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Results in line with objectives 

Reinforced financial structure 

Non core assets sold 

Hochtief’s integration: global leadership 

3 

Executive Summary 
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Recurrent EPS + 9.8% 

Results 2011 in line with objectives 
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Net Profit    € 962 mn  -26.7% 

Recurrent net profit  € 951 mn  +8.8% 
  

    
  
  

      
   

     

   
      

  

    
  

      

   

  
  

   

     
    

Results presentation 2010. Page. 43 
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Solid operating results 
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Turnover    € 28,472 mn  +98.7% 

EBITDA      € 2,318 mn  +61.9% 

EBIT       € 1,333 mn  +28.3% 

 Margin         8.1%   

 Margin         4.7%   

Backlog    € 66,152 mn                22 months 

  

    
  
  

      
   

     

   
      

  

    
  

      

   

  
  

   

     
    

Supported by the international growth  
and the integration of Hochtief since June 1st, 2011 



The world’s leading infrastructure developer 

Reinforced financial structure 
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Net Debt € 9,334 mn   

Net Debt with Recourse      € 3,369 mn Non Recourse Debt      € 5,965 mn 

Net investments € 2,902 mn  

Net Debt/EBITDA          3.6x 
Net Debt/EBITDA+Div  3.0x  

Cash flow from operating activities € 1,287 mn  

Financial gearing reduction and  
refinancing processes completed successfully 

Refinancing LTM 
more than € 7,700 mn 

Year 2011 
€ 6,300 mn 

Feb 2012 
€ 1,400 mn 
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Non core assets disposals 
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Environment 
- Hospital waste business 
- Logistic assets 

Energy 
- Renewable assets 
- Transmission lines in Brazil 

Concessions 
- Chilean Highways 
- Highway I-595 in Florida 

Hochtief 
- Mining Contracts (HWE & Burton) 

Funds obtained 

€ 2,813 mn 

Equity 
€ 1,691 mn 

Debt from these assets 
reduced 

€ 1,122 mn 
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2011 brought a transformation and future growth project… 

Grupo ACS is developing a strategic and  
industrial project integrating Hochtief 

Industrial Services Construction Environment 
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... pursuing global leadership in the industry … 

A project that makes us a more global company,  
with a greater presence in the most important markets in the world 
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… supported in our competitive advantages 
 
Objectives in line with the corporate strategy of the Group 

Global Leadership Diversification and internationalization 
coordinated by a common strategy 

Operating Efficiency Promote tight cost structure trough best 
practices sharing and corporate culture 

Financial Strength Take advantage of size and  
focus on keeping a solid balance sheet 

Value Orientation Corporate governance aligned with 
shareholder’s value creation 
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69% 

25% 

6% 

Construction  
 € 19,802 mn 

+247% 

Turnover 2011         € 28,472 mn   +98.7% 

Environment 
 € 1,686 mn  

+11.6% 

Industrial 
Services  € 
7,045 mn  

-1.6% 

In 2011 we have doubled our turnover… 

12 

The integration of 
Hochtief since June 
1st contributes with  

€ 14,882 mn 
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… with a significant geographical diversification … 

13 

27% 

12% 

27% 

33% 

1% 

America 
 € 7,819 mn 

Spain 
 € 7,823 mn 

-17.2% 

Asia Pacific 
€ 9,306 mn 

Rest of 
Europe 

 € 3,345 mn 

ROTW 
€ 179 mn  

Sales abroad 
Spain 

€ 20,649 mn 
+323% 

Sales per geographical area 2011 
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… in both emerging and developed countries 
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Australia 

€ 20 mn 

€ 7,291 mn 

10 
11 

US 

+432% € 924 mn 

€ 4,920 mn 

10 
11 

Mexico 

+5.7% 
€ 1,035mn 

€ 1,095 mn 

10 
11 

Brazil 

+22.2% 
€ 397 mn 

€ 485 mn 

10 
11 

Poland 

+31.2% 
€ 459 mn 

€ 602 mn 

10 
11 

Germany 

€ 3 mn 

€ 1,393 mn 

10 
11 

Portugal 

+21.6% € 349 mn 

€ 425 mn 

10 
11 

France 

+69.4% 
€ 169 mn 

€ 286 mn 

10 
11 

Canada 

+95% € 158 mn 

€ 309 mn 

10 
11 

ROTW 

+162% € 1,346 mn 

€ 3,528 mn 

10 
11 

UAE 

€ 31 mn 

€ 314 mn 

10 
11 

Sales by country 2011 
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With a backlog worth 22 months of activity… 
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14% 

10% 

76% 

Environment 
 € 8,941 mn 

Construction 
 € 50,336 mn 

Industrial 
Services   

€ 6,875 mn 

€ 27.602 mn 

€ 66,152 mn 

€ 39,120 mn 

€ 27,830 mn € 28,400 mn 

Backlog 
31/12/2010 

Backlog 
31/12/2011 

Hochtief 
integration 

June 1st, 2011 

€ 38,950 mn +140% 

New awards 
2011 

Production 
2011 
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19% 

16% 

22% 

43% 

0% 

International backlog 
€ 53,507 mn (+339%) 

… also very much diversified by region 
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America  
 € 14,415 mn  

Spain 
 € 12,645 mn 

-17.9% 

Asia Pacific 
€ 28,357mn  

Rest of 
Europe 

 € 10,392 mn  

ROTW 
€ 343 mn  

Backlog by geographical areas 2011 
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€ 1,432 mn 

€ 2,318 mn 

€ 783 mn 

€ 86 mn € 16 mn 

EBITDA 2010 Construction Industrial Services Environment EBITDA 2011 
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We have accounted good operating results 

Yearly variation 

Hotchief 
integration 
contributes 

with €789 mn 

€ 886 mn +61.9% 

+183.4% +10.5% +6.7% 

EBITDA evolution 2011 
€ 1 mn 

Holding 
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€ 1,039 mn 

€ 1,333 mn 

€ 106 mn 

€ 200 mn € (13) mn 

€ 1 mn 

EBIT 2010 Construction Industrial Services Environment EBIT 2011 
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With a solid EBIT growth 

Yearly variation 

€ 294 mn +28.3% 

Holding 

+30.8% 

+31.8% -10.3% 

Evolución EBIT 2011 

Hochtief 
integration 

contributes with 
€119 mn, after 

deducting  €168 
mn from the PPA 

depreciation 
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Fulfilling recurrent net profit targets 

Recurrent net profit 875 951 

Attributable net profit 1,313 962 

+8.8% 

-26.7% 

2010 2011 € million Var. 

(-) Net profit from discontinued operations (81) (46) 

(-) Asset sales capital gains (384) (224) 

(+) Iberdrola net contribution adjustment   126 

(+) Other non recurrent losses 27 133 

Outstanding number of shares (average)  299 297 

Recurrent EPS   2.92 € 3.21 € +9.8% 

19 
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Million Euro 2010 2011 Var.

Turnover 5,703 19,802 +247.2%

EBITDA 427 1,210 +183.4%

Margin 7.5% 6.1%

EBIT 343 449 +30.8%

Margin 6.0% 2.3%

Net Profit 187 370 +97.5%

Margin 3.3% 1.9%

Backlog 11,088 50,336 +354.0%

Months 24 22

24% 

1% 

75% 

Results 2011 by area of activity 
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Turnover 

Hochtief 
 € 14.9 bn 

Dragados 
 € 4.8 bn 
-14.2% 

Iridium  
 € 0.1 bn 

+8.3% 

Construction   
Turnover 

 6,776     7,389     6,691     6,152     5,703    
 19,802    

2006 2007 2008 2009 2010 2011 

Turnover by year 
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Million Euro 2010 2011 Var.

Turnover 5,703 19,802 +247.2%

EBITDA 427 1,210 +183.4%

Margin 7.5% 6.1%

EBIT 343 449 +30.8%

Margin 6.0% 2.3%

Net Profit 187 370 +97.5%

Margin 3.3% 1.9%

Backlog 11,088 50,336 +354.0%

Months 24 22
66% 7% 

27% 

Results 2011 by area of activity 
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EBIT 

Hochtief  
 € 119mn 

Dragados 
 € 298 mn 

Iridium 
 € 32 mn 

Construction   
EBIT 

 420     455     419     385     343    
 449    

2006 2007 2008 2009 2010 2011 

EBIT by year 
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15% 

12% 

27% 

46% 

Results 2011 by area of activity 
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 7,290    

 4,809    

 2,943    

 1,368    
 604     602     367     308     249     222     137    

Australia USA Spain Germany Indonesia Poland China Canada  UAE Qatar UK 

9% 

14% 

22% 

55% 
Turnover Backlog 

America  
€ 5.3 bn 
+325% 

Spain 
 € 2.9 bn  
-22.1% 

Asia Pacific 
€ 9.1 bn  Rest of 

Europe 
 € 2.5 bn 
+274% 

America 
 € 11.2 bn 

+257% 

Spain 
 € 4.3 bn  
-24.5% 

Asia Pacific 
€ 27.6 bn  Rest of 

Europe 
 € 7.2 bn 
+222% 

Tu
rn

ov
er
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y 

co
un

tr
y,

 €
m

n 

Construction  
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Results 2011 by area of activity 
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Design and construction of the Royal 
Adelaide Hospital in Australia € 658 mn 

Construction of a new children's 
hospital in Perth, Australia € 592 mn 

Construction of the Al Mafraq 
hospital in Abu Dhabi 

€ 278 mn 

Construction of the Forth 
Replacement Crossing project 

in Scotland 
€ 250mn 

Contract for the mining in the 
Burton Coal Mine in Australia 

€ 970 mn 

Design and Construction of 
the tunnel for the SR-99 in 

Seattle (US) 

€ 438 mn 

Construction of a railway bridge, 
tunnel, elevated/underground stations 
and viaduct for the South Island railway 

line in Hong Kong 

€ 408 mn 

Planning, financing, upgrading, 
operating and maintenance of a A8 

highway section in Germany 

€ 382 mn 

Construction – Main Awards   

Construction, operation and 
conservation of the A-308 

highway from Iznalloz to Darro 
in Granada (Spain) 

€ 199 mn 

Construction de la autovía S-17 
en su tramo entre Dabrowica y 

Witosa  (Polonia) 

€ 245mn 

Renovation including 
demolishing and rebuilding 

parts of the existing 
Oakland Medical Mart and 

Convention Center, 
Oakland, CA 

€ 225 mn 
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Million Euro 2010 2011 Var.

Turnover 1,511 1,686 +11.6%

EBITDA 237 253 +6.7%

Margin 15.7% 15.0%

EBIT 125 112 -10.3%

Margin 8.3% 6.6%

Net Profit 152 128 -15.8%

Margin 10.1% 7.6%

Backlog 9,669 8,941 -7.5%

Months 77 64

Environment   

24% 

66% 

10% 

Turnover 

Logistics 
 € 0.2 bn 

Waste Treatment 
 € 0.4 bn +17.5% 

Urban Services 
 € 1.1 bn -3.9% 

Turnover 

1,188 1,327 1,473 1,484 1,511 1,686 

2006 2007 2008 2009 2010 2011 

Turnover by year* 

Results 2011 by area of activity 

24 * Not including nor Clece nor SPL 
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76% 

12% 

7% 2% 3% 

63% 

26% 

4% 5% 2% 

Results 2011 by area of activity 
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 1,278    

 187    
 91     49     26     23    

Spain France Argentina Morocco China Venezuela 

Turnover Backlog 

America  
 € 126 mn +6.9% 

Spain 
 € 1,278 mn 

+4.1% 

Asia Pacific 
€ 26 mn 

Rest of Europe 
 € 208 mn +76% 

America 
 € 370 mn  

Spain 
 € 5,629 mn 

Asia Pacific 
€ 479 mn 

Rest of Europe 
 € 2,321 mn 

Tu
rn

ov
er

 b
y 

co
un

tr
y,

 €
m

n 

Resto del mundo   
€ 49 mn  

Resto del mundo  
€ 142 mn  

Environment   
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Results 2011 by area of activity 
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Urban waste collection, street 
cleaning services  and 

maintenance of premises in 
Viladecans (Barcelona, Spain) 

€ 106 mn 

Contract for solid urban waste 
collection and street cleaning 

in the city of Mostoles (Madrid) 

€ 84 mn 

Environment - Main Awards   

Contract for waste collection 
and street cleaning services in 
Gosport Borough Council (U.K) € 26 mn 

Urban solid waste collection in 
La Ciotat (Marseille, France) € 16 mn 

Contract for urban solid waste 
collection in Boucle de la Seine 

(France) 
€ 17 mn 

Contract extensions > € 250 mn 
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Million Euro 2010 2011 Var.

Turnover 7,158 7,045 -1.6%

EBITDA 821 907 +10.5%

Margin 11.5% 12.9%

EBIT 628 828 +31.8%

Margin 8.8% 11.7%

Net Profit 400 492 +23.0%

Margin 5.6% 7.0%

Backlog 6,846 6,875 +0.4%

Months 11 12

62% 

33% 

5% 

Turnover 

Renewables 
 € 0.37 bn 

+20.8% 

Support 
Services 

 € 4.4 bn +4.2% 

EPC  
Projects 
 € 2.3 bn  
-13.4% 

Turnover 

4,748 5,489 6,477 6,850 7,158 7,045 

2006 2007 2008 2009 2010 2011 

Turnover by year 

Results 2011 by area of activity 
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Industrial Services   
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 3,662    

 1,086    

 485     347     172     121     111     108     97     97     65     63    

Spain Mexico Brasil Portugal Peru  Venezuela US Chile France Panama  UAE UK 

39% 

13% 

42% 

3% 3% 

Results 2011 by area of activity 
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52% 

10% 

33% 

3% 2% 

Turnover Backlog 

America 
 € 2.3 bn 
+23.7% 

Spain 
 € 3.7 bn 
-18.3% 

Asia Pacific 
€ 0.2 bn -17.2%  

America  
€ 2.9 bn 
+31.2% 

Spain 
 € 2.7 bn 
-21.8% 

Asia Pacific 
€ 0.2 bn -13.7% 

Tu
rn

ov
er

 b
y 

co
un

tr
y,

 €
m

n 

ROTW 
€ 0.2 bn +35% 

ROTW 
€ 0.2 bn +58.5% 

Rest of Europe  
€ 0.7 bn +66.3% 

Rest of Europe 
 € 0.9 bn +7.9% 

Industrial Services  
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Results 2011 by area of activity 
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EPC contract for a 500 MW 
combined cycle power plant in 

Parnaíba (Brazil) 

€ 262 mn 

Industrial Services – Main Awards  

Works for the high-speed 
railway line between Mecca 
and Medina (Saudi Arabia) 

€ 420 mn 

Contract for the development 
of Renace II hydroelectric 

project (Guatemala) 

€ 152 mn 

Engineering, procurement and 
construction (EPC) of two jackets 
for Eldfisk II oil platform in the 

North Sea (Norway) 

€ 96 mn 

Construction of a liquefied 
petroleum gas storage plant in 

Quito (Ecuador) 

€ 95 mn 

Signalling and other services 
for a group of roads in Huesca 

(Spain) 

€ 91 mn 

Sauz CCGT power plant 
construction in 

Querétaro state (Mexico) 

€ 116 mn 

EPC contract for a 100 MW 
thermosolar plant in Tonopah 

(Nevada, USA) 

€ 587 mn 

EPC contract for a 200 MW 
thermal power plant in 

Lambeyeque area (Peru) 

€ 90 mn 
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Results 2011 – Strategic affiliates 
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Iberdrola contribution to Grupo ACS net profit   60 0 

Market value of these stakes by year end 2011 

€ 6,350 million 

Gross contribution 249 373 

(180) Iberdrola contribution adjustment  

(189) (193) Financial expenses and taxes 

Abertis contribution to Grupo ACS net profit 84 36 

Gross contribution by equity method* 147 74 

Financial expenses, PPA depreciation and taxes 

2010 2011 € million 

* Since 4Q/10 the contribution is indirect through Admirabilia 

(63) (38) 
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Consolidated balance sheet December, 31st, 2011 
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Tangible and 
intangible 

assets 
€ 9,011 mn 

Financial 
Assets 

€ 8,945 mn 

Net assets held for sale 
€ 3,092 mn 

Other assets 
€ 2,083 mn Working capital 

€ (3,734) mn 

Net Worth 
€ 6,191 mn 

Net Debt 
€ 9,334 mn 

Other liabilities 
€ 3,872 mn 

Net Assets Total equity and 
liabilities 

Total  
net assets 

€ 19,397 mn 
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2006 2007 2008 2009 2010 2011 

1,872 

1,575 

1,754 

1,690 

2,497 

2,153 

2,280 

2,064 

2,709 

1,722 

1,680 

1,324 

2,295 

1,719 

2,031 

1,601 

2,799 

2,269 

2,625 

2,522 

3,386 

3,130 

3,810 

3,718 

3,734 

Working capital evolution 

33 

Improves 
€ 347 mn 

(Credit balance, € million)  
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Fixed assets evolution 2011 
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Assets  
held for sale 

€ 4,577 mn 

Fixed 
tangible and 

intangible 
assets 

€ 5,269 mn AHS 
€ 1,456 mn 

Tangible and 
intangible assets 

€ 2,950 mn 

Goodwill & PPA  

€ 2,473 mn 

€ 2,054 mn 

€ 2,054 mn 

€ 714 mn 

Assets  
held for sale 

€ 8,087 mn 

Fixed 
tangible and 

intangible 
assets 

€ 9,011 mn 

31/12/2010 31/12/2011 

€ 341 mn 

Hochtief 2011 Net Investments in 
Fixed Assets 

ex - HOT 

Depreciation and 
Adjustments  

ex - HOT 

Reclassification to 
Assets Held for Sale 
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Operating activities Concessional assets Holding 

€ 1,387 mn € 2,262 mn € 1,106 mn 

Net Investments 2011 

35 

Gross Investments = € 4,755 mn 

Total Net Investments = € 2,902 mn 

Total Disposals = € 1,854 mn 

Construction Environment Industrial Services 

€ 944 mn € 230 mn € 680 mn 
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Operating activities Concessional assets Holding 

Construction* € 1,199 mn 

Industrial Services € 95 mn 

€ 1,387 mn 

Construction € 1,121 mn 

Industrial Services € 1,141 mn 

€ 2,262 mn 

Hochtief € 1,080 mn 

€ 1,106 mn 

Environment € 93 mn 

Investments 2011 

36 

Gross Investments = € 4,755 mn 

29% 

48% 

23% 

Concessional assets 

Holding 

Operating activities * Hochtief : € 1,139 mn 
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Disposals 2011 
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Total Disposals = € 1,854 mn 
Construction Environment Industrial Services 

Chilean Higways € 221 mn 

€ 944 mn 

Transmission lines 
Brazil € 223 mn 

€ 230 mn € 680 mn 

Consenur & Others € 120 mn 

I-595 € 28 mn 

Mining contracts € 356 mn 

Others* € 339 mn 

International SPL € 105 mn 

Others € 5 mn 

Renewables € 400 mn 

Others € 57 mn 

51% 

12% 

37% 
Construction 

Environment 

Industrial Services * Mainly Leighton equipment 
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Net Debt as of December 31st, 2011 
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Treatment plants 

€ 194 mn 
Energy Projects 

€ 45 mn 
Concessions € 157 mn 

 

Net Debt 
€ 9,334 mn 

Non recurse 
Debt 

€ 5,965 mn 

Net Debt 
with 

recourse 
€ 3,369 mn 

Debt on the 
SPVs 

€ 5,570 mn 

Holding 
€ 1,642 mn 

Rest of activities 
€ 737 mn 

Hochtief AG 
€ 990 mn 

Project finance 
€ 395 mn 

IBE € 4.962 mn 
 

HOT € 608 mn 

Market value of Iberdrola, Hochtief & Abertis stakes 29/02/12:  € 7,932 mn 

Net Debt / (EBITDA + Dividends) =  3.0 x 

Net Debt / EBITDA =  3.6 x 
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Net Debt evolution during 2011  
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€ 8,003 mn 
€ 9.334 mn 

€ 9,334 mn 

€ 904 mn 

€ 630 mn 
€ 1,287 mn 

€ 1,691 mn 

€ 3,513 mn 

€ 1,607 mn 
€ 869 mn 

Net Debt 
31/12/2010 

Net Debt 
31/12/2011 

Cash flow 
from 

operating 
activities 

Investments 
payments 

Shareholders 
retribution 

Net Debt 
reclassified to 
liabilities from 

assets held for sale 
& Others 

HOT shares 
acquisition 

after the bid 

Net Debt  
HOT 

31/05/11 

Disposals cash 
flow 
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Conclusions 

2011 has been a  
year of significant changes for Grupo ACS 

Hochtief integration Objectives fulfilled 

• Controlling shareholder 

• ACS Corporate Culture 

• Commercial Collaboration 

• Recurrent EPS 2011 +10% 

• Gearing reduction 

• Asset disposals 
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Conclusions 

Year 2012: 
consolidation of our leadership 

Operating Financial Profitability 

• Sales growth 

• Margin 
improvement 

• Net debt 
reduction 

• Disposal of non 
core assets 

• More cash flow 
generation 

• Net profit growth 



DISCLAIMER 
This document contains forward-looking statements on the intentions, expectations or forecasts of Grupo ACS or its management at the 
time the document was drawn up and in reference to various matters including, among others, its customer base, its performance, the 
foreseeable growth of its business lines and its overall turnover, its market share, the results of Grupo ACS and other matters relating to the 
Group’s activities and current position. These forward-looking statements or forecasts can in some cases be identified by terms such as 
“expectation”, “anticipation”, “proposal”, “belief” or similar, or their corresponding negatives, or by the very nature of predictions regarding 
strategies, plans or intentions. 
Such forward-looking statements or forecasts in no way constitute, by their very nature, guarantees of future performance but are 
conditional on the risks, uncertainties and other pertinent factors that may result in the eventual consequences differing materially from 
those contained in said intentions, expectations or forecasts.   
ACS, Actividades de Construcción y Servicios, S.A. does not undertake to publicly report on the outcome of any revision it makes of these 
statements to adapt them to circumstances or facts occurring subsequent to this presentation including, among others, changes in the 
business of the company, in its strategy for developing this business or any other possible unforeseen occurrence. The points contained in 
this disclaimer must be taken fully into account by all persons or entities obliged to take decisions or to draw up or to publish opinions on 
securities issued by Grupo ACS and, in particular, by the analysts and investors reading this document. All the aforesaid persons are invited 
to consult the public documentation and information that Grupo ACS reports to or files with the bodies responsible for supervising the main 
securities markets and, in particular, with the National Securities Market Commission (CNMV in its Spanish initials).  
This document contains financial information drawn up in accordance with International Financial Reporting Standards (IRFS). The 
information has not been audited, with the consequence that it is not definitive information and is thus subject to possible changes in the 
future 

Disclaimer 
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