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Executive Summary
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Robust results in an adverse scenario

Significant net debt reduction

Excellent competitive position

Strong operating cash generation
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EBIT € 1,541 mn -8.5% +5.8% 

EBITDA € 2,409 mn -5.6% +3.6% 

Financial highlights 2015
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Net Profit € 725 mn +1.1% 

Net Debt € 2,624 mn -29.5% 

Var. PRO-FORMA*Var. 14/15

* Eliminating renewable asset contribution in both years

Sales € 34,925 mn +0.1% +1.0% 
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Consolidating our international leadership
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Sales 2015 26.366

Var.  14/15

40% 
€ 13,916 mn

6% 
€ 2,259 mn

0.5%
€ 183 mn

€ 34,925 mn +0.1% 

25%
€ 8,833 mn

28%
€ 9,733 mn
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€ 23,122 

mn

€ 23,254 
mn

€ 2,698 
mn

€ 2,065 
mn

2014 2015

Construction - Sales breakdown
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• Stable sales in construction activities

• Slowdown of the contract mining 
activity due to a competitive 
environment

• Construction in Spain (-3.3%)

Contract mining

€ 25,820 mn
€ 25,319 mn

CONSTRUCTION

5%

9%

48%

2%

24%

12%

Sales
€ 25.319 mn

North America
€ 12,186 mn (+22.6%)

Spain
€ 1,368 mn

(-3.3%)

Australia € 6,028 mn
(-29.6%)

Rest of Europe
€ 2,203 mn

(-15.4%)

Asia € 3,072 mn
(+3.9%)

South America
€ 462 mn
(+35.5%)

+0.6%
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€ 3,471 mn € 3,759 mn
€ 2,923 mn € 2,691 mn

2014 2015 2014 2015

€ 6,406 
mn

€ 6,447 
mn

€ 344 mn
€ 54 mn

2014 2015

33%

7%

26%

21%

10%

3%

Industrial Services   Sales breakdown
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+0.6%

Sales
€ 6.501 mn

• 67% of sales generated outside Spain

• Consolidation of America (47%) as the top 
region in terms of revenue vs Europe (40%)

• Strong growth in Asia which represents 10%, 
mainly in Saudi Arabia, Japan and UAE

Renewables disposal

€ 6,750 mn
€ 6,501 mn

Support Services
EPC+8.3%

-7.9%

INDUSTRIAL SERVICES

North America
€ 1,717 mn 

(-7.8%)

Spain
€ 2,166  mn 

(-12.1%)

Asia
€ 616 mn 
(+42.6%)

Rest of Europe
€ 428 mn
(-11.2%)

Africa
€ 162 mn (-30.9%)

South America
€ 1,395 mn 

(+10.3%)
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€ 523 mn € 524 mn

€ 1,031 mn € 1,109 mn
€ 783 mn

€ 1,505 mn

2014 2015 2014 2015 2014 2015

76%

10%

13%
1%

Environment         Sales breakdown
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Sales
€ 3.139 mn

America  
€ 416 mn (+47.0%)

Spain
€ 2,388 mn
(+38.2%)

Resto Europe
€ 316 mn
(+6.7%)

• Activity growth due to the 
incorporation of Clece, impacting 
mainly in Spain

• Higher organic growth in France, 
Mexico and Chile

Africa 
€ 20 mn (-37.9%)

+0.1%

+7.5%

Waste treatment plants Urban Services

Comparable increase      
+4.9%

Facility management 
+ Logistics

ENVIRONMENT

Incorporation of Clece

in jul-14

€ 654 mn

Clece +4.7%

€ 2,338 
mn

€ 3,139 
mn

€ 654 mn

2014 2015
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Operating results – Adjusted EBITDA (ex renewables)
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2014

€ 2,378 mn

• Operating improvement in 
HOCHTIEF

• International growth

• Positive impact of US$ vs 
€ exchange rate

€ 29 mn

Construction 2015Industrial Services Environment

+17.6%

• Incorporation of Clece

59%

14%

27%

€ 51mn
+2.0%

Corporation  
€ (1) mn

EBITDA ex renewable growth  3.6%

+17.6%

€ 2,297 mn

60%

28%

12%

€ 3 mn
• Maintenance activities
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€1,410
mn

€1,438
mn

EBITDA 14 EBITDA 15

Construction

Margin

5.5%

Margin

5.7%

€645
mn

€649
mn

EBITDA 14 EBITDA 15

Industrial Services
Ex-Renovables

Margin

10.1%

Margin

10.1%

€291
mn

€342
mn

EBITDA 14 EBITDA 15

Environment

Margin

12.4%

Margin

10.9%

Operating results - EBITDA
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+2%

+0.6%

+17.6%

CONSTRUCTION INDUSTRIAL SERVICES

EX - Renewables

ENVIRONMENT
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Net attributable profit

Corporation

Net Profit 2015
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2015€ million 2014

Net Profit Industrial Services (1) 314316

Renewable assets contribution 6104

Net Profit Construction 304223

Net Profit Environment 7372

Recurring Net profit from Operating Activities 691611

725717

(1) Not including contribution from renewable assets sold during 2015

Var.

+1.1% 

+36.4% 

-0.7% 

+1.4% 

+13.1% 

283
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Cash Flow from Operations
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EBITDA 
2015

€ 2,409 mn

Interest and 
other 

financial 
expenses 

paid

€ 803 mn

Cash outflow

Cash inflow

Cash Flow 
from 

operating 
activities 

before 
investments 

and WC 
variation

€ 1,384 mn

Tax 
payments

€ 342 mn

Interest and 
other 

financial 
income 

received 

€ 197 mn

Dividends 
received. 

restructuring 
costs and 

adjustments

€ 74 mn
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Working Capital evolution 2015
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Debit increase

Credit increase

Significant 
improvement in 

CIMIC

Positive evolution 
in Dragados and 

Industrial 
Services

Consolidation 
adjustments and 
reclassifications

Operating Working 
Capital variation

+ € 625 mn

JH and LS 
receivables           
€ 1.108 mn

€ 2,464 mn

€ 2.980 mn € 2,980 mn

€ 465 mn

€ 160 mn € 109 mn

Working Capital
12/31/14

Operating WC var.
HOCHTIEF

Operating WC var.
ACS ex HOT

Others Working Capital
12/31/15
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€ 824 mn

€ 1,384 mn € 1.384 mn

€ 2,009 mn

€ 625 mn

Operating funds

generated

Operating funds bf

WC

Var operating WC Operating funds

generated

Net Cash Flow from Operations
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Increase of € 1,185 mn (+144%)

2014 2015
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Free Cash Flow
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Net 
divestments in 

projects and 
other assets

€ 254 mn 5.84% HOT 
acquisition

€ 311 mn

Cash outflow

Cash inflow
Net operating 
investments 

€ 336 mn

Free Cash Flow

€ 1,616 mn

Fund flow 
before 

investments

€ 2,009 mn
TOTAL Net Investments       

€ 393 mn
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Financial InvestmentsConcessional assetsOperating Activities

Construction € 354 mn

Industrial Services € 29 mn

€ 509 mn

Construction € 69 mn

Industrial Services € 683 mn

€ 796 mn € 923 mn

Environment € 124 mn

Investments breakdown
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Total Investments € 2,228 mn

• 5.8% HOT acquisition € 311 mn

• HOCHTIEF Corp* € 465 mn

• HOT America JV € 88 mn

• Others € 59 mn

Environment € 44 mn

70
%

6%

24
%

ConcessionsFinancial

Operating

* Includes € 428 mn adjustment for Builders Reinsurance disposal. No 
net cash impact

9%

86
%

5% 41%

36%

23%



2015 – Results Presentation

Financial DivestmentsConcessional assetsOperating Activities

Construction € 157 mn

Industrial Services € 6 mn

€ 173 mn

Construction € 284 mn

Industrial Services € 824 mn

€ 1,108 mn € 554 mn

Environment € 9 mn

Divestments breakdown
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Total Divestments € 1,835 mn

•HOCHTIEF Corp* € 428 mn

•JVs in CIMIC € 64 mn

•HGO OffShore € 33 mn

•Others € 29 mn

91%

4%
5%

26%

74% 30%
60%

10%

Concessions

Financial

Operating

* Builders Reinsurnace divestment. no net cash impact
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Net Financial Investments

Net divestments in 
concessions

Net operating 
investments

€ 336 mn € 312 mn € 2.003 mn

Net Investments / Divestments balance
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Net investments 
from activities                    

€ 24 mn

€ 369 mn

TOTAL CASH USED IN INVESTMENT ACTIVITIES € 393 mn
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€ 3,722 mn

€ 1.713 mn

€ 2.451 mn
€ 2,624 mn

€ 2,009 mn

€393mn

€345mn

€507mn
€334mn

Net Debt 12/31/14 Operating cash flow bf
investments

Net investments Dividends to
shareholders and

minorities

ACS & HOT treasury
stock acquition

Adjustments and others Net Debt 12/31/15

2015 Net Debt evolution

18

Debt increase

Debt reduction

Net Debt /
EBITDA = 1.09x

Cash generated

€ 1,616 mn

*

Includes € 311 mn
from 5.8% HOT 

acquisition
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4,952
4,235

3,722

2,624

Significant deleverage in 4 years

19

Net Debt / EBITDA 2015 = 1.09x

-30%

-72%

Dec 2012 Dec 2015Dec 2013 Dec 2014Dec 2011

Project Finance

395

781
685

593

541

9,334
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10.6

0.8
(8%)

3.8
(36%)

6.0
(57%)

12.2

1.2
(10%)

7.3
(60%)

3.7
(30%)

11.2

1.2
(11%)

3.2
(29%)

6.8
(61%)

- 13%

AHS 
Debt

3.2 2.3
0.5

20

Gross debt structure by facility

Other financial liabilitiesBondsBank debt

2013 2014 2015

€ Billions

- 77%
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Net debt structure by activity

CONSTRUCTION

INDUSTRIAL 
SERVICES

ENVIRONMENT

CORPORATION

GROSS DEBT CASH NET DEBT

3,981 4,831

(849)

1,193
1,897

(704)

1,585
469 1,116

3,873

812 3,061

GROUP TOTAL € 10,632 mn € 8,008 mn € 2,624 mn
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• Bank fees and other restructuring expenses • Derivative instruments costs
• Commercial discount and factoring

653

523

127133

77 80

173Related to AHS

Related to Gross Debt

46

1,036

Other financial expenses

Bonding lines & other warr.

777

Concessional assets 
and renewables 

disposal

2014 2015

- 20%

22

Financial Expenses evolution

Implicit interest rate 5.43% 4.53%

4Q 2015 
Annualized

4.27%

€ millions
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Debt maturity schedule
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4,310

2020

920
652

1,467

2016

OthersBank Debt

Long term debt
69%

Short term Debt
31%

& on

€ millions

Debt structure

703

2,324

632

383412 278

1,423

603

1,876

533

852

IBE exch. bond 
mat. 2018-19

Credit lines & 
EPC 

“revolving”

Others

3,261

2017

132

Bonds

83

2018

157

2019

39
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17th

1st

2015…  the global leader

15%

83%

2006… from a local player

24

Excellent competitive position
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Backlog 2015 € 67,072 mn +5.0% 

Consolidating our global presence

25

Var. 14/15

28% 
€ 18,787 mn30% 

€ 20,249 mn

7% 
€ 4,554 mn

1% 
€ 998 mn

34% 
€ 22,485 mn



2015 – Results Presentation

SOUTH AMERICA

42%
16.4bn

7%
2.5bn

NORTH AMERICA

Backlog (€ bn)

Backlog (€ bn)

26

Growing in secure markets…

€ 38.6 bn intakes in 2015 of which…

• Leading position in the region 
of North America which has 
experienced a strong growth 
in the last two years

• 75% of the current backlog in 
North America corresponds to 
the USA with 56% growth in 
the last two years

• 15% corresponds to Canada 
where the backlog has grown 
by 61% in the last year

• El 10% of the backlog 
corresponds to Mexico where 
the backlog has grown by 13%
in the last two years

13.5   

16.6   

20.2   

2013 2014 2015

+50%

3.0
4.6 4.6

2013 2014 2015
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2013 2014 2015

3%
€ 1.2 bn

Middle East 23.5

Backlog (€ bn)

22.1 22.5

Contract 

mining

27

…with high potential growth

21%
€ 8.0 bn

ASIA PACIFIC

Australia

Rest of Asia

5%
€ 2.0 bn

€ 38.6 bn intakes in 2015 of which…

+19%

• Leading position in the Asia Pacific region 
where the construction backlog has grown 
by 19% from last year

• This is a high potential growth region for 
the coming years given the high demand 
and the public and private investment 
capacity
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2013 2014 2015

8%
3.3 bn

EUROPE

Backlog (€ bn)

1%
0.2 bn

28

…even in stagnated economies

Spain

AFRICA

13%
5.0 bn

Rest of Europe

€ 38.6 bn intakes in 2015 of which…

19.0 19.5 18.8
• Resistant position in a 

stagnated region with low 
recovery potential in the mid 
term

• However…

 Slight recovery of the 
backlog in Germany

 Taking advantage of 
opportunities in 
countries with higher 
growth forecast: UK

Backlog (€ bn)

0.4
1.1 1.0

2013 2014 2015
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Backlog
€ 48,874 mn +7.0%

Construction - Backlog and Awards
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M5 highway Sidney (AUS)

€ 1,769 mn

Melbourne’s CityLink Tulla
Widening project (AUS)

€ 402 mn

Construction of a boundary 
control point between 

Hong Kong and China (HK)

€ 810 mn

M4 East -Homebush Bay Drive  
connection in Sidney. (AUS)

€ 616 mn

Rehabilitation and 
improvement works in the 

Corpus Christi Harbor 
Bridge,Texas (US)

€ 380 mn

3 year contract 
extension to continue 
turnkey operations at 

Lake Vermont Coal 
Mine (AUS)

€ 856 mn

Construction of Long Island 
Rail Road (LlRR) Concourse 
at Grand Central Terminal 

in New york (US)

€ 346 mn

Construction of the new 
bridge over the St. Lawrence 

River in Montreal (CN)

€ 848 mn

Mulaló – Guerrero road 
(COL)

€ 318 mn

100km of high speed railway in 
California (US)

€ 811 mn

Construction of 5 
reservoirs. pumping station 

and other associated 
facilities for KAHRAMAA 

(QT)

€ 250 mn

Construction and operation 
(30Y) of a laboratory for the 

Berlin-Brandenburg State 
Laboratory (ALE)

€ 172 mn

4 year contract extension 
at the Ukhaa Khudag

(UHG) coal mine (MG)

€ 662 mn

CONSTRUCTION

6%
10%

37%
43%

4%

North America  
€ 18,060 mn (+23.7%)

Spain
€ 2,905 mn

(-10.5%)

Asia Pacific 
€ 20,763 mn

(-0,6%)

South America
€ 2,184 mn (+12.3%)

Rest of 
Europe

€ 4,830 mn
(+0.1%)

D

C

C

C

C
D H

C

C

D H

H

D

D

D

C
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Industrial Services   Backlog and Awards
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24%

5%

24%
16%

10%

21%

North America  
€ 2,086 mn

(+8.6%)

Spain
€ 2,026 mn

(+4.6%)

Asia Pacific 
€ 1,659 mn

(+33.1%)

Rest of Europe
€ 350 mn
(-5.4%)

Africa
€ 836 mn
(-0.8%)

South America 
€ 1,465 mn

(-14.1%)

EPC for Duba combined cycle 
plant of 500 MW(SA)

€ 314 mn

INDUSTRIAL SERVICES

€ 386 mn

Contract for the 
electrification of 420 km 
of Israel railway network 

(ISR)

Plants for the production of 
ultra-low sulfur diesel (MX)

€ 173 mn

Electromechanical equipment 
for 3 electrical substations in 

Dhahran (SA)

€ 164 mn

Platform PP-Teckel-A (MX)

€ 135 mn
Maintenance of high-speed 
railway lines for ADIF (ESP)

€ 71 mn

EPC Johan Sverdrup living 
quarter jacket (NOR)

€ 68 mn

Construction Valle de 
México II combined cycle 

with 625MW (MX)

€ 58 mn

Construction and assembly of 
three tanks for oil storage in                    

Esmeraldas (ECU)

€ 52 mn

Construction and 
installation of 

transmission lines and 
substation (MX)

€ 49 mn

Public lighting services of 
Puerto Rosario (ESP)

€ 43 mn

Backlog
€ 8,421 mn +5.0%
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Environment  Backlog and Awards
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Cleaning services in 
Primary Health Centers of 

the Instituto Catalán de 
Salud (ESP)

€ 31 mn

Backlog
€ 9,776 mn -3.8%

60%
29%

9%
1%

South America
€ 905 mn
(-0.1%)

Spain
€ 5,813 mn

(-7.6%)

Rest of Europe
€ 2,862 mn

(+1.5%)

Contract extension of urban 
solid waste collection in the 

surrounding areas of 
Madrid (ESP)

€ 30 mn

Home care services in the 
municipality of Jaen (ESP)

€ 42 mn

Contract for the waste 
collection and street cleaning in 
Burnley Borough Council (UK)

€ 32 mn

Cleaning services of several 
facilities of the Spanish 

Ministry of Defence (ESP)

€ 46 mn

Urban waste collection 
contract in Montpellier 

(FRA)

€ 35 mn

ENVIRONMENT

Rest
€ 93 mn

(n.a)

Cleaning services in various 
hospitals in the Canary 

Islands (ESP)

€ 70 mn Cleaning services in 
Hospitals in Granada (ESP)

€ 64 mn

North America
€ 103 mn
(+50.9%)
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349 375

689
1,4%

1,7%

2,5%

3,3%

0%
1%
1%
2%
2%
3%
3%
4%
4%

0

100

200

300

400

500

600

700

800

900

456

EBIT HOCHTIEF FCF* HOCHTIEF

2012 2013 2014 2015 2012 2013 2014 2015

€ millions
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Culminating a successful transformation process

Management replacement and strategic 

changes

Financial structure optimization

Rationalization of the organizational 

structure

Risk management systems deploymentB/S quality improvement

Non core assets disposals

-321 -316

322

985

0%

1%

2%

3%

4%

-500

-300

-100

100

300

500

700

900

* Free Cash Flow: Cash Flow from operations + Working capital 

variation – Net operating investments
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A solid security…

Global leader with a long 

successful track record worldwide 

Diversified geographical and 

business mix

Outperforming an adverse and 

challenging scenario

Growing in developed countries 

with low risk profile 

and growth potential

Continuous transformation 

process which aims at optimizing 

operating and financial 

structure, enhancing efficiency 

and improving profitability

33

…to optimize value creation

… with potential for 

profitable growth
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Conclusions

High net income potential upside derived from 

the conclusion of the transformation process

Solid financial structure after the significant 

reduction of the Group’s Net Debt

Better prepared to achieve our goals 

of recurring profitability

Excellent competitive and commercial position
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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.

Legal Disclaimer


