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Executive summary 
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Good operating results 

Impact on results from Iberdrola 
cleaning-up process 

Net debt reduction 
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Good operating results – Relevant data 

€ 18,833 mn +98.8% 
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€ 70,562 mn +9.0% 

Comparable*     +6.2% 

* Adding back HOCHTIEF results from January to May 2011 

Sales 1H12 

€ 1,578 mn +75.9% 

Margin        8.4% EBITDA 1H12 

Backlog 30/06/12 Months          22 

163,021 people 
Headcount 30/06/12 
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Impact on results from Iberdrola cleaning-up process 

* Processes closed on July 2012 

1H12 € million 

Recurrent net results  430  

Sale of Abertis 193  

Iberdrola value adjustment by impairment test   (962)  

Sale of 3,7% Iberdrola (599) 

Sale of other assets 73  

Net results before provisions & adjustments 97 

Iberdrola financing restructuring costs *   (302)  

Others (66) 

Net results after provisions & adjustments (1,233) 
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Debt Reduction – Relevant Data 
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€ 8,579 mn 
Net Debt 30/06/12 

• Assets disposals: 
3.69% Iberdrola 
10% Abertis 
Wind farms 

• Working capital reduction: Suppliers payment plan 
from the Spanish Public Administrations 

Reduction of € 1,917 mn in the last quarter 
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Sales 

76% 

19% 

5% 

Construction  
 € 14,349 mn (+186.5%) (+8.1% pf.*) 

Sales 1H12        € 18,833 mn   +98.8% (+6.2 pf.*) 

Environment 
 € 859 mn (+0.5%)  

Industrial Services   
€ 3,641 mn (+0%)   
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* Adding  back HOCHTIEF results from January to May 2011 
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19% 

10% 

31% 

39% 

1% 

Geographical Diversification - Sales 

Sales per geographical areas 1H12 

America 
 € 5,836 mn 

Spain 
 € 3,528 mn Asia Pacific  

€ 7,418 mn 

Rest of Europe 
 € 1,961 mn 

ROTW  
€ 90 mn  

International Sales 
€ 15,305 mn  

(81% of the total) 
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Backlog 

€ 64,745 mn € 70,562 mn 

€ 43,654 mn € 37,837 mn 

Backlog 30/06/11 Backlog 30/06/12 

€ 5,817 mn +9.0% 

New contracts 
LTM 

Production  
LTM 

14% 

10% 

76% 

Environment 
 € 9,823 mn (+5.2%) 

Construction 
 € 53,522 mn (+9.8%) 

Industrial Services   
€ 7,217 mn (+8.2%) 

22 months 
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17% 

16% 

23% 

43% 

1% 

Backlog per geographical areas 1H12 

Geographical Diversification - Backlog 

America 
 € 16,455 mn (+14.2%) 

Spain 
 € 11,962 mn (-5.4%) 

Asia Pacific  
€ 30,626 mn (+8.0%) Rest of Europe 

 € 11,084 mn (+6.7%) 

ROTW  
€ 435 mn (+26.3%) 

International Backlog  
€ 58,599 mn (+9.5%) 

(83% of the total) 
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Percentage variations expressed in this page indicate variations 
versus the backlog per geographical areas by 31/12/11 
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EBITDA   

EBIT 

Operating Results 

Margin      8.4% 

10 

Margin       4.4% 

€ 897 mn 
€ 1,578 mn 

EBITDA 30/06/11 EBITDA 30/06/12 

€ 681 mn (+75.9%) 

€ 650 mn € 831 mn 

EBIT 30/06/11 EBIT 30/06/12 

€ 181 mn (+27.9%) 

Strong impact of the depreciation, after HOCHTIEF consolidation 
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Million Euro 1H11 1H12 Var.

Turnover 5,009 14,348 +186.5%

EBITDA 350 1,028 +194.1%

Margin 7.0% 7.2%

EBIT 225 375 +66.9%

Margin 4.5% 2.6%

Net Profit 134 98 -27.4%

Margin 2.7% 0.7%

Backlog 48,741 53,522 +9.8%

Months 22 22

Construction 
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€ 13,275 
mn 

€ 14,348 
mn 

Sales pf 30/06/11 Sales pf 30/06/12 

€ 1,073 mn (+8.1%) 

Pf: Adding  back HOCHTIEF results from January to 
May 2011 

9% 

10% 

30% 

51% 7% 

13% 

24% 

56% 

Sales Backlog 

America   
€ 4,352 mn (+244%) 

Spain 
 € 1,250 mn (-35%) Asia Pacific  

€ 7,327 mn (+475%) 

Rest of Europe 
 € 1,418 mn (+163%) 

America 
 € 12,971 mn (+16%) 

Spain 
 € 3,633 mn (-15.7%) 

Asia Pacific  
€ 29,951 mn (+8.4%) 

Rest of Europe 
 € 6,966 mn (-3.3%) 

Percentage variations expressed in this page indicate variations 
versus the backlog per geographical areas by 31/12/11 
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Construction Main Awards of the Period 

12 

Multiple mining 
contracts 

> € 2.650 mn 

Gas projects 

> € 1.600 mn 

Civil Works and Building 

> € 660 mn 

Anthony Henday Drive 
for the Edmonton Ring 

Road 

 € 374 mn 

Multiple mining 
contracts 

> € 630 mn 

Section 5 of S8 highway 
between Sieradz 
Poludnie and Lask 

 € 330 mn 

Offshore gas pipe 

€ 196 mn 

Presidio Parkway  
in San Francisco  

 € 128 mn 

 USACE FT Irwing 
Hospital in Los Angeles 

 € 124 mn 

 I-405 highway between 
Belleveu and Lynwood in 

Washington 

 € 118 mn 

New Railway Station in 
Stuttgart 

 € 117 mn 

High speed train 
between Olmedo and 
Pedralba (Valladolid) 

 € 111 mn 



1st Half 2012 – Results Presentation 

Environment 

13 

57% 33% 

4% 
5% 1% 

77% 

10% 

9% 1% 3% 

Sales Backlog 

America  
 € 74 mn (+21.2%) 

Spain 
 € 663 mn (-0.5%) 

Asia Pacific  
€ 13 mn (+73.5%) 

Rest of Europe 
 € 86 mn (-11.4%) 

America 
 € 348 mn (-6.0%) 

Spain 
 € 5,644 mn (+0.3%) 

Asia Pacific  
€ 466 mn (-2.7%) 

Rest of Europe 
 € 3,261 mn (+40.5%) 

ROTW  
€ 24 mn (+0,6%) 

ROTW  
€ 105 mn (-26%) 

Million Euro 1H11 1H12 Var.

Turnover 855 859 +0.5%
EBITDA 130 123 -5.3%
Margin 15.2% 14.3%

EBIT 61 54 -10.9%
Margin 7.1% 6.3%

Net Profit 56 45 -19.7%
Margin 8.3% 22.7%

Backlog 9,335 9,823 +5.2%
Months 70 70

Percentage variations expressed in this page indicate variations 
versus the backlog per geographical areas by 31/12/11 

Note: 2011 data include 
Consenur figures, sold in 
July 2011 
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Environment Main Awards of the Period 

Several contracts for 
street cleaning and waste 

collection in different 
areas of Madrid Region 

> € 100 mn 

Contract extensions > € 315 mn 
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Design, construction and 
operation of a waste 

treatment plant in Essex, UK. € 997 mn 

Several gardening, cleaning 
and street cleaning contracts 
in different municipalities in 

Spain 

> € 60 mn 
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Million Euro 1H11 1H12 Var.

Turnover 3,640 3,641 +0.0%

EBITDA 451 453 +0.4%

Margin 12.4% 12.5%

EBIT 398 429 +7.7%

Margin 10.9% 11.8%

Ordinary Net Profit 227 227 +0.0%

Margin 6.2% 6.2%

Backlog 6,669 7,217 +8.2%

Months 11 12

Industrial Services 
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37% 

12% 

43% 

3% 
5% 

45% 

12% 

39% 

2% 
2% 

Sales Backlog 

America 
 € 1,411 mn (+19.2%) Spain 

 € 1,630 mn (-15.9%) 

Asia Pacific  
€ 78mn (-52%) 

America   
€ 3,134 mn (+9.6%) 

Spain 
 € 2,686 mn (-0.7%) 

Asia Pacific  
€ 209 mn (-13.6%) 

ROTW  
€ 65 mn (+19.5%) 

ROTW  
€ 329 mn (+63.1%) 

Rest of Europe  
€ 457 mn (+51.1%) 

Rest of Europe 
 858 mn (-1%) 

Percentage variations expressed in this page indicate variations 
versus the backlog per geographical areas by 31/12/11 
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Construction of a distribution 
oil pipeline of 77 km in the 
offshore platform Enlace 

Litoral 

€ 204 mn 

Industrial Services Main Awards of the Period 
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High tension line between the 
states of Rio Grande do Sul, 
Santa Catarina and Parana 

€ 160 mn 

Hospital equipment for the 
Health Department of Angola 

€ 94 mn 

Technical works in the 
low and medium tension 
lines of Edelnor in Peru  

€ 85 mn 

 CCGT of Parniaba 

€ 53 mn 

Ma’aden Bauxite Mine 

€ 70 mn 

Control Systems for the I-495  
Virginia highway 

€ 67 mn 

Electrical networks of low and 
medium tension in the region 

of Liguria 

€ 40 mn 

Control Systems for the high 
speed railway line between 

Madrid and Galicia 

€ 40 mn 

Residual water treatment plant 
in Australia 

€ 34 mn 
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Tangible and 
Intangible 

Assets 
€ 8,942 mn 

Financial 
Assets 

€ 6,870 mn 

Net Assets Held for Sale 
€ 3,032 mn 

Other Assets 
€ 2,064 mn Working Capital 

€ (3,087) mn 

Net Worth 
€ 5,284 mn 

Net Debt 
€ 8,579 mn 

Other 
Liabilities 
€ 3,959 mn 

Net Assets Equity and Liabilities 

Consolidated Balance Sheet, 30th June 2012 

Total Net Assets 
€ 17,882 mn 

17 
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Net Debt 30th June 2012  € 8,579 mn   

Hochtief AG  
€ 1,810 mn 

Rest of Grupo ACS 
€ 6,769 mn 

Net Debt Reduction 

18 

• Assets disposals: 
 3.69% Iberdrola 
 10% Abertis 
Wind farms 

Reduction of € 1,917 mn in the last quarter 

SPVs Iberdrola  
€ 2,211 mn 

Activities and Corporation 
€ 4,558 mn 

• Working capital reduction: 
Suppliers payment plan from the 
Spanish Public Administrations 
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Res. Monte Carmelo (IBD)  
€ 1,599 mn 

Refinancing processes 

ACS does not have any significant LT debt maturity up to Nov14 
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Since 31/12/11  > € 4,900 mn   

Syndicated loan ACS 
€ 1,421 mn 

Syndicated loan Urbaser 
€ 506 mn 

July 2012 

 Elimination of margin calls 

 Elimination of the exposure to share 
price falls for a 8.25% of IBE 

 Keeping exposure for a potential upside 

1H2012 

Natixis (IBD)  
€ 1,434 mn 

 Maturity July 2015   Maturity November 2014 

 Elimination of margin calls 

 Reduction of € 1,000 mn of non recourse 
debt from Iberdrola 
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€ 4,558 mn 

Significant Net Debt Reduction 
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Total € 9,849 mn € 9,334 mn € 10,496 mn € 8,579 mn 

Rest of Grupo 
ACS 

SPVs Iberdrola 

HOCHTIEF AG € 1,100 mn 

€ (2,754) mn 

€ 384 mn 

€ 710 mn 

€ 4,965 mn 

€ 4,174 mn 

June 2011 June 2012 

€ 1,810 mn 

€ 2,211 mn 

March 2012 

€ 1,864 mn 

€ 3,517 mn 

€ 5,115 mn 

Dec 2012 

€ 990 mn 

€ 3,639 mn 

€ 4,705 mn 

€ (1,270) mn  

€ (54) mn 

€ (1,306) mn 

€ (557) mn 

€ (1,917) mn  

Debt variation 

 L12M L3M 
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€ 9,334 mn 

€ 8,579 mn 

€ 396 mn 

€ 2,113 mn 

€ 1,591 mn 

€ 388 mn € 225 mn 

Net Debt 
31/12/2011 

Net Debt 
30/06/12 

Net debt evolution since 31/12/11 
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Net cash flow 
from the 
operating 
activities 

ACS € 492 mn 
HOT € (96) mn 

Investments 
payments 

Shareholders 
remuneration 

Cash from 
Disposals 

Others 
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 3,377  
 2,969  

 4,578  
 5,099  

 4,755  

 1,591  

 902  

 2,798  

 5,905  

 2,782  

 1,854  
 2,113  

2007 2008 2009 2010 2011 1H12 

Investments 
Disposals 

Grupo ACS History of Investments 

Grupo ACS has invested in the last 5½ years more than € 22.3 bn  

22 

€ mn UNF Sale Debt reduction effort 

Net Investments 

2,475 
171 

(1,327) 

2,317 
2,901 

(522) 

1.668 

Hochtief 

655 
1.222 

183 
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Strengthening our position as leading 
infrastructure company in the world 

Increase profitability in our areas of activity 

Objectives 

23 

1 

2 
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A global leader 

24 

ACS covers the most important markets of the world with 
profitable, competitive and reputed companies.  

 
Top 3 in 
the US 

Leader in Spain 
and Germany  

Leading 
Industrial 

player 

Leader in 
Australia 

World leader in 
mining and 
concessions 
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With significant business opportunities 

Asset renewal  
Energy & Resources 

Energy, 
transportation 

and social 
infrastructures 

Maintenance 
Environment 

Energy 
Convergence 

Oil & Gas 

Energy & Resources, huge 
transportation infrastructures 

Energy & 
Resources 

Transportation 
Concessions 
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Culture and Values to promote growth and profitability 

Risk management and control Technical excellence 

Client orientation Decentralization  
and lean structure 

ACS is promoting globally its  
competitive advantages, culture and values 

Investment capacity Operating efficiency 

Local presence,  
global management Diversification 
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Conclusions 

Grupo ACS is deploying a significant internationalization plan 
to develop infrastructures worldwide 

Searching for globalization  
and a significant improvement in profitability 

Promoting the disposal of assets to keep reducing net debt 

1H12 ACS results are affected by Iberdrola market evolution 



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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