
Results presentationResults presentation

33rdrd Quarter 2011Quarter 2011

November 15th, 2011



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 sharecustomer 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
intentionsintentions.

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 entitiesunforeseen 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)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
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Relevant facts of the period

Good operating performance

S lid fi i l iti

EBITDA & EBIT growth International sales more than tripled

Solid financial position

Solid cash flow generation Net debt / EBITDA + Div = 3.5x

Long term debt refinancing under way

Mature assets disposal under process

€ 6 billion refinanced YTD Maturities extended to 2014 and 2015

Mature assets disposal under process

Renewables & concessions sales agreed Still significant disposals in process
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Good operating performance

Sales € 18.2 bn +62.1%Sales € 18.2 bn +62.1%

EBITDA € 1,532 mn +39.1%

Margin 8.4%

EBIT € 957 mn +14.8%

M i 5 3%Margin 5.3%

Net Profit € 739 mn 34 7%Net Profit € 739 mn ‐34.7%
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Solid financial position

Net debt € 9.7 bn

w/ recourse € 2.6 bn

non recourse € 7.1 bn

Cash flow generation  € 774 mn

Net Debt / EBITDA + Div. * 3.5 x

 Cash flow from operating activities before working capital is Cash flow from operating activities before working capital is 
growing by 61.4%
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Long term debt refinancing under way

Completed Under Way
Non recourse syndicated ACSNon recourse syndicated 

margin loan of IBE €2.1bn To Dec 14

Non recourse Equity  €2 4bn To Mar 15

ACS 
syndicated loan €1.6bn By Jul 12

Urbaser  €0 8bn By May 12Swap of IBE €2.4bn To Mar 15

Non recourse Margin 
loan with UBS for IBE €0.9bn To Jun 14

syndicated loan €0.8bn By May 12

loan with UBS for IBE

Non recourse debt for 
HOT acquisition €0.6bn To Jul 15

 We expect to complete refinancing before year end or during 1Q12

 Total costs are not significantly higher

 LT debt maturing in 2013 is below € 300 mn
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Mature asset disposal under process

Renewable assets disposals: 
‐ 100 MW of Thermosolar 95 5 MW of Wind in June100 MW of Thermosolar, 95.5 MW of Wind in June
‐ 657 MW of Wind in August
‐ 50 MW of Thermosolar in October

Remaining assets to be sold in the coming months

C i lConcessions sale:
Highways sale process: 

Chilean highways sold in September
Significant ‐ Chilean highways sold in September

‐ 50% of the I595 highway sold in October

Hochtief airports sale process

capital gains 
expected once 
completed

Clece: pending of buyers financing

Hochtief airports sale process
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3Q11 Sales evolution
+62.1%

Construction (+148%) 
+ € 6,978 mn Hochtief contribution

Significant increase in Dragados 
International (+8 8%)

65%
Abroad

€ 18,209 mn

International (+8.8%)

Environmental Services (+11.9%)

Growth in the international activity, 32%

Abroad

€ 11,231 mn

mainly in waste treatment

Industrial Services (‐1.3%)

 International sales (+31 4%)
Spain

3 %

Spain

 International sales (+31.4%)

Solid performance in Support Services 
activity (+6.6%)

68%
35%
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International Activity

€ 741 mn+174%€ 113 mn

€ 309 mn
International Sales 3Q11: 

€ 11.8 bn (+232.3%)

€ 2 861 mn
+24.9%

€ 329 mn

€ 411 mn

€ 3 mn

11
Canada

€ 113 mn

10
11 € 1,752 mn

+325%€ 673 mn

€ 2,861 mn

Poland

10
11Germany

10
11

+13 3%

€ 309 mn
€ 215 mn

+85.5%€ 944 mn

10
11

US

10
11

€ 908 mn Portugal

+13.3%€ 273 mn

10
11

F

+79.6%
€ 120 mn

10
11

Rest of 
the World

€ 25 mn

€ 380 mn

€ 3,580 mn

+24.8%
€ 728 mn

11
€ 353 mn

France

UAE

10
11

Australia

€ 14 mn

10
11Mexico

10
11

+5.5%€ 335 mn

11

3rd Quarter 2011 – Results Presentation
9

Brazil

10

Most significant countries by sales, in Euro Million



Backlog analysis

Backlog 3Q11: € 62.2 bn 79.4% international

New contracts in the last 9 months*: € 13.9 bn

S iUS & Canada Spain
Rest of Europe

€ 3.5 bn
€ 3.9 bn

€ 2.0 bn

Asia & Pacific

Latin America Af i
€ 1.9 bn

Latin America Africa
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* Including the new contracts from Hochtief from June to September



EBITDA Analysis

+39.1% € 64 mn

+10.8%

+ € 431 mn

Holding Adj.  
€ (14) mn

TOTAL EBITDA

+101.6%

€ 64 mn

• EPC international 
activity growth

€ 12 mn

+6.7%

42%

€ 1 532
€ 369 mn

• Contribution from 
renewables

• Growth in 
international 
operations

€ 1,532 
mn

• Contribution of HOT for 
f th ( i

12%

€ 1,101 mn

four months (since 
June2011) excluding 
exceptionals (capital gains 
& provisions from LEI)

• Good Dragados 
international performance

52%

16%
46%

3Q10 Environmental 3Q11

32%
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Grupo ACS Net Profit 3Q11
3Q10 3Q11€ million Var.

Net Profit  1,132 739 -34.7%

L  Ab ti it l i (384)Less: Abertis capital gains (384)

Less: SPL net profit (discontinued operation) (35)

Adjusted Pro forma Recurrent Net Profit 756 818 +8 3%

Plus: IBE dividends pro-forma adjustment 43* 79**

Adjusted Pro‐forma Recurrent Net Profit 756 818 +8.3%

* 50% of interim dividends paid in Dec-10

** 50% of minimum interim dividend per share announced by Iberdrola multiply by number of shares  50% of minimum interim dividend per share announced by Iberdrola multiply by number of shares 
currently owned by ACS
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3Q11 Operating Results Breakdown by activity

3Q11 Var. 11/10 3Q11 Var. 11/10 3Q11 Var. 11/10
Sales 11 585 2 +148 1% 1 281 3 +11 9% 5 391 7 1 3%

Industrial ServicesConstruction Environmental ServicesConstruction Environmental Services Industrial Services

Sales 11.585,2 +148,1% 1.281,3 +11,9% 5.391,7 ‐1,3%
% International 77,3% +556,4% 22,6% +43,0% 47,7% +31,4%

EBITDA 732,5 +101,6% 193,1 +6,7% 653,6 +10,8%
margin 6,3% 15,1% 12,1%

EBIT  351,0 +16,7% 87,3 ‐8,8% 568,2 +20,3%
margin 3,0% 6,8% 10,5%

Net Profit 197,3 ‐14,9% 115,1 ‐5,9% 406,2 +44,3%
margin 1 7% 9 0% 7 5%margin 1,7% 9,0% 7,5%

Backlog 46.391,8 +336,8% 9.068,6 ‐7,7% 6.763,0 ‐0,9%
months 21 66 11

% International 90,9% 36,6% 58,2%

25%15%
8%

30%
7%

Sales

35%
9%

EBIT Net Profit

52%
63% 56%
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Balance Sheet Key Figures

As of 30th September 2011 Total Net Assets Total Liabilities & 
Working Capital

Fixed Assets

Shareholders’ EquityWorking Capital
€ (3,718) mn

€ 7,966 mn
Net Worth

€ 6,494 mn

Long Term

Non current assets in projects
€ 1,548 mn

Long Term 
Financial 

Investments

€ 9 100 mn

Net Debt

€ 9 698€ 9,100 mn

Other Net Non Current Assets
€ 1,296 mn

€ 9,698 mn
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Net debt situation: 30th September 2011

Net Debt with 
recourse

Corporation
€ 1,047 mn Includes Net Debt 

from Hochtief

Treatment plants

recourse

€ 2,600 mn

P j t

Operating Co.
€ 1,553 mn

from Hochtief 
€ 766 mn

p
€ 197mn

Energy projects
€ 136 mn

Concessions € 472 mnNet 

Project 
Finance
€ 805 mn

Debt
€ 9,698 
mn

Non 
recourse debt brecourse debt

€ 7,098 mn

Debt in
the SPVs IBE € 5,645 mn

€ 6,293 mn HOT € 648 mn
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3Q11 Net Debt Evolution

Shareholders 
retribution

Reclassification 
of net debt to 
assets held for 
sale & others

€ 824 mn
€ 1,055 mn

Net 
investment 
payments

retribution sale & others
HOT Net debt 
31st May11

CF from 

€ 630 mn
payments

€ 2,070 mn
Operating 
activities € 9,698 mn

€ 774 mn

€ 8,003 mn

Net Debt  Net Debt 
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3Q11 Capital Expenditure 

3Q11 Gross Investments = € 3,782 mn
Total net investments 3Q11 = € 2,246 mn

Q ,
Operating activities Concessional assets Corporation

€ 859 mn € 1,822 mn € 1,101 mnTotal Total Total

Construction € 724 mn Construction € 922 mn Hochtief € 1,076 mn

Industrial Svcs. € 61 mn Industrial Svcs. € 900 mn
48%

Concessional assets

Environm Svcs € 74 mn

23%

Environm. Svcs. € 74 mn

3Q11 Total Disposals = € 1 536 mn
29%

CorporationOperating activities
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3Q11 Total Disposals = € 1,536 mn



Working capital evolution

€ 1,172 mnLTM Working capital variation Credit Balance increase

30th Sep 1131st Dec 10
Working Capital 

variation 
Sep– Dec10

30th Sep 10

it 
Ba

la
nc
e

Consolidation 
Adjustements

€ 2,546 mn  WC from 

WC from 
financing 
activities

Cr
ed

€ 3,386 mn 

operating 
activities

Integration of 
Hochtief by
June 1st 

€ 964

€ 283 mn

€ 3,718 mn
€ 620 mn€ 840 mn € 964 mn

Other

+ € 332
Credit balance increase

Other
adjustments

€ 271 mn
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Conclusions

Positive operating and financial resultsos e ope a g a d a c a esu s

d f f iGood performance from operations

Sustainable cash flow generation

Strong balance sheet

ACS targets for year end fully achievable
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