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Executive Summary 
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Good operating results 

Impact from Iberdrola  
investment clean-up 

Net Debt halved 

Full integration of Hochtief  
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Good Operating Results 
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(1) Including Hochtief results between January and May 2011 
(2) Operating Cash Flow after working capital variations excluding Iberdrola impacts 

EBITDA    € 3,088 mn  +33.3% Margin 8.0% 

Sales    € 38,396 mn  +34.9% Comparable Sales1 +4.1% 

Var. 12/11 

Operating Cash Flow2  € 1,825 mn  +41.8% 

Net Debt    € 4,952 mn  -46.9% 
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Ordinary Net Profit Analysis 
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2012 

€ million 

Ordinary Net Profit 705 

Ordinary Net Profit Environment1 97 

Overheads (39) 

Ordinary Net Profit Construction 274 

Ordinary Net Profit Industrial Services 416 

Operations Ordinary Net Profit 787 

Affiliates, financial and Holding Results2 (43) 

2011 

782 

121 

(39) 

277 

415 

813 

8 

1 Sale of Consenur and other logistic assets in 2011 
2 Ordinary contribution from affiliates, Financial expenses derived from corporate debt, including the debt for the 

acquisition of Hochtief, and all net of taxes 
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Iberdrola investment clean-up impact 
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(1) Closing price 31/12/12 = 4.195 €/share.  
(2) Mainly provisions for renewable energy assets and exceptional financial costs 

2012 € million 

Ordinary Net Profit 705 

Abertis sale 197  

Iberdrola value impairment1   (1,308)  

Iberdrola 12% stake reduction (1,311) 

Other assets sales 125  

Net results before provisions and adjustments (284) 

Other exceptional results2 (333) 

Net profit after provisions and adjustments (1,926) 
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Debt reduction – Relevant Facts 
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€ 4,952 mn 
Net Debt 31/12/12 

Asset sales 
 12% Iberdrola 
 10% Abertis 
 23.5% Clece 
 Wind Parks 
 Transmission Lines 
 Other transportation assets 
 Thiess Waste Management (LEI)  
 Highways in Chile, Canada and 

Spain 
 

€ 4,382 mn reduction in twelve months -47% 
Operating cash flow generation 
 Solid cash flow generation in the 

operating activities 
 Efficient management of the 

operating working capital 

Net Debt / EBITDA  
1.8x 



2012 – Results Presentation 

Sales analysis 
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77% 

18% 
5% 

Construction  
 € 29,683 mn (+49.9%) (+5.3% pf.*) 

Sales 2012        € 38,396 mn   +34.9% (+4.1 pf.*) 

Environment 
 € 1,691 mn (+0.3%)  

Industrial Services   
€ 7,050 mn (+0.1%)   

* Including Hochtief results between January and May 2011 



2012 – Results Presentation 

Geographical Diversification - Sales 
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International 
Sales 

€ 32,421 mn  
(84.4% of total) 

16% 

11% 

27% 5% 

40% 

1% 

Production by geographical areas 2012 

North 
America 

 € 10,493 mn 

Spain 
 € 5,975 mn 

Asia Pacific  
€ 15,551 mn 

Rest of Europe 
 € 4,349 mn 

Africa 
€ 223 mn  

South 
America 

 € 1,807 mn 

€ 38,396 mn 
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Backlog 
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€ 66.152 mn € 65.627 mn € 65.627 mn 

€ 38.375 mn 

€ 611 mn 

€ 38.289 mn 

Backlog 
31/12/11 

Backlog 
31/12/12 

€ (525) mn -0,8%* 

Projects 
Awarded,  

last 12 months 

Production, 
last 12 months 

Adjustments and 
perimeter 
changes 

14% 

11% 

75% 

Environment 
 € 9,201 mn (+2.9%) 

Construction 
 € 49,265 mn (-2.1%) 

Industrial Services   
€ 7,161 mn (+4.2%) 

21 months 

Mainly after the sale of Thiess 
Waste Management 

* In comparable terms, growth would have reached +0.1% 

€ 65,627 mn 
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Geographical Diversification - Backlog 
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International Backlog 
€ 54,178 mn (+1.3%) 

(82.6% of total) 

* Reduction after the sale of TWM and because of exchange rates fluctuations. In comparable terms backlog 
decreases by 1.1% 

18% 

16% 

21% 3% 

41% 

1% 

Backlog by geographical areas 2012 

North America 
 € 13,873 mn (+11.2%) 

Spain 
 € 11,448 mn (-9.5%) 

Asia Pacific  
€ 26,984 mn (-4.8%)* 

Rest of Europe 
 € 10,501 mn (+1.1%) 

Africa 
€ 627 mn (+82%) 

South America 
 € 2,194 mn (+13.1%) 

€ 65,627 mn 
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EBITDA   

EBIT 

Operating Results 
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Margin      8.0% 

Margin      4.1% 

€ 2.318 mn 
€ 3.088 mn 

EBITDA 2011 EBITDA 2012 

€ 771 mn (+33.3%) 

€ 1.333 mn 

€ 1.579 mn 

EBIT 2011 EBIT 2012 

€ 246 mn (+18.5%) 

Strong impact from depreciation and Hochtief consolidation 
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Million Euro 2011 2012 Var.

Turnover 19,802 29,683 +49.9%

EBITDA 1,210 1,995 +65.0%

Margin 6.1% 6.7%

EBIT 449 685 +52.5%

Margin 2.3% 2.3%

Ordinary Net Profit 277 274 -1.0%

Margin 1.4% 0.9%

Backlog 50,336 49,265 -2.1%

Months 22 20

Construction 

12 

€ 28.202 
mn 

€ 29.683 
mn 

pf Sales 2011 Sales 2012 

€ 1,481 mn (+5.3%) 

Pf: Including Hochtief results between January and 
May 2011 

6% 

11% 

31% 

52% 7% 

14% 

25% 

54% 

Sales 
€ 29,263 mn 

Backlog 
€ 49,265 mn 

America   
€ 9,146 mn (+71.1%) 

Spain 
 € 1,810 mn (-38.5%) Asia Pacific  

€ 15,355 mn  
(+69.6%) 

Rest of Europe 
 € 3,370 mn 

(+37.2%) 
America 

 € 12,474 mn (+11.5%) 

Spain 
 € 3,598 mn (-16.5%) 

Asia Pacific  
€ 26,325 mn  
(-4.7%) Rest of Europe 

 € 6,866 mn (-4.7%) 
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Construction Main Awards 
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Mining projects 

> € 6,000 mn 

Gas projects 

> € 1,600 mn 

Building and civil works 

> € 1,100 mn 

Anthony Henday Drive in 
Edmonton Ring Road 

 € 374 mn 

Several mining 
projects in Indonesia 

> € 630 mn 

Section 5 in the S8 
highway between  

Sieradz Poludnie and 
Lask 

 € 330 mn 

Offshore gas pipeline 

€ 196 mn 
Presidio Parkway  
in San Francisco  

 € 128 mn 

 Maintenance and 
refurbishment of Los 

Angeles Airport 

 € 229 mn 

 Interstate 405 between 
Bellevue and Lynwood in 

Washington 

 € 118 mn 

New railway station in 
Stuttgart 

 € 117 mn 

High speed railway line 
between Olmedo and 
Pedralba (Valladolid, 

Spain) 

 € 111 mn 

A Light rail line 
construction and 

maintenance in Ottawa 

 € 630 mn 

Hydro power plant  
“Alto Maipo” in Chile 

 € 217 mn 

Preparation works 
for the Wynn Cotai 

Resort in Macau 

€ 180 mn 
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Presence in North America– Main awards in the last years 
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Presidio Parkway  
in San Francisco  

> € 400 mn 

Maintenance and 
improvement of Los 

Angeles Airport 

 € 229 mn 

 Interstate 405 between 
Belleveu and Lynwood in 

Washington State 

 € 118 mn 

Building and maintenance of 
a light train line in Ottawa 

 € 1,575 mn 

SR99 Tunnel in 
Seattle 

 € 438 mn 

Concessional Projects 

Anthony Henday Drive in 
Edmonton Ring Road 

 > € 1,000 mn 

Refurbishment of a 
commercial, medical and 

convention center in Oakland 

€ 225 mn 

Medical center in Denver 

€ 222 mn 

New York subway 
extension, including Grand 

Central Station 

 > € 1,000 mn 

Mercy Westside Hospital 
building in Cincinnati 

(Ohio) 

 € 100 mn 

Windsor Essex 
Highway between 

Ontario and 
Michigan 

 > € 1,000 mn 

South Fraser ring road 

 € 546 mn 

A30 Highway in Montreal 

 > € 1,000 mn 

I595 Highway 

 > € 1,000 mn 

Health Center for the 
University of Connecticut 

 € 150 mn 
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Million Euro 2011 2012 Var.

Turnover 1,686 1,691 +0.3%

EBITDA 253 241 -4.8%

Margin 15.0% 14.3%

EBIT 112 106 -5.4%

Margin 6.6% 6.3%

Ordinary Net Profit 121 97 -19.3%

Margin 7.1% 5.8%

Backlog 8,941 9,201 +2.9%

Months 64 65

Environment 

15 

58% 32% 

4% 
5% 1% 

74% 

12% 

9% 2% 3% 

Sales 
€1,691 mn 

Backlog 
€9,201 mn 

America  
 € 162 mn (+28.5%) 

Spain 
 € 1,254 mn (-1.8%) 

Asia Pacific  
€ 30 mn (+16.5%) 

Rest of Europe 
 € 196 mn (-5.3%) 

America 
 € 350 mn (-5.4%) 

Spain 
 € 5,304 mn (-5.8%) 

Asia Pacific  
€ 449 mn (-6.3%) 

Rest of Europe 
 € 3,004 mn (+29.4%) 

Africa  
€ 48mn (-1.4%) 

Africa  
€ 94 mn (-33.7%) 

Note: 2011 data include 
Consenur results, a 
company sold in July 2011 
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Environment Main Awards 
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Several treatment, 
cleaning and SUW 

collection in the region of  
Madrid 

> € 100 mn 

Contract extensions > € 410 mn 

Design, construction and 
operation of a solid urban 
waste treatment plant in 

Essex 

€ 997 mn 

Several gardening, cleaning 
and SUW collection in 

different places of Spain 

> € 80 mn 
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Million Euro 2011 2012 Var.

Turnover 7,045 7,050 +0.1%

EBITDA 907 904 -0.3%

Margin 12.9% 12.8%

EBIT 828 849 +2.6%

Margin 11.7% 12.0%

Ordinary Net Profit 415 416 +0.2%

Margin 5.9% 5.9%

Backlog 6,875 7,161 +4.2%

Months 12 12

Industrial Services 
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36% 

9% 
45% 

3% 
7% 

42% 

11% 

42% 

2% 
3% 

America 
 € 2,992 mn  

(+27.4%) 

Spain 
 € 2,938 mn  

(-19.8%) 

Asia Pacific  
€ 166 mn (-25.8%) 

America   
€ 3,243 mn (+13.4%) 

Spain 
 € 2,545 mn (-5.9%) 

Asia Pacific  
€ 209 mn (-13.3%) 

Africa    
€ 172 mn (+34%) 

Africa    
€ 533 mn (+164%) 

Rest of Europe  
€ 782 mn (+14.7%) 

Rest of Europe 
 631 mn (-27.2%) 

Sales 
€7,050 mn 

Backlog 
€7,161mn 
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Jobs for the Enlace Litoral 
offshore platform construction 

€ 351 mn 

Industrial Services Main Awards 
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High tension line between the Río 
Grande do Sul, Santa Catarina 

and Paraná states 

€ 160 mn 

2 photovoltaic plants,  
75 MW each 

€ 295 mn 

Water treatment plant 
in Colombia 

€ 89 mn 

Parniaba CCGT plant 

€ 53 mn 

Ma’aden bauxite mine 

€ 70 mn 

Control systems for the I-495 
highway in Virginia 

€ 67 mn 

Low and mid tension lines in 
the Liguria region 

€ 40 mn 

Control Systems in the high 
speed railway line between 

Madrid and Galicia 

€ 40 mn 

Water treatment plant in 
Australia 

€ 34 mn 

High tension line between 
Carchuaquero and 

Moyobamba 

€ 171 mn 

"Mariner" Offshore 
platform for Statoil 

€ 169 mn 

Hospital equipment in Angola 

€ 94 mn 
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Tangible and 
Intangible 

Assets 
€ 8.180 mn 

Financial 
Assets 

€ 4.163 mn 

Net Assets Held for 
Sale 

€ 2.512 mn 

Defered Taxes 
€ 1.235 mn Working Capital 

€ (2,698) mn 

Net Worth 
€ 5.712 mn 

Net Debt 
€ 4.952 mn 

Other Liabilities 
€ 2.728 mn 

Net Assets Equity and Liabilities 

Consolidated balance sheet, 31st of December, 2012 

19 

Total Net Assets 
€ 13,391 mn 
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Net Debt, 31st of December 2012  € 4,952 mn   

Hochtief AG  
€ 1,164 mn 

Rest of Grupo ACS 
€ 3,788 mn 

Net Debt Reduction 

20 

Reduction of € 4,382 mn in 12 months 
Cash flow from the sale of assets  

€ 4,325 mn 
 12% Iberdrola: € 2,573 mn 
 10% Abertis: € 897 mn 
 23.5% Clece: € 81 mn 
 Wind Parks: € 127 mn 
 Transmission lines: € 346 mn 
 Other transportation assets:  € 43 mn 
 Thiess Waste Management (LEI) : € 153 mn 
 Highways:  € 105 mn 

 

Cash Flow from Operations 
€ 1,825 mn 

 OCF HOCHTIEF: € 923 mn 
 OCF ACS Activities: € 902 mn 

 

Net Debt  
(including HFS)  

/ EBITDA 

2.6x 

Debt ratios 
Net Debt / 

EBITDA  

1.8x 

Net Debt / 
Net Worth 

0.9x 
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Impact of Iberdrola disposal in the debt 
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Net Debt Reduction € 3,639mn 

Equity Swap Structure changes 

Sale of a 12% of Iberdrola 

Call Spread acquisition 

1 

2 

3 

€ (1,066) mn 

€ (2,573) mn 

Net Debt Impact 

Underlying asset:  597 mn IBE shares 
Termination:  jul-2015 (in average) 
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€ 4,690 mn 

Net Debt Reduction 
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Total   € 9,334 mn   € 9,214 mn € 4,952 mn 

Rest of  
Grupo ACS 

SPVs Iberdrola 

HOCHTIEF AG € 174 mn 

€ (3,639) mn 

€ (917) mn 

December 2011 September 2012 

€ 1,882 mn 

€ 2,641 mn 

€ 990 mn 

€ 3,639 mn 

€ 4,705 mn 

€ (4,382) mn  

€ (718) mn 

€ (2,641) mn 

€ (902) mn 

€ (4,262) mn  

Debt variation 

L12M L3M 

€ 3,788 mn 

December 2012 

€ 1,164 mn 

€ 0 mn 
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€ 9,334 mn

€ 7,828 mn € 7,828 mn

€ 3,254 mn € 3,254 mn

€ 5,370 mn € 4,952 mn € 4,952 mn

€ 207 mn

€ 1,506 mn

€ 4,781 mn

€ 2,117 mn

€ 723 mn € 1,141 mn

Net Debt 
31st December 

2011

Operating Cash 
Flow

Operating 
Working 
Capital 

Variation

Disposals Cash 
Flow

Investment 
payments

Shareholder's 
remuneration

Equity Swap 
debt reduction 

and others

Net Debt 
31st December 

2012

Net Debt Evolution in 2012 
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Debt Increase 

Debt Reduction 

Sale of concessions, 
affiliates and 

discontinued operations  
€ 4,325 mn 

Sale of assets related to 
operations (equipment)  

€ 456 mn 

Mining & 
Construction 
equipment in 

Leighton 
€ 1,111 mn 

Leighton & other 
subsidiaries (min) € 179 mn 

Rest of ACS € 544 mn 
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€ 3.714 mn € 3.714 mn

€ 3.265 mn
€ 3.023 mn € 3.023 mn

€ 326 mn

€ 775 mn

€ 242 mn

Net Debt 
31st December 2011

Investment 
payments

Disposals effect Cash Flow from 
Operations and 

Disposals

Net Debt 
31st December 2012

Debt Increase 

Debt Reduction 

Net Debt Evolution in 2012 – Assets Held for Sale 

24 



2012 – Results Presentation 

€ 3,734 mn

€ 3.310 mn € 3.310 mn € 3.265 mn

€ 2.698 mn € 2,698 mn

€ 424 mn
€ 217 mn € 262 mn

€ 567 mn

Working Capital 
31st of December 

2011

HOCHTIEF ACS Dividends accrued in 
2011 and paid in 

2012

Taxes and LT 
reclassifications

Working Capital 
31st of December 

2012

Working capital variation 

25 

Debit increase 

Credit Increase 

Operating working 
capital variation 
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Operating Activities Concessional Assets Holding 

€ 1,539 mn € 927 mn € 30 mn 

Investments 2012 
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Gross Investments = € 2,496 mn 

Total Disposals = € 4,781 mn 
Construction 

€ 683 mn 

Environment 

€ 128 mn 

Industrial Services 

€ 485 mn 

Holding 

€ 3,485 mn 

Net Cash Flows from Investment Activities 
€ 2,285 mn 
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Operating Activities Concessional Assets Holding 

Construction* € 1,395 mn 

Industrial Services € 46 mn 

€ 1,539 mn 

Construction € 497 mn 

Industrial Services € 430 mn 

€ 927 mn 

Hochtief € 20 mn 

€ 30 mn 

Environment € 98 mn 

Investments 2012 

27 

Gross Investments = € 2,496 mn 

55% 

43% 

2% Concessional Assets 
Holding 

Operating Activities 

* Leighton  Equipment € 1,111 mn 
Rest of Leighton €78 mn  
Hochtief € 152 mn   
Dragados € 54 mn 
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Disposals 2012 
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Total Disposals = € 4,781 mn 
Construction 

Thiess Waste 
Management € 153 mn 

€ 683 mn 

Equipment € 250 mn 

Others € 280 mn 

Environment 

€ 128 mn 

Clece € 81 mn 

Others € 47 mn 

Industrial Services 

Brazil Lines € 346 mn 

€ 485 mn 

Renewables € 127 mn 

Others € 12 mn 

14% 
3% 

10% 

73% 

Construction Environment 

Industrial  
Services 

Holding 

Iberdrola € 2.573 mn 

€ 3,485 mn 

Abertis € 897 mn 

Others € 15 mn 

Holding 
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Conclusions 

29 

Sustained profitability 
of the businesses  

Demonstrated cash flow 
generation 

Global growth plan for the 
future 

Exceptional one-off result 

Good operating results 

Impact from Iberdrola  
investment clean-up 

Net Debt halved 

Full integration of 
Hochtief  
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Strategic Objectives 2013-15 
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World Leader in 
Infrastructure 
Development 

Net Debt Reduction 

Global Growth Profitability 
Increase 

Consolidation in 
developed markets 

Risks 
Control 

Sale of non core 
Assets 

Operating Cash 
Flow Generation 
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Global Growth 
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Strengthen ACS the unique global contractor 

Consolidate a stable presence in all developed markets 

Compete through leading local renown companies 
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8.825 
10.818 

12.114 
13.869 

15.345 15.276 15.387 15.380 

28.472 

38.396 

14% 
17% 17% 16% 16% 

22% 
26% 

34% 

73% 

84% 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

Growth capabilities demonstrated 

32 

Sales € million 

CAGR Sales > 24% 

% international  

* CAGR, Compound annual growth rate, 2002-2012  

Sales 
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Profitability Increase 
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Leadership 

Local Leading 
Companies 

By Areas of Activity 

In Developed Markets 

Operating 
Capacity 

14.000 engineers 

Specialization and 
experience 

Globalism: Resources 
in all markets and all 

activities 

Corporate Values 

Entrepreneurship 

Client Service 

Profit Focus 

Risks Control 
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795 
981 

1.096 
1.219 

1.380 1.382 1.429 
1.505 

2.318 

3.088 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

EBITDA (€ million) 

Profitability demonstrated 

34 

CAGR > 22% 

* CAGR, Compound annual growth rate, 2002-2012  
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230   
452   

609   

1.250   

1.551   

1.805   
1.946   

1.313   

962   

(1.926)  

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Net Profit Evolution in the last ten years 
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€ million 

Exceptional and Affiliates Results 

Operating activities Net Profit 

Attributable Net Profit    € 8.894 mn

Accumulated 10 years 

€ 6.933 mn

€ 1.961 mn
€ 1.100 mn

€ 861 mnExceptional Results  
from Op. Activities 

Affiliates Results 
(ABE,URB, UNF, IBE)  
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8.746 

7.939 

9.356 9.089 

8.003 

9.334 

4.952 

7,2x 

5,8x 

6,8x 
6,4x 

5,3x 

4,0x 

1,8x 

2006 2007 2008 2009 2010 2011 2012 

Net Debt Reduction capability demonstrated 

36 

Net Debt Evolution 
Net Debt (€ million) 

Net Debt / EBITDA 
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Targets 2013 

37 

Net Debt 
≈ 

 € 3,000 mn 
 

Increased 
Operating 

Profitability 

2013 is the consolidation exercise of ACS as 
Infrastructure Development  

World Leader 



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 Construction 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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