maintain the corresponding information available and 
appropriately updated. 

To develop, introduce and regularly review the system of 
occupational health and safety adapted to the Organisation, 
as well as to adopt measures to enable continuous 
improvement of the effectiveness of this system. 

This policy is maintained and furthered at all times with the 
commitment of the directors, managers and workers of Isolux 
Corsán.

2.2
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The Group’s construction company has participated in 
the Management Bodies of the Spanish Technological 
Construction Platform for over a year. This platform is 
composed of the most important Institutions, Public 
Research Bodies, universities and companies in the 
Spanish construction sector. Within this platform, 
the Group leads the Strategic Line of Prevention 
of Occupational Risks, focussing on research and 
development of new technologies and solutions that 
increase safety and reduce the effects of high risk 
construction processes on workers’ health.   

Within the scope of this Platform, in 2006 Corsán-Corviam 
Construcción, together with other member companies 
and bodies, commenced work on a number of cooperative 
projects, among which we can highlight the following:

• C.L.E.A.M. Project (Clean, Efficient, and 
Environmentally Friendly Construction) within the 
Strategic Line of Sustainable Construction.

• “Planning for Integral Safety in Construction” 
(PISC) Project within the Strategic Line of 
Prevention of Occupational Risks.

The R&D policy defined by the Group’s Management 
guarantees sustained technological development of the 
whole Organisation and enables us to confidently tackle the 
challenges identified for the sector in the short, mid and long-
term, which are the following:

• An increase in Competitiveness: achieving a 
more competitive sector in Spain and abroad, by 
increasing technology and productivity.

• Increased respect for the Environment: harmonising 
construction activity with the environment in which 
it operates, furthering actions for the conservation 
and improvement of the environment.

• Increase in Safety: achieving optimum levels of 
health and safety in all construction processes.

• Improvement in the Quality of life: achieving spaces 
for quality of life and adapted to people’s needs.

 R&D&I

Research, development and technological innovation are the 
firm bases upon which Isolux Corsán develops its activities, 
aware that these are the means to providing added value to 
the products and services offered to its clients, and which 
make it to stand out from the competition.  

Within the Group’s corporate structure, the areas devoted to 
product manufacturing have participated for some years in 
projects that have led them to introduce the most advanced 
production processes. One of the main results of this work 
has been the development and marketing of products with 
innovative features which have proved outstanding within 
their markets. One example is Emesa, whose factory is 
equipped with cutting edge production equipment and is an 
important reference on the national and international markets 
in outstanding metallic structure projects. Another example is 
Isowat, in the manufacture of electromagnetic equipment. 

The Group’s installation areas have also applied the results of 
various R&D projects for some time as part of their design 
processes, in order to provide our clients with products 

tailored to meet their needs, however demanding and 
innovative these may be.  In this field, numerous research and 
technological innovation projects have been developed and 
applied in collaboration with various public bodies. The long-
standing development of R&D&I projects in Communications 
and Systems stands out, as well as significant developments 
in renewable energies within the area of Energy and 
Installations.  

Within the Construction area, in 2006 a number of R&D&I 
projects were carried out which have been certified under the 
UNE 166002:2006 standard by independent experts. We can 
highlight the following:

• Thermoadherent emulsions.
• Use of Marginal Materials in Pavements.
• Use of the Dynamic Load Plate in Pavements and 

their Correlation with the Static Load Plate.
• High Resistance Self-Compressing Concretes.
• Hot Bitumen Mixtures with Fibres.
• Calculation of Shunt on Ground Walls with Irregular 

Topography.
• Mobile Plant with Cement Floor.

2.3
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 Quality and the Environment

Right from the start, at Isolux Corsán we have been 
committed to continuous improvement in the Quality of the 
products we offer and the services we provide, striving to 
increase customer satisfaction and placing special emphasis 
on protection of the Environment in all our actions.

Our Organisation maintains its commitment to the 
development and welfare of society and a unique way of 
working aimed at meeting our Clients’ needs. All of this is 
reflected in the Quality and Environmental Management 
Policies defined by Isolux Corsán’s Senior Management when 
it was set up and which are regularly reviewed to adapt them 
to the progress of our sector and with which compliance 
remains compulsory.

Isolux Corsán maintains an active presence in the main 
professional associations of the sectors in which it operates, 
such as the Association of Spanish Construction Companies 
(ASCC) and the Association of Industrial Assembly and 
Maintenance Companies (AIAM). Our organisation also 
participates in a number of forums together with the most 
prestigious bodies in the fields of corporate quality and 
environmental management such as AENOR, the Spanish 
Association for Quality (AEC), etc.

As a tool to achieve these objectives, Isolux Corsán has spent 
considerable time introducing, consolidating and improving 
various integral quality and environmental management 
systems within its organisation, which are certified in 
accordance with UNE-EN ISO 9001:2000 and UNE-EN ISO 
14001:2004. These management systems are reviewed and 
submitted to an annual external audit as a guarantee for 
clients and society.

Quality at Isolux Corsán is a state of mind, an effort towards 
achieving optimum performance based mainly on:

Conservationist measures

• Reduction of environmental impact.
• Minimisation of consumption of raw materials.
• Reduction of waste and dumping. 
• Recycling of materials.

Evaluation and follow-up tools

• Internal audits.
• Evaluations of environmental aspects.
• System reviews.

2.4
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3.1 Report of the auditors

AUDIT REPORT ON THE CONSOLIDATED ANNUAL ACCOUNTS

To the shareholders of Grupo Isolux Corsán, S.A.

We have audited the consolidated annual accounts of Grupo Isolux Corsán, S.A. and subsidiaries 
(consolidated Group), consisting of the consolidated balance sheet as at 31 December 2006, the 
consolidated income statement and the related notes to the consolidated accounts for the year then 
ended, the preparation of which is the responsibility of the Directors of the Parent Company. Our 
responsibility is to express an opinion on the consolidated annual accounts taken as a whole, based 
on the work carried out in accordance with auditing standards  generally accepted in Spain, which 
require the examination, on a test basis, of evidence supporting the consolidated annual accounts 
and an evaluation of their overall presentation, the accounting principles applied and the estimates 
made. Our work did not include an examination of the financial statements of subsidiaries which, 
as mentioned in Note 2 to the accounts, are audited by other auditors and whose assets and results 
for the year represent, respectively, 10.5% and 7.8% of the relevant consolidated figures. These 
financial statements were audited by other auditors and our opinion as expressed in this report on the 
consolidated annual accounts of Grupo Isolux Corsán, S.A. is based, with respect to the holding in said 
subsidiaries, solely on the other auditors’ report.

In accordance with Spanish Corporate Law, the Parent Company’s Directors have presented, for 
comparative purposes only, for each item in the consolidated balance sheet and consolidated income 
statement, the corresponding amounts for the previous year as well as the amounts for 2006. Our 
opinion refers solely to the 2006 consolidated accounts. On 3 April 2006 we issued our audit report 
on the 2005 consolidated accounts in which we expressed an unqualified opinion. 

In our opinion, based on our audit and the other auditors’ report, the attached consolidated annual 
accounts for 2006 present fairly, in all material respects, the financial position of Grupo Isolux Corsán, 
S.A. and subsidiaries (consolidated Group) at 31 December 2006 and the results of its operations 
for the year then ended, and contain all the information necessary for their interpretation and 
comprehension in accordance with accounting principles generally accepted in Spain, applied on a 
basis consistent with the preceding year.

The accompanying consolidated Directors’ Report for 2006 contains the information that the Parent 
Company’s Directors consider relevant to the Consolidated Group’s position, the development of 
its business and other matters and does not form an integral part of the annual accounts. We have 
verified that the financial information contained in the aforementioned Directors’ Report coincides 
with that of the consolidated annual accounts for 2006. Our work as auditors is limited to checking 
the Directors’ Report within the scope already mentioned in this paragraph and it does not include a 
review of information other than that obtained from the Group companies’ accounting records.

PricewaterhouseCoopers Auditores, S.L.

Original in Spanish signed by Javier Lapastora Turpín
Partner

2 April 2007

A free translation of the report on the annual accounts originally issued in Spanish 
and prepared in accordance with generally accepted accounting principles in 
Spain. In the event of a discrepancy, the Spanish language version prevails
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Consolidated balance sheet at 31 december 2006 and 2005
(Expressed in Thousand euro)

ASSETS  2006 2005
Fixed assets  832.961 720.740 

Formation expenses  3.303 3.099 
Net intangible fixed assets  276.946 300.141 
Tangible fixed assets  201.516 214.307 

Land and buildings  142.337 152.194 
Plant, machinery and tools  120.759 92.227 
Furnishings  7.256 7.257 
Vehicles  6.533 5.626 
Data-processing equipment  10.832 9.430 
Fixed assets under construction  - 18.564 
Other fixed assets  2.581 1.575 
Accumulated depreciation  (88.782) (72.566)

Fixed assets assigned to projects  277.656 139.951 
Intangible fixed assets  35.296 17.408 
Tangible fixed assets  239.298 119.291 
Investments  3.062 3.252 

Investments  73.540 63.242 
Companies consolidated using the equity method  52.253 43.556 
Other shareholdings  16.863 16.539 
Long-term loans and deposits  8.302 6.495 
Provision for decline in value of investments  (3.878) (3.348)

Deferredexpenses  1.884 4.971 
Debtors falling due after more than one year  - 72 
Goodwill on consolidation  241.346 246.298 
Current assets  1.494.962 1.379.669 

Inventories  177.647 206.798 
Debtor  1.120.952 961.991 

Trade debtors for sales and services provided  670.358 594.454 
Trade debtors-finished work pending certification  337.556 291.264 
Associated companies - debtors  2.424 908 
Sundry debtors  52.897 34.445 
Taxes and Social Security  53.175 36.332 
Advance payments to suppliers  13.583 9.895 
Provisions  (9.041) (5.307)

Current asset investments  108.923 133.588 
Short-term securities portfolio  108.148 132.706 
Guarantee deposits  775 882 

Cash at bank and in hand  87.440 71.713 
Cash at bank and in hand - euro  63.005 68.243 
Cash at bank and in hand - foreign currencies  24.435 3.470 
Prepayments and accrued income  - 5.579 

Total assets  2.571.153 2.351.750 

LIABILITIES  2006 2005
Shareholders’ equity  595.934 509.269 

Share capital  17.463 17.463 
Share premium account  470.634 470.634 
Legal reserve  - - 
Other parent company reserves  2.639 - 
Reserves in fully consolidated companies  9.384 - 
Differences on exchange  4.143 9.149 
Profit/(loss) for year attributable to parent company  102.149 12.023 

Profit for the year  102.734 12.023
Profit/(loss) for year attributable to minority shareholders  (585) -

Interim dividend  (10.478) -

Minority shareholders  5.001 - 
Deferred income  1.433 833 
Provisions for liabilities and charges  32.793 10.146 
Long-term financing without recourse assigned to projects  162.649 91.094 
Long-term creditors  289.342 520.205 

Bank loans and overdrafts  270.189 506.376 
Sundry creditors  19.153 13.829 
Short-term creditors  1.484.001 1.220.203 
Short-term financing without recourse assigned to projects  10.362 4.077 
Issues of bonds and securities  183 207 
Bank loans and overdrafts  50.487 45.951 
Trade creditors  1.248.059 949.140 

Invoicing on account  197.849 144.423 
Creditors for purchases and services received  471.967 345.140 
Bills payable  508.385 399.122 
Associated companies, Creditors  - 250 
Advance payments from customers  69.858 60.205 

Non-trade creditors  120.022 181.373 
Taxes and Social Security  103.737 102.642 
Other creditors  16.285 78.731 

Trade provisions  49.031 32.649 
Accruals and deferred income  5.857 6.806 

Total liabilities  2.571.153 2.351.750 

3.2 Audit Report 
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Consolidated profit and loss accounts for the years ended  
31 December 2006 and 2005
(Expressed in thousand euro)

EXPENSES  2006 2005
Supplies  1.203.445  1.040.129 

Materials consumed  515.803 382.811 

Other external expenses  687.642 657.318 

Personnel expenses  267.766 231.065 

Wages, salaries and similar remuneration  212.233 180.677 

Staff welfare expenses  55.533 50.388 

Fixed-asset depreciation charges  43.674 39.758 

Variation in trade provisions  16.585 4.305 

Other operating charges  280.082 157.769 

External services  256.670 140.388 

Taxes  23.412 17.381 

Operating profit  83.482 73.372 

Change in provisions for investments and other  526 611 

Interest expenses on third-party debts and similar expenses  41.671 35.474 

Exchange losses  5.353 4.479 

Net financial income  - - 

Amortisation of goodwill on consolidation  23.346 13.253 

Profit from ordinary activities  30.826 34.462 

Losses on fixed asset disposals  942 63 

Extraordinary expenses  7.777 8.735 

Extraordinary profit  110.678 - 

Consolidated profit before taxation  141.504 26.783 

Corporate income tax  38.770 14.760 

Consolidated profit for the year  102.734 12.023

Profit/(loss) attributable to minority shareholders  (585) -

Profit for year attributable to parent company  102.149 12.023 

INCOME 2006 2005
Net turnover  1.776.327 1.500.531 

Increase in inventories of promotion initiatives under way  (43.825) (21.466)

Other operating income  162.532 67.333 

Own work capitalised  141.495 49.781 

Other operating income  21.037 17.552 

Operating losses  - - 

Income from holdings in capital  353 228 

Interest and similar income  12.859 11.679 

Exchange gains  5.028 3.000 

Net financial expense  29.310 25.657 

Losses from ordinary activities  - - 

Change in financial provisions  - - 

Profit on disposal of fixed assets  624 - 

Extraordinary income  118.773 1.119 

Extraordinary loss  - 7.679 

Losses before taxes  - - 

Loss for the year  - - 
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1. Incorporation of the Company 

On 17 December 2004 the company Global Kurgan, S.L. (Unipersonal) was incorporated. Subsequently, on 14 April 2005, the 
Single Shareholder adopted a resolution to change the Company’s name to ICC Grupo Isolux Corsán, S.L. At a General Meeting 
held on 31 May 2005 a resolution was adopted to change the corporate form of the Company to a Public Limited Liability 
Company and therefore its new name became ICC Grupo Isolux Corsán, S.A. Finally, at a General Meeting held on 3 October 
2005, Shareholders decided to change the name of the Company to Grupo Isolux Corsán, S.A. 

During 2005 a series of transactions took place which gave rise to the following share capital configuration: 

    Euros 
Share capital    17.463.240 
Share premium account    470.634.316 

Total    488.097.556 

The transactions carried out included the contribution of the shares representing 100% of the share capital of Isolux Wat, S.A. and 
100% of the share capital of CEP Urbanismo, S.L. 

After the above-mentioned contributions, on 23 June 2005, the shareholders of Grupo Isolux Corsán, S.A. (at that time ICC Grupo 
Isolux Corsán, S.A.) and its subsidiaries (Isolux Wat, S.A. and CEP Urbanismo, S.L.), as well as a group of subsidiaries of Isolux 
Wat, S.A. (Corsán-Corviam, S.A., Elaborados Metálicos, S.A., MADE Torres y Herrajes, S.A., Servicio Integral de Mantenimiento 
SERIMSA, S.A., Ingeniería Ibalux, S.A., Edificaciones Puente Alcocer, S.L.,  and Proyectos Integrales M-45, S.L.), approved the 
merger by absorption of the remaining companies by Grupo Isolux Corsán, S.A.  

The value assigned to the shares that represent 100% of the share capital of Isolux Wat, S.A. and CEP Urbanismo, S.L. represents 
the fair value of these companies at 31 December 2004, in accordance with the provisions of professional accounting standards 
regarding corporate reorganization transactions, as is explained above.  These fair values arise from appraisals carried out by 
independent experts and are those that have been taken into consideration to determine the value of the various significant 
corporate transactions carried out between unassociated parties. 

Once the above-mentioned merger was completed, and in order to optimise its corporate structure into the various lines of 
business defined by Management the Group decided to carry out a corporate reorganization, which consisted basically of the 
following: 

 • The creation of three new companies called Isolux Ingeniería, S.L. (now Isolux Ingeniería, S.A.), Isolux Corsán Concesiones, S.L. 
(now Isolux Corsán Concesiones, S.A.), and Isolux Corsán Inmobiliaria, S.L. (now Isolux Corsán Inmobiliaria, S.A.), which became 
direct subsidiaries of Grupo Isolux Corsán, S.A. 

 • Contribution to these companies of the holdings and lines of service related to the new companies’ main activities (engineering, 
concessions and real estate, respectively). 

3.3   Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

2. Group structure and activities 

Grupo Isolux Corsán, S.A., operates in both domestic and international markets. Its main activities are the following: 

• Engineering studies, industrial assemblies, and manufacture of the assets required for the same, integrated installations and 
construction. 

• The manufacture, marketing and representation of electrical, electronic, electro-mechanic, computer and industrial products and 
machinery, as well as control equipment. 

• Rendering of all kinds of services relating to consulting, auditing, inspection, measurement, analysis, ruling, research and 
development, design, project, planning, supply, execution, installation and assembly, project and works management and 
supervision, testing, start-up, control and evaluation, repair and maintenance, in integrated facilities, electrical and electronic 
facilities, air conditioning and ventilation equipment; sanitary gas fluid, elevators, fire-fighting equipment, fire detection 
equipment; hydraulic, information system, mechanical and industrial, communications, energy, environment and power lines, sub-
stations and stations. 

• The complete construction, repair, conservation and maintenance of all types of construction works and all classes of installations 
and assemblies. 

• Purchase, sale, lease and exploitation by any title of real property and rights therein. 

• Holding, management and administration of shares in any entity. 

The activities that make up the Company’s corporate purpose may be carried out by the Company directly or in directly in full or 
in part by acquiring shares in companies with a corporate purpose that is identical, similar or complementary its corporate purpose. 
Under no circumstances will it be understood that the corporate purpose includes those activities which the law requires any class 
of administrative authorization which the Company does not possess. 

The parent company’s registered address for corporate and tax purposes is Caballero Andante 8, 28021 Madrid. 
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  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

The list of subsidiaries, associated and multigroup companies and information relating to them is as follows:  

     % shareholding 
Company  Registered   Activities  Holding   Indirect (1) Parent   
 office    company 
Subsidiaries:             
Corsan-Corviam Construcción, S.A.  Madrid  Construction  100,00 - Grupo Isolux Corsán, S.A. 
Const. Pina do Vale, S.A.  Lisbon  Construction  - 100,00 Corsan-Corviam Construcción, S.A. 
Extremeña de Infraestructura, S.A.  Madrid  Construction  - 100,00 Corsan-Corviam Construcción, S.A. 
Isolux Ingeniería, S.A.  Madrid  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
GIC Fábricas, S.A.  Madrid  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Watsegur, S.A.  Madrid  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Isolux de México, S.A. de C.V.  Mexico DF  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Isolux Telecom, S.A.  Casablanca  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Isolux Sociedade Anonima  Río de Janeiro  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Isowat Mozambique, Lda.  Maputo  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Isolux Proyectos e Instal.  Río de Janeiro  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Isolux Corsán Polonia Sp zoo  Warsaw  Engineering  - 100,00 Isolux Ingeniería, S.A. 
Tecna Estudios y Proyectos S.A.  Buenos Aires  Engineering  - 50,01 Isolux Ingeniería, S.A. 
Tecninter, S.A.  Buenos Aires  Engineering  - 50,01 Isolux Ingeniería, S.A. 
Tecna Proyectos y Operaciones, S.A.  Madrid  Engineering  - 100,00 Tecninter, S.A. 
Tecna Bolivia, S.A.  La Paz  Engineering  - 90,00 Tecna Proyectos y Operaciones, S.A. 
Tecna Brasil Ltda..  Río de Janeiro  Engineering  - 98,95 Tecna Proyectos y Operaciones, S.A. 
Tecna del Ecuador, S.A.  Quito  Engineering  - 76,92 Tecna Proyectos y Operaciones, S.A. 
Medanito del Ecuador, S.A.  Quito  Engineering  - 76,90 Tecna Proyectos y Operaciones, S.A. 
Latintecna, S.A.  Lima  Engineering  - 99,00 Tecna Proyectos y Operaciones, S.A. 
Tecna Engineering LLC  Houston  Engineering  - 100,00 Tecna Proyectos y Operaciones, S.A. 
Ven Tecna, S.A.  Caracas  Engineering  - 99,00 Tecna Proyectos y Operaciones, S.A. 
Isolux Corsán Concesiones, S.A.  Madrid  Concessions  100,00 - Grupo Isolux Corsán, S.A. 
Isolux Corsán Servicios S.A.  Madrid  Concessions  - 100,00 Isolux Corsán Concesiones, S.A. 
Isolux Corsán Aparcamientos  S.L.  Madrid  Concessions  - 100,00 Isolux Corsan Concesiones, S.A. 
Aparcamientos IC Córdoba, S.L.  Madrid  Concessions  - 100,00 Isolux Corsán Aparcamientos, S.L. 
Hixam Gestión de Aparcamientos, S.L.  Madrid  Concessions  - 100,00 Isolux Corsán Aparcamientos, S.L. 
Ceutí de Aparcamientos y Serv., S.A.  Ceuta  Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Gestión de Concesiones, S.A.  La Linea   Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Aparcamientos IC Talavera, S.L.  Madrid  Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Aparcamientos Segovia, S.L.  Segovia  Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Aparcamientos IC Zaragoza, S.L.  Madrid  Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Aparcamientos Islas Canarias, S.L.  Las Palmas  Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Aparcamientos IC Toledanos, S.L.  Madrid  Concessions  - 100,00 Hixam Gestión de Aparcamientos, S.L. 
Servicios y Concesiones, S.A.  Madrid  Concessions  - 100,00 Isolux Corsán Concesiones, S.A. 
Energía de Asturias GIC, S.A.  Aviles  Concessions  - 100,00 Isolux Corsán Concesiones, S.A. 
Isolux Eólica, S.A  Madrid  Concessions  - 100,00 Isolux Corsán Concesiones, S.A. 
Isolux Energia e Particip. .Ltda.  Río de Janeiro  Concessions  - 100,00 Isolux Corsán Concesiones, S.A. 
Conc. Aut. Monterrey-Saltillo, S.A.C.V.  Mexico DF  Concessions  - 55,00 Isolux Corsán Concesiones, S.A. 
Isolux Corsán Inmobiliaria, S.A.  Madrid  Real estate  100,00 - Grupo Isolux Corsán, S.A. 
Cost Wright, S.L.  Madrid  Real estate  - 100,00 Isolux Corsán Inmobiliaria, S.A. 
Valdelrío, S.L.  Madrid  Real estate  - 100,00 Isolux Corsán Inmobiliaria, S.A.
Olmosa, S.L.  Madrid  Real estate  - 100,00 Isolux Corsán Inmobiliaria, S.A.
El Sitio de la Herrería, S.L.  Madrid  Real estate  - 100,00 Isolux Corsán Inmobiliaria, S.A.
Electrónica Control de Motores, S.A.  Madrid  Real estate  - 100,00 Isolux Corsán Inmobiliaria, S.A.
Interisolux Torrejón Viv. Joven, S.L.  Madrid  Real estate  - 90,00 Isolux Corsán Inmobiliaria, S.A. 
Bendía, S.A.  Madrid  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
Isolux Wat Ingeniería, S.L.  Madrid  Engineering  50,16 49,84 Grupo Isolux Corsán, S.A. 
Corvisa, S.L. (2)  Madrid  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
EDIFISA, S.A.  Madrid  Real estate  - 96,04 Grupo Isolux Corsán, S.A. 
Powertec Española, S.A. (Unipersonal)  Madrid  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
Powertec Sistemas, S.A. (Unipersonal)  Madrid  Engineering  - 100,00 Powertec Española, S.A. 
Powertec Cataluña, S.A. (Unipersonal)  Madrid  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
Acta, S.A.  Lisbon  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
Unidad Mater. Avanz. Ibérica, S.A.  Orense  Engineering  100,00 - Grupo Isolux Corsán, S.A. 
Intal. y Montajes La Grela, S.A.  A Coruña  Engineering  100,00 - Grupo Isolux Corsán, S.A. 

   % shareholding 
Company  Registered   Activities  Holding   Indirect (1) Parent   
 office    company 
Associated companies:         
Partícipes de Biorreciclaje, S.L.   Madrid  Concessions  - 33,33 Isolux Corsán Concesiones, S.A. 
Gestión de Partícipes, S.L.   Cádiz  Concessions  - 33,33 Isolux Corsán Concesiones, S.A. 
Autopista Madrid Toledo, S.A.   Madrid  Concessions  - 25,50 Isolux Corsán Concesiones, S.A. 
Julitex, S.L.   Las Palmas  Real estate  - 30,00 Isolux Corsán Inmobiliaria, S.A. 
Proy. Inmobiliarios Residenciales, S.L.   Madrid  Real estate  - 23,75 Isolux Corsán Inmobiliaria, S.A. 
Aciloe, S.A.   Buñol   Engineering  30,00 - Grupo Isolux Corsan S.A. 
Infinita Renovables Castellón, S.A.   Vigo  Concessions  - 50,00 Isolux Ingeniería, S.A. 
Alqlunia5 S.L.   Toledo  Real estate  - 25,00 Isolux Corsán Inmobiliaria, S.A. 

Multi-group companies:         
Expansion Transmissao Itumbiara (2)   Río de Janeiro Concessions  - 25,00 Isolux Energia e Particip. .Ltda. 
Itumbiara Transmisora de Energia (2)   Río de Janeiro Concessions  - 33,33 Isolux Energia e Particip. .Ltda. 
Porto Primavera Transmisora Energia (2)   Río de Janeiro Concessions  - 33,33 Isolux Energia e Particip. .Ltda. 
Vila do Conde Transmisora Energia (2)   Río de Janeiro Concessions  - 33,33 Isolux Energia e Particip. .Ltda. 
Cachoeira Paulista T. Energia (2)   Río de Janeiro Concessions  - 33,33 Isolux Energia e Particip. .Ltda. 
Expansion Trans. Energia Electrica (2)   Río de Janeiro Concessions  - 25,00 Isolux Energia e Particip. .Ltda. 
Serra de Mesa Transmisora Energia   Río de Janeiro Concessions  - 33,33 Isolux Corsán Concesiones, S.A. 
Parking Pio XII, S.L.   Palencia  Concessions  - 50,00 Isolux Corsán Concesiones, S.A. 
Pinares del Sur, S.L. (2)   Cádiz  Real estate  - 40,00 Isolux Corsán Inmobiliaria, S.A. 
Landscape Corsán, S.L.   Madrid  Real estate  - 50,00 Isolux Corsán Inmobiliaria, S.A. 
Las Cabezadas Aranjuez,  S.L.   Madrid  Real estate  - 40,00 Isolux Corsán Inmobiliaria, S.A. 
Líneas Mesopotámicas, S.A.   Buenos Aires  Engineering  33,33 - Grupo Isolux Corsán, S.A. 

1) The indirect shareholding percentageare those that are held by the Company, which maintains a direct interest. 
(2) Companies audited by Ernst & Young 
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  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

The changes in the scope of consolidation during 2006 are the result of the following: 

 • Creation of the following companies: Isolux Corsán Polonia SP ZOO, Isolux Corsán Aparcamientos, S.L., Aparcamientos 
IC Córdoba, S.L., Hixam Gestión de Aparcamientos, S.L., Aparcamientos IC Talavera, S.L., Aparcamientos IC Zaragoza, S.L., 
Aparcamientos Islas Canarias, S.L.,  Aparcamientos IC Toledanos, S.L, Serra de Mesa Transmisora de Energia, S.A., Interisolux 
Torrejón Vivienda Joven, S.L., Líneas Mesopotámicas, S.A., Infinitas Renovables Castellón, S.A. and Concesionaria de Autopistas 
Monterrey – Saltillo S.A. de C.V 

• Acquisition of the following companies: Tecna Estudios y Proyectos de Ingeniería, S.A. y Tecninter, S.A. (and its subsidiaries 
Tecna Proyectos y Operaciones, S.A., Tecna Bolivia, S.A., Tecna Brasil Ltda., Tecna del Ecuador, S.A., Medanito del Ecuador, S.A., 
Latintecna, S.A., Tecna Engineering LLC, Ven Tecna, S.A.) and Proyectos Inmobiliarios Residenciales S.L.  

• Partial sale of the investment in Las Cabezadas de Aranjuez, S.L., in which the interest held fell from 90% to 40% and the 
consolidation method changed from full consolidation to the equity method.  

• Creation of Aparcamientos Segovia S.L. with an initial interest of 50% and the remaining 50% was subsequently acquired. 

3. Basis of presentation 

a) True and fair view 

The consolidated annual accounts have been drawn up on the basis of the accounting records of Grupo Isolux Corsán, S.A. and 
the consolidated companies, and include all adjustments and reclassifications required for consistency with the parent company 
in terms of both timing and values. These annual accounts are presented in accordance with the provisions of current mercantile 
legislation and the rules laid down in the General Accounting Plan and in Royal Decree 1815/191 which approved the rules for the 
drawing up of consolidated annual accounts for the purpose of giving a true and fair view of the consolidated Group’s net worth, 
financial situation and results. 

b) Consolidation principles 

The consolidated annual accounts have been prepared by applying the full consolidation method to subsidiaries and the 
proportional consolidation method to the “multi-group” companies. Shares in associated companies have been valued using the 
equity method. 

All the annual accounts of the  Group companies used in the consolidation process relate to the year ended 31 December 2006. 

Third party holdings in the capital and reserves and results of the consolidated subsidiaries, if any,  are recorded under Minority 
interests in the attached consolidated balance sheet and under Profit/(loss) attributed to minority shareholders in the consolidated 
profit and loss account, respectively. 

The restricted reserves of the consolidated subsidiaries have also been treated as restricted reserves in the consolidation process 
and indicated as such in the note on Capital and reserves. 

The results of the operations of companies acquired or sold have been included since or until the date of purchase or sale. 

c) Groupings of items 

For clarity, the consolidated accounts are presented in a grouped form. When appropriate, an analysis is provided in the relevant 
note to the accounts. 

The figures set out in the documents that make up these consolidated annual accounts, the balance sheet, the profit and loss 
account and the notes to the accounts, are expressed, unless otherwise indicated, in thousands of euro (K€). 
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  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

The consolidated annual accounts drawn up by the directors of the parent company will be submitted for the approval of the 
General Shareholders’ Meeting, and are expected to be approved without any change being required. 

 d) Temporary consortia and branches 

 The branch offices of Grupo Isolux Corsán, S.A. and subsidiaries and the joint ventures have been incorporated into the individual 
annual accounts for Grupo Isolux Corsán, S.A. and subsidiaries using the full and proportional consolidation methods, respectively.  

4. Accounting policies 

a) Goodwill on consolidation 

The positive difference between the book value of the parent company’s direct or indirect shareholdings in subsidiaries and the 
value of the portion of the subsidiaries’ net worth which is attributable to those shareholdings, adjusted for any latent capital gains, 
is recorded in the consolidation process as Goodwill on consolidation.  

Goodwill is amortized on a straight-line basis over 20 years, which is considered to be the average period over which the 
investments made will be recovered. The amortisation period exceeds five years because the parent Company’s directors consider 
that it will be recovered over that period. 

b) Balances and transactions between companies included in the consolidation 

All significant balances and transactions between consolidated companies are eliminated in the consolidation process. 

c) Uniformity 

To facilitate a uniform presentation of the items making up the attached consolidated annual accounts, the parent company’s 
accounting principles and standards have been applied to all companies included in the consolidation. 

d) Currency translation method 

The annual accounts of foreign companies have been converted at the year-end exchange rate for all asset and liability items, 
except for equity and holdings in other Group companies, which have been converted at the historical exchange rates. The 
weighted average exchange rate has been used to convert the profit and loss account. 

Any conversion differences have been included in equity, and the appropriate part has been assigned to minority shareholders. 

e) Formation expenses 

Formation, start up and share capital increase expenses have been capitalised at acquisition cost and are amortised on a straight-
line basis over five years. If the circumstances which permitted the capitalisation of the expenditure change, the unamortised 
portion is expensed in the year in which the change occurred. 

f) Intangible fixed assets 

Intangible fixed assets are recorded at their purchase or production cost. Amortization is calculated using the straight line method. 

Administrative concessions are recorded at the amount paid by the Company for the assignment or operating royalty and they are 
amortized on a straight-line basis over the term of the concession concerned. 

Expenses relating to successful research and development projects are capitalised and written off over a period of five years. If the 
circumstances which permitted the capitalisation of the expenditure change, the unamortised portion is expensed in the year of 
change. 

Assets being acquired under finance leases are recorded under intangible fixed assets when the terms of the lease imply that the 
assets should be capitalised. They are depreciated over their useful lives at the same rates as those set for similar tangible fixed 
assets. Financial expense is charged to profit and loss over the term of the lease using a financial method. 

Computer applications include the amounts paid to purchase computer programs or the right to use them. They are amortised on 
a straight-line basis over a maximum of 5 years. Maintenance expenses are allocated directly as expenses in the year in which they 
are incurred.  

Expenses for studies and projects are capitalised and any existing at the year end that cannot be directly applied to a specific 
project or job are written off in the year. 



9696

economic-financial  
 report

9797

  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

Goodwill on consolidation is the positive difference between the acquisition price of the shareholding and its proportional book 
value at the time of the purchase, less any tacit capital gains on fixed assets, specifically investments. It is written off on a straight-
line basis over 20 years. Provisions are set up as necessary for any decline in the value of the investment. The amortisation period 
exceeds five years because the parent Company’s directors consider that it will be recovered over that period. 

g) Tangible fixed assets 

The parent company’s tangible fixed assets are stated at acquisition or production cost. Subsidiaries’ tangible fixed assets are 
stated at their cost for the parent company. They are depreciated over their estimated useful lives at the following rates: 

     Rate
Buildings    1 % -   3 %
Plant    6 % - 14 %
Machinery    10 % - 17 %
Tools    12.5 % - 33 %
Furnishings    5 % - 16 %
Data-processing equipment    12.5 % - 25 %
Vehicles    8 % - 14 %

Improvements which extend the useful lives of existing assets are capitalised. Financial expense and differences on exchange which 
directly relate to tangible fixed assets and accrued prior to the asset being put into service are also capitalised. Maintenance and 
repair expenses are charged to profit and loss when incurred. When assets are retired or otherwise disposed of, the relevant cost 
and accumulated depreciation accounts are adjusted accordingly. 

Tangible fixed assets are depreciated using the straight line method over the useful lives of the assets concerned, based on the 
actual decline in value caused by wear and tear. In addition, in the event that factors indicating obsolescence are detected with 
respect to fixed assets, or if their book value exceeds their market value, provisions for the decline in value are recorded. 

The heading Own work capitalised mainly includes expenses incurred in building facilities which have subsequently been 
capitalised. 

h) Investments 

Shareholdings in subsidiaries and “multigroup” companies not included in the consolidation, and in associated companies, are 
stated using the equity method, in which the portion of the subsidiary’s equity corresponding to the parent company’s investment 
is accounted for instead of its book value, after excluding own shares. 

The remaining investments are stated at the lower of acquisition cost and market value. The market value for each type of 
investment is calculated as follows: 

 • Listed securities: the lower of the average listed price for the last quarter of the year and the price at the year end. 

 • Unlisted securities: on the basis of the proportional book value of the holding as reflected in the latest available annual accounts. 

i) Inventories 

Raw materials and finished products are valued at acquisition or production cost using the lower of the average weighted cost or 
market value. 

Initial costs, projects and installations are stated at acquisition or production cost. They are allocated to the cost of the works on 
the basis of the work completed.  

Buildings under construction and other buildings are measured based on the direct execution costs, including finance costs 
generated during the construction of the various developments, as well as the structural costs that may be attributed to these 
projects.  They are classified as short cycle or long cycle based on whether or not the period remaining for completion exceeds 12 
months. 

Land linked to future developments is stated at acquisition cost. 

Assets received in foreclosure are stated at the lower of the receivable relating to the asset received or the market price.  

Obsolete, defective and slow-moving products are stated at estimated realisable value. 
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  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

j) Non-trade creditors and debtors 

Other short and long-term debtors are recorded at the amount delivered and the value adjustments deemed necessary are made 
to provide for bad debts. Any differences with the nominal value are regarded as interest income in the year it accrues using a 
financial method. 

Other short and long-term creditors are recorded at their repayment value. Any differences with regard to the amount received are 
amortised annually using a financial method. 

Credit accounts are recorded at the amount drawn down.  

k) Transactions and balances denominated in foreign currency 

Accounts payable and receivable in foreign currency are recorded at the year-end exchange rate and transactions in foreign 
currency are reflected in the income statement at the exchange rate in force when they take place, except for those balances and 
transactions which are covered by foreign-currency futures operations, as explained in Note 21. 

Realised gains together with realised and unrealised losses are taken to profit and loss for the year. Unrealised gains are recorded 
under deferred income until they are realised, except when they can be offset against losses relating to the same currency and 
period. 

l) Current asset investments 

Current asset investments are stated at the lower of acquisition cost and market value. Market value of current asset investments is 
determined in the same manner as for investments. 

m) Trade debtors and creditors 

Short or long-term debtors and creditors are stated at their nominal value. Any interest included in the value of the transactions, 
falling due in more than one year, is deferred and recorded in the appropriate period, and is taken to profit and loss using a 
financial method. 

The Group makes provision for any receivables which are considered to be affected by collection problems due to having exceeded 
the payment periods established in the relevant contract. 

n) Severance indemnities 

Severance indemnities which can be reasonably quantified are expensed in the year in which the related decision is taken and 
reported. 

o) Provisions 

The provision for liabilities and charges relates to the estimated amount of potential liabilities that cannot yet be determined in 
terms of their exact amount, or the date on which they will arise is uncertain, depending on the compliance of certain conditions. 
Allocations are made in accordance with the best estimates available based on an annual accrual basis. 

Trade provisions are recorded based on statistical criteria and in accordance with the specific and technical characteristics of each 
project. 

p) Corporate income tax 

Corporate income tax expense is recaognised based on the profit before taxes reported in the consolidated annual accounts as 
adjusted for permanent differences, arising both at individual companies and in consolidation, between reported and taxable 
profits and the effects of any tax credits and deductions. Deferred tax assets and liabilities arising from timing differences in the 
recognition of income and expenses for accounting and tax purposes, are recorded in the balance sheet until the underlying timing 
differences reverse.  

Tax credits and deductions and the tax effect of applying tax-loss carryforwards are treated as a reduction in the corporate income 
tax expense for the year in which they are applied. 

The Company provides in full for all its deferred tax liabilities even though they may not be expected to reverse in the foreseeable 
future. The provision is adjusted to reflect any changes in the corporate income tax rate. Deferred tax assets are only recorded if 
there is reasonable assurance that they will be realised within a maximum of 10 years, and beyond that time only to the extent that 
there are compensating deferred tax liabilities. 

In accordance with international accounting rules and habitual practice in Spain, the effect of tax rate differences between group 
subsidiaries and the parent company are only covered by an expense provisions to the extent that the Company is not able to defer 
the payment of the taxes concerned to the reasonably foreseeable future. 

As a result, among other things, of the different interpretations to which Spanish tax legislation lends itself, additional tax 
assessments may be raised in the event of a tax inspection. The Directors consider, however, that any additional assessments that 
might be made would not significantly affect these consolidated accounts. 

q) Capital grants 

Capital grants are accounted for once they have been officially approved, under the caption Deferred income. They are released to 
the profit and loss account at the same rate as the depreciation charged on the assets they finance. 
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  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

r) Income and expenses 

Income and expenses are recorded on an accruals basis, i.e. in the period in which the income or expense deriving from the goods 
or services in question is earned or incurred rather than the period in which the cash is actually received or disbursed. 

For reasons of prudence, however, the Group only records profits realized at the year end, while foreseeable risks and potential 
losses arising in the year or in prior years are recorded as soon as they are known. 

The policy followed to recognize income and expense in each of the Group’s areas of activity is as follows: 

 r.1) Construction Activity 

Group companies follow the policy of recognizing profits obtained on construction contracts, within the general 
completion percentage policy established by the adaptation of the General Accounting Plan to Construction Companies (“ 
Constructed value”), which consists of placing a value on the units of construction executed using the prices established in 
the relevant contract. 

This method may be applied due to the fact that all of the contracts include a list of all construction units that must be 
executed for completion, the measurement of each of these construction units as well as their price. 

On a monthly basis all completed construction units at each project are measured and stated based on the contract price. 
The total value of the work carried out is recognized as income from the time the project starts, and is also called executed 
work at source or production at source. The difference in the value obtained from the monthly appraisal mentioned above 
is production for the month, which is recorded in the accounts as income for that period. 

The costs incurred on the execution of work is attributed to projects on an accrual basis and expenses include those 
actually incurred on the execution of the completed construction units, as well as any that may be incurred in the future 
and charged to already completed construction units. 

A budget is prepared for each construction contract and for each construction unit, which is analysed and revised 
periodically.  This constitutes a fundamental element of management that allows each construction unit to be monitored in 
detail and to identify where variances arise between the actual and budgeted figures. 

Unexpected events can arise during works projects which are not envisaged in the main contract, and which entail 
additional work. Changes to the initial contract require technical approval from the customer and subsequently economic 
approval to enable certificates to be issued and the additional work to be charged. The Company’s policy is to not 
recognise income from such additional work until their approval by the customer is reasonable assured. The costs incurred 
in such work are recognised when they arise, irrespective of the degree of approval by customers of the work performed. 

For works which are expected to result in losses, when updated budgets are prepared the necessary provisions are 
recorded to cover said losses. 

 In the event that the original cost of the work executed is higher than the figure certified at the balance sheet date, the 
difference is recognised under “Trade debtors for finished work pending certification” in Debtors on the consolidated 
balance sheet. If the original cost of a project is lower that the certified amount, the difference is recorded as “Invoicing on 
account” under Trade creditors on the consolidated balance sheet. 

 The estimated cost of removal activities are covered by a provision that is apportioned over the execution term and 
taken to expenses proportionally to the relationship between estimated costs and production. Expenses that arise as from 
the completion of the construction work until the definitive payment is made are charged against this provision and the 
remaining balance is recorded under the heading “Trade provisions” in the consolidated balance sheet 

 Late-payment interest arises due to delays in collection from public bodies for construction certificates obtained. In 
accordance with the prudence principle, the Group records this late-payment interest as financial income at the time it is 
collected. 

r.2) Engineering Activities 

 Income from engineering work is recorded using the percentage of completion method,  based on the direct costs 
incurred with regard to the estimated total.  

 The described items relating to the Construction activity are applicable with respect to the recognition of income 
concerning additional work, the recognition of estimated future losses through the creation of provisions, the accounting 
treatment of timing differences that could exist between the rate of book recognition of income and certificates issued to 
customers and the book recognition of late-payment interest. 

r.3) Real estate activity 

 Group companies follow the policy of recognising sales and profits from real estate developments at the time ownership is 
transferred to the buyer, which normally coincides with the time the transaction is executed in a public deed. The amounts 
received in advance are recorded as “Customer prepayments” on the liability side of the consolidated balance sheet. 

r.4) Concession activity and Service management 

 For concession and serv1ice management contracts, profits are recognised by recording income and expenses for the year 
on an accruals basis, regardless of the time at which the monetary or financial flow deriving from them takes place. 

s) Environment 

The consolidated Group has no environment-related liability, expenses, assets, provisions or contingencies which could be 
significant with respect to its equity, financial situation or results. For this reason, no specific breakdowns containing environmental 
data are included in these notes to the consolidated annual accounts. 



102102

economic-financial  
 report

103103

  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

5. Formation expenses

Movements in the accounts included under Formation expenses are as follows:

      Thousand euro
  Balance at 31.12.05 Increases Amortisation Write-downs Balance at 31.12.06
Formation and  
capital-increase expenses  3.099 811 (607) - 3.303

  3.099 811 (607) - 3.303

 

6. Intangible fixed assets 

Set out below are the amounts and variations recorded during the year in intangible fixed assets: 

      Thousand euro
  31.12.05 Increases Decreases Transfers 31.12.06
Goodwill  307.607  - - - 307.607
Administrative concessions  20.970  834 (14.363) - 7.441
Assets being acquired  
under finance leases  2.573  3.380 - - 5.953
Software  5.061  1.496 (147) (367) 6.043
Research and development expenses  4.306  910 (5.036) - 180
Studies and projects  -  5.088 (5.088) - -
Other intangible fixed assets  599  258 - 134 991

Intangible fixed assets, gross  341.116  11.966 (24.634) (233) 328.215
Accumulated amortisation  (40.975) (25.775) 15.436 45 (51.269)

Intangible fixed assets, net  300.141  276.946

a) Fully depreciated assets 

Fully amortised intangible fixed assets still in use amounted to K€340 at 31 December 2006. 

7. Tangible fixed assets

An analysis and movements in Tangible fixed assets for 2006 are as follows:

      Thousand euro
Cost  31.12.05 Increases Decreases  Transfers 31.12.06

Land and buildings  152.194 954 (32.978) 22.167 142.337
Plant, machinery and tools  92.227 24.466 (4.052) 8.118 120.759
Furnishings  7.257 1.714 (1.627) (88) 7.256

Vehicles  5.626 1.107 (122) (78) 6.533
Data-processing equipment  9.430 1.460 (82) 24 10.832

Fixed assets under construction  18.564 12.699 - (31.263) -
Other fixed assets  1.575 114 (193) 1.085 2.581

Tangible fixed assets, gross  286.873 42.514 (39.054) (35) 290.298
Accumulated depreciation  (72.566) (14.050) 5.023 (7.189) (88.782)

Tangible fixed assets, net  214.307    201.516

Increases mainly relate to investments in the new headquarters and the entry of companies into the scope of consolidation, while 
disposals mainly include the effect of selling a former headquarters.

a) Tangible fixed assets located abroad.

As at 31 December 2006, the consolidated Group had investments in tangible fixed assets located abroad with a cost value of 
K€ 26,590 and accumulated depreciation amounting to K€ 16,561. In addition, all the tangible fixed assets relating to the project 
financing listed under Note 8, are located abroad.

b) Tangible assets not used in operations .

As at 31 December 2006 tangible fixed assets with a cost of K€ 14,112 million and accumulated depreciation of K€ 1,431 million 
were not being used in operations.

c) Fully depreciated assets.

Fully depreciated assets at 31 December 2006 which are still in use are as follows: 

 Thousand euro
Plant, machinery and tools  20.899
Furnishings  573
Vehicles  688
Data-processing equipment  744

 22.904
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d) Tangible assets given as security 

As at 31 December 2006 there are tangible fixed assets with a restated cost of K€ 32,753 and accumulated depreciation of K€ 
2,507 which have been given as security for a mortgage loan the balance of which at 31 December 2006 was K€ 9,944.  

 e) Insurance 

The consolidated Group has taken out a number of insurance policies to cover risks relating to tangible fixed assets. The coverage 
under these policies is considered sufficient. 

8. Project financing 

The consolidation scope includes holdings in various companies whose objects relate to a single project. The companies responsible 
for the projects usually finance them using the arrangement know as “Project Finance” (financing without recourse applied to 
projects).

In this arrangement, the agreement between the company and financial institution is based on the assignment of the cash flows 
generated by the project to repaying the financing and cover the related financial charge, excluding or discounting any other 
financial resource, so that the investment is recovered by the financial institution solely through the financed project’s cash flows. 
Any debt other than the financing without recourse applied to projects is subordinated until said financing is repaid in full.

Therefore, these financing without recourse arrangements are applied only to specific business projects. In the companies 
that own energy plant projects, in addition to the holding in the company included in the consolidation scope, Isolux Energía y 
Participaciones, Ltda., other business partners are also involved such as power companies, regional authorities and other local 
entities. In the case of parking concessions, the Group has an exclusive right to the concessions.

Headings relating to project financing may be analysed as follows: 

Thousand euro
Tangible fixed assets in projects  

Intangible fixed assets  35.296
Tangible fixed assets  239.298
Investments  3.062

Total 277.656

Financing without recourse applied to projects  
Long term  162.649
Short term  10.362

Total 173.011
Net amount  104.645

  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

Amounts and fluctuations during the year in investments in fixed assets used in projects financed without recourse are as follows:

    Thousand euro
 31.12.05 Increases Decreases Transfers 31.12.06
Intangible fixed assets      

Concessions  17.683  18.378 - - 36.061
Intangible fixed assets, gross  17.683  18.378 - - 36.061
Accumulated amortisation  (275) (362) - (128) (765)

Intangible fixed assets, net  17.408  35.296
Tangible fixed assets     

Plant and machinery  74.613  26.481 - - 101.094
Other fixed assets  1.120  2.526 - - 3.646
Fixed assets under construction  47.580  93.793 - - 141.373
Tangible fixed assets, gross  123.313  122.800 - - 246.113
Accumulated depreciation  (4.022) (2.880) - 87 (6.815)

Tangible fixed assets, net  119.291  239.298

The above-mentioned project financing is expected to be repaid in accordance with the following schedule, based on cash flow 
forecasts to be generated by the projects and the terms of the relevant contracts: 

 Thousand euro
 2007 2008 2009 2010 Subsequent Total

Maturity by year  10.362 12.809 14.503 14.302 121.034 173.011

Of this total, there are debts totalling K€146,896 denominated in foreign currency. The original finance currency is mainly 
Brazilian reales.  

Project financing of this kind is usually guaranteed by pledges on the developer’s shares granted by its shareholders, the 
assignment of debt claims or limitations on the availability of the project assets. 
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9. Investments 

An analysis and movements in Investments in 2006 are as follows: 

     Thousand euro
  31.12.05 Additions Disposals Transfers 31.12.06

Companies consolidated using the equity method  43.556 4.526 (541) 4.712 52.253
Other shareholdings  16.539 5.297 - (4.973) 16.863
Long-term deposits and loans  6.495 2.320 (2.000) 1.487 8.302
Provisions  (  3.348) (630) 104 (4) (3.878)

Investments, net  63.242  11.513 (2.437) 1.222 73.540

a) Companies consolidated using the equity method 

This heading is analysed below: 

   Thousand euro
Company  31.12.05 Additions Disposals Transfers 31.12.06 Provision

Autopista Madrid Toledo, S.A. 43.500 3.218 - - 46.718 -
Aciloe, S.A. - - (541) 3.607 3.066 -
Alqlunia 5, S.A. - - - 750 750 -
Proyectos Inm. Residenciales, S.L. - 1.278 - - 1.278 -
Other  56 30 - 355 441 (420)

 43.556 4.526 (541) 4.712 52.253 (420)

  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

b) Other shareholdings 

The securities portfolio includes shareholdings in subsidiaries, associated companies and “multi-group” companies not included in the 
consolidation, as well as other minor holdings which fall below the consolidation threshold. A breakdown of the latter, in which the 
companies forming part of the consolidated group hold an interest exceeding 5%, is as follows: 

 % Shareholding  Thousand euro
Company   Investment  Provision

Ghesa Ingeniería y Tecnología, S.A. 17,64 3.239 -
Neo Sky 2002, S.A. 1,15 3.341 (2.831)
Veo Televisión, S.A. 1,80 588 (285)
Synergy Industries, S.A. 11,00 1.873 -
Sociedad Concesionaria de Canal Navarra 10,00 1.300 -
Ciudad Real Aeropuertos, S.L. 3,09 3.130 (327)
Nuevo Hospital de Burgos, S.A. 5,00 1.821 -
Cable Submarino de Canarias, S.A. 13,32 1.175 -
Other   396 (15)

  16.863 (3.458)

c) Long-term deposits and loans 

Loans, classified by year of maturity, are as follows: 

 Thousand euro
2008 7.493
2009 809
2010 -
2011 -
Subsequent years  -

Total long term  8.302
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10. Goodwill on consolidation 

Movements under Goodwill on consolidation are as follows: 

  Thousand euro
 31.12.05 Additions Decreases Amortisation 31.12.06

Consolidated by full  
or equity method  246.298 18.394 - (23.346) 241.346

 246.298 18.394 - (23.346) 241.346

Additions mainly relate to the goodwill generated on the acquisition of the companies Tecna Estudios y Proyectos de Ingeniería, 
S.A. and Tecninter, S.A. (and their subsidiaries Tecna Proyectos y Operaciones, S.A., Tecna Bolivia, S.A., Tecna Brasil Ltda., Tecna 
del Ecuador, S.A., Medanito del Ecuador, S.A., Latintecna, S.A., Tecna Engineering LLC, Ven Tecna, S.A.) during 2006.

Amortization during the year includes the effect of adjustments made to the goodwill attributable to certain foreign investments 
that arise as a result of changes in the amortization rate to adapt it to the evolution of the business projections for these 
investments.

The breakdown by company of the closing consolidation goodwill balance is as follows:

  Thousand euro
Company  

Companies consolidated using full method: 
Watsegur, S.A. 7.020
Isolux de México, S.A. de C.V. 23.220
Isolux Energia e Particip. Ltda. 35.000
Isolux Proyectos e Instal. 20.970
Isolux Maroc, S.A. 7.560
Corsán-Corviam Construcción, S.A. 126.448
Isolux Corsán Servicios, S.A. 3.025
Gestión de Concesiones, S.A. 92
Tecninter, S.A. 5.359
Tecna Estudios y Proyectos de Ingeniería, S.A. 12.652

 241.346

  Notes to the consolidated annual accounts for 2006 
(Expressed in thousand euro)

11. Inventories

At 31 December 2006, inventories may be analysed as follows:

  Thousand euro
Real estate developments in progress  122.125
Raw materials and finished products  32.378
Capitalised project costs  23.144

 177.647

The breakdown of developments in progress in accordance with their cycle, is as follows::

  Thousand euro
Short-cycle real estate developments in progress  15.145
Long-cycle real estate developments in progress  106.980

 122.125

There are sales commitments relating to real estate developments in progress totalling K€9,222. In this respect, the Group has 
received prepayments totalling K€3,306, which are included under the heading “Customer prepayments” on the liability side of 
the consolidated balance sheet.
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12. Trade debtors for sales and services provided

This heading breaks down as follows at 31 December 2006:

 Thousand euro
Trade debtor accounts in euro   548.657
Trade debtor accounts in foreign currencies  60.458
Doubtful debts  9.041
Bills receivable  52.202

 670.358
Less: Provision for bad debts  (9.041)

 661.317

a) Balances denominated in foreign currencies 

Balances receivable in foreign currency al 31 December 2006 are as follows:

 Thousand euro
Dollars  35.553
Qatar rial  1.301
Brazilian real  17.585
Moroccan dirham  4.809
Other  1.210

 60.458

13. Current asset investments 

Movements in current asset investments are set out below: 

  Thousand euro
  31.12.05 Additions Disposals Transfers   31.12.06

Deposits and guarantees  882 595 (702) - 775
Short-term securities portfolio  132.706 54.870 (79.428) - 108.148
     

Total current asset investments  133.588 55.465 (80.130) - 108.923

a) Short-term securities portfolio 

The Short-term securities portfolio mainly consists of public debt and Treasury Bills at annual interest rates that vary between 
2.50% and 3.50%.  

14. Shareholders’ equity 

Movements in capital and reserves accounts during the year ended 31 December 2006 are as follows: 

  Thousand euro
 Balance  Distribution Other Profit for Balance at 
 at 31.12.05  of results  Movements  the year  31.12.06

Share capital  17.463 - - - 17.463
Share premium account  470.634 - - - 470.634
Parent company reserves - 2.639 - - 2.639
Reserves in consolidated 
companies  - 9.384 - - 9.384
Differences on exchange  9.149 - (5.006) - 4.143
Profit for year attributable
 to parent company  12.023    (12.023) - 102.149 102.149
Interim dividend  - - (10.478) - (10.478)

Shareholders’ equity  509.269 - (15.484) 102.149 595.934

a) Share capital 

Parent company share capital  consists of 87,316,199 fully paid ordinary bearer shares with a par value of € 0.20 each.  

 There are no restrictions on the free transfer of shares. 

As at 31 December 2006, companies with a holding in share capital are as follows:

 No. of shares % shareholding
Construction Investment Sarl 46.864.562 53,67%
Caja Castilla La Mancha Corporación, S.A. 10.573.339 12,11%
Grupo Corporativo Empresarial de la  
Caja de Ahorros y Monte De Piedad de Navarra, S.A.U. 10.573.339 12,11%
Grupo Empresarial El Monte, S.A.U. 10.573.339 12,11%
Cartera Perseidas, S.L. 8.731.620 10,00%

 87.316.199 100,00%
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b) Share premium account 

This reserve is freely available.

c) Reserves

Legal reserve

Appropriations to the legal reserve are made in compliance with Article 214 of the Spanish Companies Act, which stipulates that 
10% of the profits for each year must be transferred to this reserve until it represents at least 20% of share capital.

The legal reserve is not available for distribution. Should it be used to offset losses in the event of no other reserves being available, 
it must be replenished out of future profits.

d) Differences on exchange

Differences on exchange break down as follows by company:

  Thousand euro
Company 

Consolidated by full or proportionate method: 
Isolux de México, S.A. de C.V. 1.119
Isolux Energia y Participaciones Ltda. 2.949
Isowat Mozambique, S.A. 387
Isolux Brasil Sociedade Anonima (117)
Other (195)

 4.143

e) Profit /(loss) attributable to parent company

An analysis by company of results for 2006, assigning consolidation adjustments and reserves in consolidated companies, is as 
follows: 

 Thousand euro
Company Profit for the year Consolidation Reserve

Isolux Corsán (individual) (23.429) -
Corsan-Corviam Construcción, S.A. 17.679 (96)
Const. Pina do Vale, S.A. (87) (77)
Extremeña de Infraestructura, S.A. 285 (2)
Isolux Ingeniería, S.A. 1.142 5.607
GIC Fábricas, S.A. (864) (635)
Watsegur, S.A. 405 -
Isolux de México, S.A. de C.V. (4.872) 1.204
Isolux Maroc, S.A. 200 281
Isolux Sociedade Anónima 21 31
Isowat Mozambique, Lda. (397) (1.088)
Isolux Proyectos e Instal. 2.218 -
Isolux Corsan Polonia Sp zoo (968) -
Tecna Estudios y Proyectos, S.A. 154 -
Tecninter, S.A. (y sociedades dependientes) 459 -
Isolux Corsán Concesiones, S.A. (3.381) (1.532)
Isolux Corsán Servicios, S.A. 516 102
Isolux Corsán Aparcamientos, S.L. (113) -
Hixam Gestión de Aparcamientos, S.L. (7) (9)
Ceutí de Aparcamientos y Serv., S.A. (10) (62)
Gestión de Concesiones, S.A. 129 (23)
Aparcamientos IC Talavera, S.L. (1) -
Aparcamientos IC Toledanos, S.L. (2) -
Servicios y Concesiones, S.A. 160 (15)
Energía de Asturias GIC, S.A. (3) -
Isolux Eólica, S.A 2 (1)
Isolux Energia e Particip. Ltda. 21.797 5.097
Conc. Aut. Monterrey-Saltillo, S.A.C.V. (34) -
Isolux Corsán Inmobiliaria, S.A. 8.212 476
Cost Wright, S.L. (19) (2)
Valdelrío, S.L. (1) (6)
Olmosa, S.L. (1) 1
Electrónica Control de Motores, S.A. 85 (47)
Bendía, S.A. 40.892 (4)
Isolux Wat Ingeniería, S.L. 40.848 -
Corvisa, S.L. 504 103
EDIFISA, S.A. 6 -
Powertec Sistemas, S.A. (1.197) (987)
Powertec Española, S.A. (2) (5)
Powertec Cataluña, S.A. - 12
Acta, S.A. 29 5
Unidad Mater. Avanz. Ibérica, S.A. - 11
Intal. y Montajes La Grela, S.A. - -
Expansion Trasmisao Itumbiara 556 36
Itumbiara Transmisora de Energia (199) -
Porto Primavera Transmisora Energia 65 -
Vila do Conde Transmisora Energia (449) -
Cachoeira Paulista T. Energia 676 106
Expansion Trans. Energia Electrica 1.659 120
Parking Pío XII, S.L. (67) (108)
Pinares del Sur, S.L. (767) 315
Landscape Corsán, S.L. 533 576
Las Cabezadas Aranjuez, S.L. (313) -
Líneas Mesopotámicas, S.A. 100 -

 102.149 9.384
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f) Restrictions on distribution of dividends 
 
The reserves described in earlier sections of this note as being available for distribution, as well as the distribution of profits for 
the year, are subject to the following overriding restrictions: 
 
 • Dividends may not be distributed if by so doing the balance in reserves is reduced to an amount lower than the aggregate 
unamortised cost of formation and research and development expenses and goodwill. 
 

g) Profit for the year 
 
The proposal to be presented to the General Meeting regarding the distribution of the Parent Company’s 2006 profit is as 
follows: 
  Thousand euro

Available for distribution  
Profit/(loss) for the year  93.866
Interim dividend approved during the year  (10.478)

 83.388

Distribution  
Offset of prior year losses  26.657
Legal reserve  3.493
Voluntary reserves  13.073
Dividends                       40.165

 83.388

At the date these consolidated annual accounts were prepared, dividends for the year had already been distributed on account as is 
mentioned in the notes 14.h) and 26. 

h) Interim dividend 

• In accordance with a Resolution adopted by the Board of Directors of Grupo Isolux Corsán, S.A. on 2 October 2006, on 9 
October 2006 shareholders were paid an interim dividend totalling € 0.12 per share, for a total amount of K€10,478. 

These amounts to be distributed do not exceed the profit obtained since the end of the last financial year, less estimated corporate 
income tax payable on these profits, in line with the provisions of Article 216 of the Spanish Companies Act (27 December 1989). 

 The projected accounting information prepared in accordance with legal requirements that demonstrates the existence of 
sufficient liquidity to distribute the above-mention dividend is set out below: 

ASSETS  Thousand euro LIABILITIES  Thousand euro

Fixed assets  1.094.798 Shareholders’ equity  503.189
     Share capital  17.463
  Share premium account  470.634
  Prior year results  -26.657
  Profit/(loss) for year  41.749

Deferred expenses  4.439 Provisions for liabilities and charges  988
Realisable – long-term  146.341 Long-term creditors  817.012
Current assets  155.856 Current liabilities  80.245

Inventories  332 Short-term creditors  78.222
Debtors  88.382  
Cash and current asset investments  65.177  
Prepayments and accrued income 1.965 Accruals and deferred income  2.023

Total Assets  1.401.434 Total liabilities  1.401.434

· See note 26 with respect to interim dividends distributed after the year-end.
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15. Minority shareholders

Movements in the heading minority shareholders for each subsidiary are as follows:

  Thousand euro
Company Balance at Profit Dividends Change in   Balance at 
  31.12.2005  share  shareholding  31.12.2006
Tecninter, S.A. - 459 - 2.538 2.997
Tecna Estudios y 
Proyectos de Ingeniería, S.A. - 154 - 1.527 1.681
Interisolux Torrejón Viv. Joven, S.L. - - - 350 350
Concesionaria Autop. 
Saltillo Monterrey, S.A. de C.V. - (28) - 1 (27)

 - 585 - 4.416 5.001

16. Deferred income 

The amounts and variations in 2006 relating to the items included under this heading are as follows: 

  Thousand euro
 31.12.05 Additions Disposals 31.12.06

Subsidies and deferred interest  833 756 (156) 1.433

 833 756 (156) 1.433

17. Provisions for liabilities and charges 

The amount and movements in the provision for liabilities and charges in 2006 are set out below: 

 Thousand euro
Balance at 31 December 2005  10.146
Allocations (net of reversals)  23.905
Payments   (1.258)

Balance at 31 December 2006  32.793

18. Bank loans and overdrafts 

a) Long term liabilities 

 Maturities of long-term bank loans are as follows: 

  Thousand euro
Item 2008 2009 2010 2011 2012 Subsequent  Total   
      years 

Real estate developments  10 10 10 10 10 22.869 22.919
Other mortgage loans  917 947 979 1.011 1.044 6.198 11.096
Syndicated loan  37.770 37.770 37.770 37.770 81.349 - 232.429
Loan  181 - - - 667 1.333 2.181
Credit facilities  1.564 - - - - - 1.564

Total long term  40.442 38.727 38.759 38.791 83.070 30.400 270.189

The annual average interest rate was Euribor - 3 months + 0.5%. 

 In 2005 the Group obtained a long-term loan from a syndicate of financial institutions. The total amount received was K€ 
380,000, of which €147,571 was repaid early at 31 December 2006. According to the agreement mandatory repayment must 
take place in 4 yearly instalments of 16.25% of outstanding capital as from 11 April 2008 and a final payment consisting of 35% 
on 11 April 2012. Early payments may be made without limit or penalty. The agreed interest rate is Euribor plus a variable spread. 
The Group has obtained a financial derivative to hedge against future changes in the Euribor rate, as is mentioned in Note 21.  The 
obligations set out in the contract are common to this type of syndicated transaction and are within market conditions. See the 
matters mentioned in Note 26 regarding this transaction. 
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b) Short-term creditors 

  Thousand euro
Item  Drawn-down  Limit

Short-term credit facilities  50.487 101.116

 50.487 101.116

19. Tax and social security 

Balances with the public authorities at 31 December 2006 were as follows:

  Thousand euro
 Debtor balances Creditor balances

Taxes and Social Security  
  Corporate income tax  - 30.458
  Advance corporate income tax  5.245 -
  Deductions pending application  3.025 -
  Deferred corporate income tax  - 9.647
  Personal income tax  - 7.023
  VAT 41.272 49.973
  Other items  3.633 1.030

Social Security  - 5.606

 53.175 103.737

In 2005, Grupo Isolux Corsán, S.A. (as the successor to the company Corsán-Corviam, S.A.), became the parent company of 
Tax Group 102/01, which authorized it to file consolidated returns together with the following companies: Corsán-Corviam 
Construcción, S.A., GIC Fábricas, S.A., Bendía, S.A., Ceutí de Aparcamientos y Servicios, S.A., Energía de Asturias Grupo Isolux 
Corsán, S.A., Extremeña de Infraestructuras, S.A., Inmobiliaria Valdelrío, S.L., Olmosa, S.L., Cost Wright, S.L., Desarrollo de 
Concesiones y Servicios Sercon, S.A., Corvisa Productos Asfálticos y Aplicaciones, S.L., Gestión de Concesiones, S.A., Isolux 
Corsán Inmobiliaria, S.L., Las Cabezadas de Aranjuez, S.L., Electrónica de Control de Motores, S.A., Sitio de la Herrería, S.L., 
Isolux Corsán Concesiones, S.L., Isolux Corsán Servicios, S.A., Isolux Eólica, S.A., Isolux Ingeniería S.L., Watsegur, S.A., Unidad 
de Materiales Avanzados Ibérica, S.A., Powertec Sistemas Energéticos, S.A., Powertec Española, S.A., Powertec Cataluña, S.A., 
Instalaciones y Montajes de La Grela, S.A., Aparcamientos Islas Canarias, S.L.  

In 2006 the following companies entered into the consolidated tax group: Isolux Wat Ingeniería, S.L., Aparcamientos Segovia, 
S.L., Isolux Corsán Aparcamientos, S.L., Aparcamientos I.C. Talavera, S.L., Aparcamientos I.C. Zaragoza, S.L., Aparcamientos I.C. 
Toledanos, S.L., Interisolux Torrejón Vivienda Joven, S.L., and Hixam Gestión de Aparcamientos, S.L.. In addition, the company Las 
Cabezadas de Aranjuez, S.L. left the consolidated group in 2006. 

Because certain items are treated differently for tax and financial reporting purposes, the tax profit differs from the profit reported 
in these consolidated accounts. Deferred tax assets and liabilities arise when an item is recorded under income or expense for the 
computation of taxable income in one period but is included for the computation of accounting income in another period. 

The reconciliation between reported consolidated results and tax base is set out below: 

  
 Thousand euro

 Increases Decreases 
Net consolidated profit for the year    102.734
Corporate income tax    38.770

Consolidated book profit for the year    141.504
Permanent differences    

- at individual companies  18.455 (584) 17.871
- for consolidation adjustments  23.346 - 23.346

Timing differences    
- at individual companies:    

  * arising in the year  6.090 - 6.090
  * arising in prior years  39.499 (4.200) 35.299

- for consolidation adjustments    
  * arising in the year  - - -
  * arising in prior years  - - -

Taxable income    224.110

Movements in the deferred corporate income tax and prepaid corporate income tax accounts in the consolidated group are as 
follows: 

  Thousand euro
 31.12.05 Reversal Generated Other 31.12.06

Deferred corporate income tax  (25.029) 13.825 - 1.557 (9.647)
Advance corporation tax  3.145  (1.470) 2.132 1.438 5.245

 (21.884) 12.355 2.132 2.995 (4.402)

The relevant corporate income tax rate is applied to the reported profit generated in each country. 
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The calculated expense is as follows: 

  Thousand euro
 Increases Decreases 

Taxable income    224.110
35% tax payable    78.439

Timing differences    
- at individual companies:    

  * arising in the year  - (2.132) (2.132)
  * arising in prior years  1.470 (13.825) (12.355)

- for consolidation adjustments    
  * arising in the year  - - -
  * arising in prior years - - -

Effect of differences in tax rate on tax payable
 and other differences deriving from foreign companies    7.199
Deductions generated during the year:    
- On export activities   (24.633) 
- On reinvested profits   (7.899) 
- Other deductions and credits   (633) (33.165)
Differences generated due to other reasons    784

Corporate income tax expense    38.770

The following taxes are open to inspection for the years shown below: 

Tax:  Years
Corporate income tax  2001 a 2006
Value added tax  2002 a 2006
Personal income tax  2002 a 2006

As a result, among other things, of the different interpretations to which Spanish tax legislation lends itself, additional tax 
assessments may be raised in the event of a tax inspection. The Directors consider, however, that any additional assessments that 
might be made would not significantly affect these consolidated accounts. 

20. Guarantees 

At 31 December 2006 the Group had given guarantees to third parties amounting to €943 million, approximately, which mostly 
relate to guarantees furnished to public bodies and private customers to assure the successful completion of works. 

The Parent Company’s directors consider that any liabilities that could arise at 31 December 2006 from the guarantees given 
would not be significant. 

21. Operations with financial derivatives 

a) Exchange rate hedges 

In order to hedge against exchange risks, the Group has obtained hedges through which it has obtained agreements to sell and 
buy US dollars against euros on different dates and at different exchange rates for a total of K$18,255 and K$14,510, respectively. 
It may also sell US dollars against Mexican pesos on different dates and at different exchange rates for a total of K$18,879. The 
effect of these transactions has been valued at the year end. 

b) Interest rate hedges 

In 2005 the Group obtained interest rate hedges (swaps) with several financial institutions which guarantee a fixed rate of 2.642% 
for the outstanding amount of K€232,429 relating to the syndicated loan described in Note 18 a). 

c) Other Interest rate hedges 

On 15 October 2004 and 18 October 2004 the Group obtained three derivative agreements for a total amount of K€60,000 in 
order to cover interest rate increase risks. The hedged interest rate was between a minimum of 2% and a maximum of 3.5% for 
these transactions. 
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22. Income and expenses 

a) Analysis of net turnover 

Net turnover from the consolidated Group’s ordinary activities may be analysed geographically as follows: 

Market %
Spain 86,3
International 13,7

 100,0

The Company’s net turnover may be analysed by activity as follows: 

Activities %
Engineering  39,6
Construction  55,5
Concessions  4,4
Real estate developments  4,6
Consolidation adjustments  (4,1)

 100,0 

b) Personnel expenses 

Wages, salaries and similar remuneration  212.233
Staff welfare expenses  55.533

 267.766

In 2006 a 3-year incentive plan was established for executives and members of the Group’s Board of Directors, which will be 
payable in the future by the current shareholders of Grupo Isolux Corsán, S.A. in the event that certain milestones established in 
the agreement are met.  

The Company has deemed it advisable to record the liability consisting of the amount accrued during the year and charge 
against the heading Staff Costs. The balancing asset entry covers shareholders’ obligation with Company executives and this 
compensation has been included as income for the year in the account Other operating income. As a result of the above-
mentioned transactions, there has been no change in net results for the year.  

Given the conditions established by the incentive plan, no hedging instrument has been taken into consideration by the Company. 

23. Extraordinary income and expense 

Set out below is an analysis of the extraordinary income and expense recorded in the year: 

  Thousand euro
 Income Expenses

Net income from the Europistas public offering  117.948 -
Extraordinary risks  - 3.975
Fines and penalties  - 509
Other items  825 3.293

 118.773 7.777

On 22 June 2006, the companies Bendia S.A. and Isolux Wat Ingeniería S.L., which pertain to Grupo Isolux Corsán, filed a public 
offering with the Spanish National Stock Market Commission (CNMV) for 100% of the shares of Europistas Concesionarias 
Españolas, S.A. (Europistas), and on 29 July 2006 authorization was obtained from the CNMV. Subsequently, an agreement was 
concluded with the companies Cintra and Autopistas Toronto, as from which time the latter committed to irrevocably accepting 
the transfer of 36,469,394 shares in Europistas that they owned at a price of €5.13 per share. On 2 August 2006 the CNMV 
approved the Supplement that modified the original public offering in the following terms: a) increase the per-share offer from 
€4.80 to €5.13, and b) decrease the minimum limit to which the effectiveness of the Offer was subject, which fell from 50.01% 
of the share capital of Europistas to 27%. Subsequently companies pertaining to Sacyr Group and the Savings Banks BBK, Vital 
and Kutxa, filed a public offering with the Spanish National Stock Market Commission covering all of the shares in Europistas 
and offering €6.13 per share and therefore the CNMV, in accordance with current legislation, decided on 16 October 2006 both 
bidders must present a final secret bid. At that date the companies pertaining to Isolux Corsán Group decided not to change the 
initial offer while the other bidder increased the offered price to €9.15 per share. As a result of this situation, Isolux Corsán Group, 
on the one hand (which decided to cease continuing with its public offer involving Europistas) and Cintra and Autopistas Toronto 
on the other, agreed to terminate their agreement dated 29 July 2006 in exchange for the payment by Cintra and Autopistas 
Toronto of an indemnity totalling K€131,607, which was reported and approved by the CNMV. The extraordinary income totalling 
€117,948 relates to the value of the agreed indemnity, net of expenses relating to the transaction (basically commissions on bank 
guarantees received, professional advisory fees and other expenses). 

The expenses recorded under “Extraordinary Risks” basically relate to the recognition of loss is on the execution of guarantees and 
other court rulings that were unfavourable to the Company. 
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24. Other information 

a) Number of employees 

The average number of employees working for the Group during the year ended 31 December 2006 was as follows: 

Category  31.12.06
Permanent  3.164
Temporary  4.103

 7.267

b) Remuneration of the Board 

The overall remuneration paid to members of the Board of Directors of the parent company, in their capacity as Directors and 
executives of Group companies totalled K€6,425, of which K€3,720 relate to the incentive plan referred to by Note 22 and 
K€1,562 relate to indemnities. Loans granted to members of the Board of Directors total K€ 4,723 at 31 December 2006, of which 
K€ 2,525 relate to withholdings made by the Company from Directors on behalf of shareholders. 

c) Auditors’ fees 

Fees charged by PricewaterhouseCoopers Auditores, S.L. for audit and other services rendered during 2006 total K€ 814. 

Fees charged by other companies operating under the PricewaterhouseCoopers name for other services rendered during 2006 
amounted to K€305. 

Fees charged by other auditors for auditing services rendered during 2006 total K€ 18. 

d) Directors’ shareholdings in other companies 

The Company’s Directors have no matters to report regarding the provisions of Article 127 ter of the Spanish Companies Act, 
except for the following situations involving some Directors. This information includes the positions, duties and shareholdings held 
at Isolux Corsán Group companies at 31 December 2006: 

(i) Mr. Luis Delso Heras, is a member of the Board of Directors of GHESA, INGENIERÍA Y TECNOLOGÍA, S.A., Cable 
Submarino de Canarias, S.A., Powertec Sistemas Energéticos, S.A. (Chairman and CEO), Powertec Española, S.A. 
(Chairman and CEO), Powertec Catalunya, S.A. (Chairman and CEO), Corsán-Corviam Construcción, S.A. (Chairman), 
Isolux Ingeniería, S.L. (Chairman), Isolux Wat Ingeniería, S.L. (Chairman), Isolux Corsán Concesiones, S.A. (Chairman) and 
Isolux Corsán Inmobiliaria, S.A. (Chairman); 

(ii) Mr. José Gomis Cañete, is a member of the Board of Directors of Aernnova Aerospace, S.A., Synergy Industry and 
Technology, S.A., Corsán Corviam Construcción, S.A., Isolux Ingeniería, S.A. (Vice-Chairman), Isolux Wat Ingeniería, S.L. 
(representative of Construction Investments, S.a.r.l. – Vice-chairman), Isolux Corsán Inmobiliaria, S.A. (representative of 
Construction Investments, S.a.r.l. – Vice-chairman) and Isolux Corsán Concesiones, S.A. (representative of Construction 
Investments, S.a.r.l. – Vice-chairman). 

(iii) Mr. Antonio Portela Alvarez is a member of the Board of Directors of Desarrollo de Concesiones y Servicios, Sercón, 
S.A. (Chairman); Infinita Renovables, S.A. (Sole Administrator); Infinita Renovables Castellón, S.A. (Sole Administrator); 
T-Solar Global, S.A. (Sole Administrator); Aral, Gestión y Organización, S.L. (Sole Administrator); As Estelas, S.A.; Corsán-
Corviam Construcción, S.A. (CEO); Isolux Corsán Inmobiliaria, S.A. (CEO); Isolux Corsán Concesiones, S.A. (CEO); and 
Isolux Ingeniería, S.A. (CEO).  

 In addition, Mr. Antonio Portela Alvarez holds a stake in the share capital of Infinita Renovables, S.A. (indirect 
shareholding though other companies, less than 10%); in Infinita Renovables Castellón, S.A. (indirect shareholding though 
other companies, less than 10%); and in Aral, Gestión y Organización S.L. (33%). 

(iv) Grupo Empresarial de la Caja de Ahorros y Monte de Piedad de Navarra, S.A.U., holds interests in: Acciona Solar, 
S.A. (25%); Certum, Control Técnico de Edificación, S.A. (2,3%); NEC Navarra Empresas de Construcción, S.A. (11%); 
Tubacex, S.A. (5%); and Uralita, S.A. (5%). It is also a member of the Board of Directors of Certum, Control Técnico de 
Edificación, S.A. 

 Mr. Juan Odériz San Martín (in his capacity as the representative of Grupo Empresarial de la Caja de Ahorros y Monte 
de Piedad de Navarra, S.A.U.), is a member of the Board of Directors of Isolux Corsán Concesiones, S.A.; and de Isolux 
Corsán Inmobiliaria, S.A.  

(v) Mr. Serafín González Morcillo, is a member of the Board of Directors of Isolux Wat Ingeniería, S.L., Isolux Corsán 
Concesiones, S.A., and Isolux Corsán Inmobiliaria, S.A.  
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(vi) Mr. Francisco Moure Bourio, is a member of the Board of Directors of Sociedad de Promoción y Participación 
Empresarial Caja de Madrid, S.A.; and, in his capacity as representative of IMAN Consultores y Asesores, S.L. he is a 
member of the Board of Directors of Administración de Técnicas y Proyectos, S.A.; Isolux Wat Ingeniería, S.L.; Isolux 
Corsán Inmobiliaria, S.A.; and Isolux Corsán Concesiones, S.A.  

(vii) Mr. Juan Avila González, is a member of the Board of Directors of Autovía de los Viñedos, S.A.;  Isolux Wat Ingeniería, 
S.L., Isolux Corsán Inmobiliaria, S.A. and Isolux Corsán Concesiones, S.A. 

(viii) MONTE DE PIEDAD Y CAJA DE AHORROS DE HUELVA Y SEVILLA, holds a stake in Gerens Management Group, 
S.A. (5%), and Mr. Antonio Pulido Gutiérrez (representative of Monte de Piedad y Caja de Ahorros de Huelva y Sevilla) is 
a member of the Board of Directors of Gerens Management Group, S.A. on a personal basis.   

(ix) Mr. Angel Serrano Martínez-Estéllez, is a member of the One of Directors of Corsán-Corviam Construcción, S.A., 
Isolux Wat Ingeniería, S.L., Isolux Corsán Inmobiliaria, S.A., and Isolux Corsán Concesiones, S.A. 

(x) Mr. Lucas Hernández Pérez is a member of the Board of Directors of Grupo de Negocios Duero, S.A.; in addition, as 
the representative of CARTERA PERSEIDAS, S.L. he is a member of the Board of Directors of Isolux Corsán Inmobiliaria, 
S.A. and Isolux Corsán Concesiones, S.A. 

(xi) Mr. Javier Gómez-Navarro Navarrete, is a member of the Board of Directors of Técnicas Reunidas, S.A.; Isolux Corsán 
Inmobiliaria, S.A.; and Isolux Corsán Concesiones, S.A.   

The above information is included in the notes to the individual and consolidated annual accounts prepared by Grupo Isolux 
Corsán, S.A.  and is based on the detailed analysis of the reports received from all members of the Board of Directors of Grupo 
Isolux Corsán, S.A., in accordance with the interpretation of Article 127.4 ter of the Spanish Companies Act. 

25. Environment 

The Group has adopted all advisable measures relating to the protection and improvement of the environment and to minimise, 
if appropriate, environmental impact and complies with current legislation in this respect. As a result it has not been deemed 
necessary to record any provision for environmental liabilities of charges and there are no contingencies relating to the protection 
and improvement of the environment. 

26. Post-balance sheet events 

Interim dividend 

In accordance with a Resolution adopted by the Board of Directors of Grupo Isolux Corsán, S.A. on 5 February 2007, shareholders 
were paid an interim dividend totalling €0.46 per share, for a total amount of K€40,165. This interim dividend was paid on 6 
February 2007. 

These amounts to be distributed do not exceed the profit obtained since the end of the last financial year, less estimated corporate 
income tax payable on these profits, in line with the provisions of Article 216 of the Spanish Companies Act (27 December 1989). 

The projected accounting information closed at 29 December 2006 and prepared in accordance with legal requirements that 
demonstrates the existence of sufficient liquidity to distribute the above-mention dividend is set out below: 

ASSETS Thousand euro LIABILITIES Thousand euro

Fixed assets  1.094.561 Shareholders’ equity  544.592
  Share capital 17.463

  Share premium account  470.634
  Prior year results  -26.657

  Interim dividends paid  -10.478
  Profit/(loss) for year  93.630

Deferred expenses  250 Provisions liabilities charges  9.636
  Long-term creditors  236.785

Current assets  278.934 Current liabilities  583.732
Inventories  367 Short-term creditors  580.606
Debtors  56.954 Accruals and deferred income  3.126
Cash and current asset investments  221.613

Total Assets 1.373.745 Total liabilities 1.374.745
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Shareholdings 

On 28 December 2006 Isolux Corsán Group reached an agreement with the shareholders of the company Infinita Renovables, 
S.A., in accordance with which the Group committed to providing this company with capital totalling K€46,400 in exchange for a 
70% stake. Infinita Renovables, S.A. and its associated company Infinita Renovables Castellón, S.A., have the corporate purpose 
of building, launching and operating two biodiesel production plans, one located in Vigo and the other in Castellón. 

After the year-end, Isolux Corsán Group made a capital contribution totalling K€8,517 to the company T Solar Global, S.A. and 
acquired a 50.10% interest. This company engages in activities relating to alternative, renewable energies.  

Syndicated loan 

On 14 February 2007, Isolux Corsán Group reached an agreement with the members of a bank syndicate covering a line of credit 
totalling K€200,000. These funds are mainly to be used to repay the syndicated loan mentioned in Note 18, which at the date this 
agreement was concluded reflected an outstanding balance of K€192,929. The amount agreed was received, and the previous 
syndicated loan was repaid, on 28 February 2007.
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3. Outlook for 2007

Turnover for Grupo Isolux Corsán in 2006 exceeded €2,576 million, of which 83% related to the national market and 17% related 
to the international market. 

The Group’s total portfolio totalled €6,495 million, of which 77% related to the national market and 23% related to the 
international market. 

The current macro-economic environment both in Spain and globally, together with the Group’s order book, enable us to be 
reasonably optimistic about our prospects in 2007. The Grupo Isolux Corsán expects to increase turnover by maintaining its 
profitability and cash ratios during 2007.

4. Own shares

There have been no movements in treasury stock during the year.

5. Research and development activities

Research, initial design and testing of new products and services, as well as specific innovation initiatives involving these products, 
regardless of whether or not they are attributed to projects, are carried out in general by the employees of the Group’s different 
departments within the framework of varying national and regional government aid programmes.

6. Human Resources

The average number of employees at the Group in 2006 is 7,267 compared to 5,603 on average in 2005. The makeup of the 
average number of employees by type of contract is as follows:

 2005 2006
Permanent 2.429 3.164
Temporary 3.174 4.103

 5.603 7.267

Consolidated Directors’ Report at 31 December 2006

1. Economic environment

The 2006 growth estimate for the Spanish economy was 3.8%, higher than the 3.5% obtained in 2005 and a much higher rate 
than the estimated 2.5% for 2006 in the eurozone. This acceleration has been boosted by more dynamic domestic demand, while 
the export market contributed negatively to growth. Employment grew by 3.0% in 2006, maintaining the dynamics of the past 
few years and the unemployment rate declined to 8.3% at the end of the year. Inflation rose to 2.7% compared with 2.1% on 
average in the European Union, and 1.9% in the eurozone.

With regard to investment, the gross fixed capital formation grew by 6.3%, with capital and other goods up by 7.1% and 
Construction up by 5.7%.

The economic forecasts for 2007 envisage a good performance by the Spanish economy, with an expected 3.4% increase in GNP, 
inflation slightly above 2.5%, a 5.4% growth in gross fixed capital formation of 5.9% and a public sector objective of achieving 
budget equilibrium.

2. Development and performance of the Group in 2006

During the year the companies Isolux Ingeniería, Isolux Corsán Concesiones and Isolux Corsán Inmobiliaria changed their 
corporate forms from a private limited liability company to a public limited liability company.

In October 50.01% of TECNA was acquired, which is a group of companies headquartered in Argentina and specialized in oil 
and gas engineering. It has subsidiaries in Ecuador, Bolivia, Peru, Brazil and the United States. This acquisition is an important step 
forward for Isolux Corsán Group within the field of engineering, as well as a reinforcement of our penetration of Latin America.

The Group has also made an important drive for the Parking Lot Concession market and therefore it has created a sub-holding 
company called Isolux Aparcamientos, S.A., which holds five new companies relating to concessions for new parking lots. 

In the real estate area we have reinforced our presence in the youth rental housing market with the creation of the company 
Interisolux Torrejón Vivienda Joven.

Our presence in the field of renewable energies has given rise to the entry of Isolux Corsán Group into Infinita Renovables, which 
is engaged in the construction, launch and subsequent operation of two biodiesel production plants, one in Vigo and the other 
in Castellón. In addition we also acquired an interest in the share capital of T-Solar Global, a company which engages in the 
construction of advanced technology solar panels. 

Isolux Corsán Group recorded turnover totalling 1700 and €76.3 million, which represents 18.4% growth compared with the 
Group’s turnover in 2005. EBITDA, (which is the sum of operating profits plus amortization/depreciation plus changes in trade 
provisions) recorded by Isolux Corsán totalled €143.7 million in 2006 compared to €117.4 million the previous year, which is 22.4% 
higher.

management report
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7. Use of financial instruments

The activities carried out by Group companies are exposed to various financial risks. The policies imposed by Grupo Isolux Corsán 
for these risks is based on the establishment of hedges for exchange and interest rate risks.

The transactions relating to financial derivatives at 31 December 2006 are as follows:

a) Exchange rate hedges

In order to hedge against exchange risks, the Group has obtained hedges through which it has obtained agreements to sell and 
buy US dollars against euros on different dates and at different exchange rates for a total of K$18,255 and $14,510, respectively. It 
may also sell US dollars against Mexican pesos on different dates and at different exchange rates for a total of $18.879 million.

The effect of these transactions has been valued at the year end.

b) Interest rate hedges

In 2005 the Group obtained interest rate hedges (swaps) with several financial institutions which guarantee a fixed rate of 
2.642% for the outstanding amount of K€ 232,429 relating to the long-term syndicated loan obtained in 2005 which falls due 
on 11 April 2012.

On 15 October 2004, 18 October 2004 and 18 October 2004 the Group obtained three derivative agreements for a total 
amount of K€60,000 in order to cover interest rate increase risks. The hedged interest rate was between a minimum of 2% and a 
maximum of 3.5% for these transactions.

Consolidated Directors’ Report at 31 December 2006

management report
4.
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• CORSÁN-CORVIAM
ANDALUCÍA OCCIDENTAL.  
Avda. Reino Unido,  
s/ n  Edif. Adytec, 3ª planta.41012 Sevilla 
Teléfono: 34 954 41 51 11 
Fax: 34 954 41 52 51
ANDALUCÍA ORIENTAL
Avda. Constitución, 42-2 A18012 Granada 
Teléfono: 34 958 20 10 50 
Fax: 34 958 28 28 65

• CORVISA 
Fábrica Córdoba
Pol.Ind. Las Quemadas
C/Gabriel Ramos, 39 C3
14014 Córdoba
Tel:+34 95 732 59 64
Fax: +34 95 732 56 95
Fábrica Huelva
Pol. Ind. Tartessos, C/F.s/n
21610 Juan del Puerto (Huelva)
Tel: +34 95 936 73 90
Fax: +34 95 936 79 05

• ISOLUX CORSÁN SERVICIOS
Edificio Indotorre. Planta 1ª, Módulo 3.
Avda. Reino Unido s/n 41012 Sevilla
Tel:+34 954 61 20 06
Fax:+34 954 61 20 11

• TYPSA
Fábrica de Jerez (Cádiz)
C/ Sudáfrica, parcela 135 Pol.Ind.  
El Portal 11408 Jerez de la Frontera
Tel:+34 956 14 21 02
Fax:+34 956 14 01 94
Fábrica de Sevilla 
Crta. Isla Menor, km 1,5
41700 Dos Hermanas (Sevilla)
Tel: +34 95 468 99 60
Fax:+34 95 468 99 61

Aragón, Navarra and La Rioja 

• ISOLUX WAT
Jaime Ferrán, 2 50014 Zaragoza
Teléfono: 34 976 47 23 63 
Fax: 34 976 47 14 07

• CORSÁN-CORVIAM
Jaime Ferrán, 2 50014 Zaragoza
Teléfono: 34 976 47 23 63
Fax: 34 976 47 14 

• CORVISA
Fábrica Fraga
Cº de Torrente, s/n 22520 Fraga (Huesca)
Tel: +34 97 447 01 35
Fax: +34 97 447 05 78
Fábrica Teruel
Pol.Ind. La Paz, s/n. 44195 Teruel
Tel: +34 97 860 39 59
Fax:+34 97 860 62 90

Asturias and Cantabria 

• ISOLUX WAT 
Poligono de Asipo
Calle b, 50 Nave 1  
33428 Llanera, (Asturias)  
Teléfono: 34 985 79 35 95 
Fax:34 985 79 45 12

• CORSÁN-CORVIAM
Poligono de Asipo
Calle b, 50 Nave 1 
33428 Llanera,(Asturias)
Teléfono: 34 985 27 46 43 
Fax:34 985 733 162

Baleares 

• ISOLUX WAT 
Paseo Mallorca, 16.Entlo. 2º
07012 Palma de Mallorca 
Teléfono: 34 971 21 31 18 
Fax: 34 971 21 32 57

Canarias

• ISOLUX WAT
Edificio Campo España  
Avda. Juan XIII, nº 7; 35004 Las Palmas  
Teléfono: 34 928 29 13 88 
Fax: 34 928 23 19 88

• CORSÁN-CORVIAM 
C/ Bouza, 1.Edif. Duque Sta. Elena,  
2º Piso Oficina 4  
38002 Santa Cruz de Tenerife   
Teléfono: 34 922 27 42 04   
Fax: 34 922 27 42 05

Castilla and León 

• ISOLUX WAT 
Pza. Marcos Fernández, 4, Oficina 11
47014 (Valladolid)  
Teléfono: 34 983 37 66 90  
Fax: 34 983 37 66 94  

• CORSÁN-CORVIAM
Pza. Marcos Fernández, 4,  
Oficina 11 47014 Valladolid  
Teléfono: 34 983 37 66 90  
Fax: 34 983 37 66 94 

• CORVISA
Fábrica de León
Crta. León-Benavente, km 8
24231 Onzonilla (León)
Tel:+34 98 720 15 12
Fax:+34 98 720 15 00

• ISOLUX CORSÁN CONCESIONES
ZONA NORTE
Pza. Marcos Fernández 4. Of. 3
47014 Valladolid
Tel: +34 983 37 01 61
Fax:+34 983 37 54 58

Castilla La Mancha

• ISOLUX WAT
Salto del Caballo nº3 
Edificio Curia Planta Baja  
Oficina 9-12 45003 Toledo  
Teléfono: 34 925 22 76 44  
Fax: 34 925 22 76 54

• CORSÁN-CORVIAM
Salto del Caballo nº3 
Edificio Curia Planta Baja  
Oficina 9-12 45003 Toledo  
Teléfono: 34 925 22 76 44  
Fax: 34 925 22 76 54
Parque de Maquinaria
Pol. Ind. Barrio de la Estación
45220 Yeles (Toledo)
Tel: 92 554 59 64
Fax: 92 554 54 09

• CORVISA
Laboratorio
Pol. Ind. Barrio de la Estación
45220 Yeles (Toledo)
Tel:+34 92 554 59 52
Fax:+34 92 554 55 25
Fábrica de Albacete
Pol. Ind.Campollano
C/Autovía, 12
02007 Albacete
Tel: +34 96 721 11 83
Fax:+34 96 724 07 27

• TYPSA
Fábrica de Toledo 
Pol. Ind. Barrio de la Estación
45220 Yeles (Toledo)
Tel:+34 925 510 264
Fax:+34 925 510 268

Holding Company

• ISOLUX CORSÁN
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:+34 91 449 33 33
www.isoluxcorsan.com

Group Company
• ISOLUX WAT
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:+34 91 449 33 33

• CORSÁN-CORVIAM
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:+34 91 449 33 33

• ISOLUX CORSÁN APARCAMIENTOS
C/Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:.+34 91 449 33 33

• ISOLUX CORSÁN CONCESIONES 
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:+34 91 449 33 33

• ISOLUX CORSÁN INMOBILIARIA
C/Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:.+34 91 449 33 33

• ISOLUX CORSÁN SERVICIOS
C/Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:.+34 91 449 33 33

• BENDÍA
Oficina Central y Fábrica
Crta. Isla Menor, km, 1,5
Dos Hermanas (Sevilla)
Tel: +34 95 468 99 60
Fax: +34 95 468 99 61

• CASSA
Pº Revellín, 21-2º C
51001 Ceuta
Tel:+34 95 651 46 43
Fax: +34 95 651 20 15

• CORVISA
Oficina Central
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:+34 91 449 33 33

• EMESA
Parque Empresarial de Coirós, parcela 9
15316 Coirós. La Coruña.
Tel:+34 902 283 499
Fax:+34 902 283 344
www.emesa.net

• EXTREMEÑA DE 
INFRAESTRUCTURAS 
C/Juan de la Cierva, 40
06800 Mérida (Badajoz)
Tel: +34 92 438 91 05
Fax: +34 92 437 40 60

• IBALUX
C/Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00
Fax:+34 91 449 33 33

• INFINITA RENOVABLES
C/ Rosalía de Castro, 105 - Bajo Local 2
36450 Salvaterra do Miño (Pontevedra)
Tel: +34 986 65 92 64
Fax: +34 901 022 742
www.infinita.eu

• ISOWAT
Edificio Isolux.
Avda. Finisterre, 309-311
15008 A Coruña
Tel:+34 98 125 27 00
Fax:+34 98 125 23 34

• MADE, TORRES Y HERRAJES
Crta. De Pozaldez, km 1
47400 Medina del Campo (Valladolid)
Tel: 34 902 23 70 00
Fax:+34 902 20 48 00
www.madetorres.com

• POWERTEC SISTEMAS 
ENERGÉTICOS
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00
Fax:+34 91 449 33 33

• SERCON
C/Caballero Andante, 8
28021 Madrid
Tel: +34 91 449 30 00
Fax: +34 91 449 33 33

• TECNA
C/Orense 58, Piso 12, Oficina C
28020 Madrid
Tel: +34 91 556 67 51
Fax:+34 91 556 63 59

• T-SOLAR
Parque Tecnológico de Galicia
Edificio CEI
32900 San Cibrao das Viñas  (Orense)
Tel: +34 988 548 230
Fax:+34 902 501 425
www.tsolar.eu

• TYPSA
Fábrica de Luceni
C/Cª Viñas, s/n 
50640 Luceni 
Tel: +34 97 665 21 36
Fax: +34 97 665 13 31
Viaductos Especiales  
y Cerramiento Arquitectónico 
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 80
Fax:+34 91 449 37 17 

• WATSEGUR
C/ Caballero Andante, 8
28021 Madrid
Tel:+34 91 449 30 00 
Fax:.+34 91 449 33 33

Branch Offices

Andalucia

• ISOLUX WAT
Avda. Reino Unido, s/n  Edif. Adytec, 
3ª planta 41012 Sevilla 
Teléfono: 34 954 41 51 11 
Fax: 34 954 41 52 51
Polígono las Quemadas.  
C/11,Parc.114, nave a/b 14014 Córdoba
Teléfono: 34 957 32 25 64
Fax:34 957 32 55 13
Periodista Leovigildo Caballero Gutiérrez 
2 Oficina a-1.Entreplanta 29016 Málaga  
Teléfono: 34 952 80 60 80 
Fax: 34 952 60 96 24

directory
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América

Argentina

ISOLUX CORSÁN ARGENTINA
Avda. 25 de mayo 565; 9ª Planta
Buenos Aires C.P. 1002
Tel: +54 11 52 35 50 22 / 24
Tel:+54 11 43 47 03 00
Fax:+54 11 43 47 08 00
TECNA ARGENTINA
Encarnación Ezcurra 365
C1107CLA, Buenos Aires
Tel. +54 11 4347 0300
Fax.+54 11 4347 0800

Bolivia

TECNA BOLIVIA
Torres CAINCO. Av. Las Américas 7 
– Piso 10 Santa Cruz de la Sierra
Tel: (+591 3) 336 2263
Fax: (+591 3) 337 8470

Brasil

ISOLUX CORSÁN BRASIL
-Av.Marechal Câmara 160, 
sala 1330 Rio de Janeiro 20020-080 
Tel:55 21 2220 9729 
Fax:55 21 2215 8541
-Avda.Morumbi, 8390 3 andar conjunto 
32 Barrio Brooklyn 04703-002  Sao Paulo
Tel: +55 11 5094 9449
Fax.+55 11 5094 9444
TECNA BRASIL
Rua da Glória, 344 – Sala 604 Edificio 
Glória Trade Center Rio de Janeiro
Tel: (+55 21) 3311 6262
Fax: (+55 21) 2176 4901

Chile

ISOLUX CORSÁN CHILE
C/ La Concepción,266. Oficina 503
Providencia Santiago de Chile.
Tel: +56 223 62718 / 62849  
/ 62949 / 51851
Fax: +56 22 36 27 18

Ecuador

ISOLUX CORSÁN ECUADOR
Av. República de El Salvador 780
Edificio Twin Towers, Piso 6 Quito

Tel: (+593 2) 292 3943
Fax: (+593 2 ) 292 39 45
TECNA ECUADOR
Av. República de El Salvador 780
Edificio Twin Towers, Piso 6 Quito
Tel: (+593 2) 292 3943
Fax: (+593 2 ) 292 39 45

México

ISOLUX CORSÁN MÉXICO
Avda. Paseo de la Reforma, nº 381.2º Piso 
Col. Cuauhtemoc 06500 México D. F. 
Teléfono: +52 55 52074124 /  
+52 55 52072625
Fax:52 555 207 2661

Nicaragua

ISOLUX CORSÁN NICARAGUA
Reparto las Palmas. Iglesia los 
Mormones 1/2 c.arriba. Managua.
Tel: + 5052689353
Fax: +5052660512

Perú
TECNA PERÚ
Avenida Canaval y Moreyra 452, 
Of. 1401 San Isidro, Lima 27 
Tel.:+511 705 3070
Fax. +511 705 3061

Venezuela

ISOLUX CORSÁN VENEZUELA
Av. Francisco de Miranda Edif. Seguros 
de Venezuela P5 Ofic501 Campo Alegre
Chacao Caracas 1060
Tel.: +58 212 95 35 944
Fax: +58 212 95 16 431
TECNA VENEZUELA
Av. Francisco de Miranda Edif. Seguros 
de Venezuela P5 Ofic501 Campo Alegre
Chacao Caracas 1060
Tel.: +58 212 95 35 944
Fax: +58 212 95 16 431

Estados Unidos

TECNA ESTADOS UNIDOS
USA 2500 City West Boulevard
Suite 550 Houston, Texas 77042
Tel: +1 71 35896677

Asia

Jordania 

ISOLUX CORSÁN JORDAN
6 Issam Al- Ajlouni Street Shmisani- 
Amman 1ª Floor p.o box 941642 
Amman 11194.Jordan
Tel: +96 265 627 998 / 5627377
Fax: +96 265 627 922

Qatar

ISOLUX CORSÁN QATAR
Bin Jaham Al Kuwari complex
Floor #2, Office # 3
Al Sadd Street, Doha- Qatar.
Tel: +974 432 97 45 / 49
Fax: +974 432 97 51

Siria

ISOLUX CORSÁN SYRIA
17 Nissan St.- Build 185 1st floor. 
Kafer Souseh. Damascus
Tel: +963 11 2131788
Fax: 96 311 21 33 739

Europa

Polonia

ISOLUX CORSÁN POLSKA
C/ Krakowskie Przedmiescie 4/6
M105 Warszawa
Fax : +48 22 826 4984 

Portugal 

ACTA, S.A.  
Av. Casal Ribeiro, 18, 3º Andar,  
1000-092 Lisboa (Portugal)
Tel: 351 21 318 82 50 
Fax: 351 21 318 82 55

CONSTRUÇOES PINA DO VALE, S.A. 
Av. Casal Ribeiro, 18, 3º Andar, 
1000-092 Lisboa (Portugal)
Tel: 351 21 318 82 50

Rumanía

ISOLUX CORSÁN ROMANIA
Zorelelor, Nr. 124, Snagov Sat. 08119 
Ilfov Rumanía
Tel.: 40213516571
Fax: 40213516579

Cataluña

• ISOLUX WAT 
C/ Rossellò, 33; 5ª Planta 
08029 Barcelona  
Teléfono: 34 93 450 26 25  
Fax: 34 93 456 00 05

• CORSÁN-CORVIAM
OBRA CIVIL 
C/ Rossellò, 33; 5ª Planta
08029 Barcelona  
Teléfono: 34 933 63 40 20  
Fax: 34 934 30 66 01
 EDIFICACIÓN
 C/ Rossellò, 33; 5ª Planta 
08029 Barcelona  
Teléfono: 34 933 63 40 20  
Fax: 34 934 30 66 01

 Ceuta

• CORSÁN-CORVIAM 
Pº Revellin, 21 - 2º C 51001 Ceuta  
Teléfono: 34 956 51 46 43  
Fax:34 956 51 20 15

Extremadura

• CORSÁN-CORVIAM
C/ Juan De La Cierva, 40
06800 Mérida (Badajoz)  
Teléfono: 34 92 438 91 05  
Fax: 34 92 437 40 60

Galicia 

• ISOLUX  WAT 
Avda. Finisterre, 309-311
15008 A Coruña  
Teléfono: 34 981 25 27 00  
Fax:34 981 25 25 68
Velázquez, 36-Bajo 32002 Orense  
Teléfono: 34 988 22 30 60  
Fax:34 988 24 38 02
Avda. Castrelos, 20-6º A 36210 Vigo 
Teléfono: 34 986 21 31 85 
Fax:34 986 29 07 25

• CORSÁN-CORVIAM
 C/ Eduardo Pondal, 30-4º
15702  Santiago de Compostela  
(La Coruña)  
Teléfono: 34 981 55 58 99
Fax:34 981 57 46 40

• CORVISA
Fábrica de Orense
Pol. Ind. San Ciprián de Viñas.C/5
32005 San Ciprián de Viñas (Orense)
Tel:+34 98 823 03 00
Fax:+34 98 825 17 21

Madrid

• ISOLUX WAT
C/ Caballero Andante, 8
28021 Madrid
Teléfono: 34 91 449 30 00
Fax: 34 91 449 33 33

• CORSÁN-CORVIAM
Madrid I
C/ Caballero Andante, 8
28021 Madrid
Teléfono: 34 91 449 30 00
Fax: 34 91 449 33 33
Madrid II
C/ Caballero Andante, 8
28021 Madrid
Teléfono: 34 91 449 30 00
Fax: 34 91 449 33 33

Pais Vasco 

• ISOLUX WAT
P.I. TORRELARRAGOITI
Parcela 7B - C/ Centro -  nave 15
48170 ZAMUDIO (VIZCAYA)
TLF. 94 452 01 58
FAX . 94 452 24 54

• CORSÁN-CORVIAM
Capuchinos de Basurto, 6 Planta 5ª local 
5º a 48013 Bilbao (Vizcaya)  
Teléfono: 34 944 41 00 42  
Fax: 34 944 41 00 47

Valencia and Murcia

• ISOLUX WAT
C/ Primado Reig, 102
46010 Valencia  
Teléfono: 34 963 60 57 00  
Fax: 34 963 93 21 43

• CORSÁN-CORVIAM
 C /Primado Reig, 102
46010 Valencia  
Teléfono: 34 963 69 61 08  
Fax: 34 963 93 29 18

Societies, Delegations 
and Isolux Corsán 
International Branch 
Offices

Africa

Angola

ISOLUX CORSÁN ANGOLA
Av. Lenine nª96 B-1ªAndar. Luanda
Tel: +244 222 339 835 /  
395700 / 392926  
Fax: +244 222 390 879

Argelia 

ISOLUX CORSÁN ALGÉRIE
Cite 1016 Logements Bt 670. 
El Archour. Argel.
Tel: +213 219 48400
Fax: +213 219 48398

Guinea Ecuatorial

ISOLUX CORSÁN GUINEA ECUATORIAL
C/.Udubandjolo s/n Bisa Bata. 
Tel./Fax +240 081102

Marruecos 

ISOLUX CORSÁN MAROC
Résidence Al Hadika 2éme étage Bureau 
nº39- Ain Sebaâ. Casablanca
Tel: +212 223 51472 / 59019  
/ 58978 / 51475
Fax:+212 22351466

Mozambique

ISOLUX CORSÁN MOSAMBIQUE
Av. 25 de Setembro 1230 4ºAdar,  
Puerta 402. P.Obox 229. Maputo
Tel: +25 821 312 764 / 213 00 010
Fax: +25 821 312 765 
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