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FAUTORREAS, TORELFS, PUTREES v YIRS ¥ FEALT Fravidenie

Mr. Stig Enevoldsen

EFRAG Chairman and CEO
Avenue des Arts/Kunstlaan 13-14
1210 Brussels

Balgium

Madrid, 27" Febreary 2007

Deear M, Engvoldsan;

Ini its last meeting, EFRAG approved (with a multitude of dissenting comments
from saveral members) the IFRIC-12 imterpretation, and requested comments
on its web bafore 28th February.

ASETA reprasents 30 companies in the concession business, with total
investments of over 13 bllllon dollars, Our companies represent cne of the most
imporant groups managing transport concessions in the world. Basad on our
expenience of decades of presence n the menlioned business and In the
financial markets, we are against the interpretation and do nol agree in
parbcular with EFRAG's appraval for the following reasons:

+« In practica, the mberpretaton (and n particular the inlangible assels
model) does not resolie the problem rased from the beginning of the
recagnition of important negative results in the first years of operation
and of big profits in the last years in genarally profilable agreaments.

+ The financial assel moded does not present a true and fair view of the
aperation of the molorsay business and leads to, that in practice, very
gimilar concessions (even some of them managed in a joint and
coordinated manner) are présented in a totally different way in the same
consolidated financial statements.

= Al of thege matters go against the intarest of the private capial to take
part in the financing of these type of infrastructures, dsagreeing with
whal seems to be the infention of the EU, in a context of a growang
difference between the needs and available resources.
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We request, therefore, that all necessary alternatives are considered (including
contemplating the establishment of a new specific standard) which give solution
to the said aspects and that at the same time, consider the possible problems
raised of its application in mature concessions {many of them listed) avoiding
significant alterations in its pattern of results like the ones it would give the

retrospective and compulsory application of methods like the percentage of
completion.

We remain at your disposition for any questions you may have,

Sincerely Yours

Jose Luis Feito
Chairman



