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Who we are 

2 

Industrial Engineering Civil Engineering 

Construction Environment Industrial Services 

Engineering contractor and greenfield developer 
Revenues 2012 > € 38 bn  Current Backlog € 67 bn 

A worldwide, decentralized and flexible structure of  
local leading companies  

 

 

employing 160,000+ people, including 13,000 engineers 

Civil Works &  
Contract Mining 

Support Services &  
Energy, oil and gas 

Waste management & 
treatment plants 



World Leader in Infrastructure Development 
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World Leader in Infrastructure Development 
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9m13  
Sales 

15% 

11% 

30% 5% 

38% 

1% 
Spain 

Asia  
Pacific 

Africa 

Rest of  
Europe 

North  
America 

South  
America 

1st  6th 5th 

1st 
2nd 



A history of growth and integration 
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1989 1988 1986 1992 1996 1997 1997 1997 2003 2003 2007 2007 2007 1983 

11 806 
8.825 

38.396 

1983 1993 2003 2012 

Sales (€ million) 

70 9.872 

97.112 

162.987 

1983 1993 2003 sep-13 

Number of employees 



With a demonstrated growth capacity & profitability… 
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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 

CAGR > 24% 
Sales 

% international 

 CAGR: Compound annual growth rate, 2003-2012 
* Profit after tax from operating activities excluding capital gains, write-offs and contribution from affiliates  

(€
 m

ill
io

n)
 

Sales 2003-12 

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 2003-2012 

CAGR > 22% 

324 
427 

530 
674 677 651 

748 
823 782 

705 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

Net Income from activities* 2003-12 

CAGR > 14.5% 

M
ar

ke
t C

ap
. 

1996 November 
15th, 2013 

Including dividends paid 

€ 0.1 bn 

€ 7.4 bn 

Annual TRS > 25% 

Total Return to Shareholders 1996-2013 

(€
 m

ill
io

n)
 



… and a solid cash flow capacity 
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6,6% 

8,7% 

7,0% 

8,5% 

3,3% 

13,7% 

7,3% 

6,5% 

9,8% 

0,8% 

4,0% 

5,4% 

0,8% 

3,9% 

1,5% 

2,8% 
3,2% 

2,8% 

5,0% 

Fuor VINCI Skanska Hyunday Bilfinger Larsen & 
Toubro 

Saipem Royal BAM Technip Grupo ACS 

* Source: Factset 25/11/13 

FCF yield avg. 2014-15e* 

Average ex-ACS 

Net Dividend yield avg. 2014-15e* 

FCFy% 7.9% 

DIVy% 3.1% 



Strategic positioning 

8 

Competitive advantages 

Strategic objectives 

Increase 
profitability Reduce debt Consolidate Global 

Leadership 

Corporate culture 

Client service 

Technical excellence 

Profit orientation 

Operating capacity 

Global&Local leadership 

Specialization 

13,000 engineers 

Decentralized 
organization 

Accountability 

Risk Management 
Flexibility & Efficiency 



Strategic Objectives: Consolidate global leadership 
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+3,2% 

+2,3% 

+5,6% 

+3,2% 

+4,5% 

2011 2012 2013e 2014e 2015e 2016e 2017e 2018e 

Oceania Europe Asia America World 

26% 

35% 

31% 

7% 
1% 

A leader in the growing infrastructure industry 
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GDP positive evolution is expected for the coming years  

ACS  
9m13  
Sales 

Africa 

Source: IMF 

Global growth will require infrastructure investments 

Global infrastructure demand by region (2012 prices, US$bn, 2008-2018e Real GDP evolution, Main ACS Markets (2011 – 2016e) 

Africa & ME 
Western 
Europe 

North 
America 

Oceania 

Eastern 
Europe 

LATAM 

Asia 

The expected average investment, quantified in $3.3tr per annum,  
is equivalent to 4.6% of the World GDP 

Global presence enhances contracting opportunities & visibility 



Strategic Objectives: Increase Profitability 
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Profitable contracting 

Unified risk management systems  
across the whole organization 

Disposal of non core assets already achieved 

Working capital management  

Cost saving programs and 
overheads reduction, focusing on 

decentralization and accountability 

Cross selling and commercial 
synergies between companies 

Airports Services Australian TelCo 



FACTSET consensus estimates  
show solid performance in the coming years 
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3.059 
3.131 

3.311 

2013e 2014e 2015e 

EBITDA 

693 772 850 

2013e 2014e 2015e 

Adj. Net Profit 

CAGR 11.1% 
CAGR 4% 

Source: Factset  25/11/13 

-191 

654 
966 

2013e 2014e 2015e 

FCF 

4.046 

3.866 
3.757 

2013e 2014e 2015e 

Net Debt 



Strategic objectives: Debt Reduction 
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6.769 

3.788 4.296 

1.810 

1.164 
1.001 

8.579 

4.952 5.297 

June 12 December 12 September 13 December 13e 

€ 
m

n 

ACS ex HOT Debt HOT AG Debt Total Net Debt 

Below € 4.0 bn 



Backed by valuable financial & non core assets disposals 
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HOCHTIEF Real Estate 1.4 Sale process initiated. Book Value 

Infrastructure Concessions 1.2 ACS & Hochtief greenfield projects. Book Value 

Energy Projects 0.7 Renewables, gas storage, desalinization and 
Transmission lines. Book Value. 

Iberdrola Derivatives 0.9 Market value (4.7 €/sh).  
To be settled during 2014 - 2016. 

Others 0.5 Clece, Yoigo, other assets 

€ bn Comments 

 TOTAL      € 4.7 bn 



Fluor
VINCI

Skanska
Balfour Beatty

Larsen Toubro

Hyundai
Bilfinger

Royal BAM

SaipemTechnip

ACS

2,0 x

4,0 x

6,0 x

8,0 x

10,0 x

12,0 x

14,0 x

16,0 x

18,0 x

8,0 x 10,0 x 12,0 x 14,0 x 16,0 x 18,0 x 20,0 x

EV
/E

BI
TD

A 
20

14
e*

P/E 2014e*

Consensus growth estimates  
are not reflected by the market 

15 
* Source: Factset 

Peers Average ex-ACS 
P/E 13.6x 

EV/EBITDA 8.0x 

ACS Multiples 
P/E 10.1x  

EV/EBITDA 3.6x 

Average 



ACS: an investment opportunity 
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ACS  
intrinsic value 

>>>  
€ 30/share 

Grupo ACS is a world leader in 
infrastructure development 

With a demonstrated growth, 
profitability and cash flow 

generation capacity 

With a set of clear, solid and 
achievable strategic objectives 

With a valuable portfolio  
of non core assets 

With a lower market price 
compared to its peers 



Annexes 

Areas of activity description 
& 

9m13 Key Figures 
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Areas of activity: Construction  

Construction 

ACS is the largest construction company of the western world 
focused in developing infrastructures globally 

Sales 12 
€29.7 bn 

EBITDA 12 
€1,995 mn 

Current Backlog 
€52 bn 

 Develops state-of-the-art construction activities 
such as Civil Works, Contract Mining and General 
Building activities in 30 countries, with a technical 
team including 10,000+ engineers 

 ACS is the leading greenfield concession developer 
in the world (Equity invested > € 1.1 bn) 

8% 

11% 

30% 

51% 

0% Spain 

Asia Pacific 

Africa 

Rest of Europe 

America 

Sales by region 

54% 

16% 

20% 

10% Civil Works 

Mining 

Gen.  
Building 

Others 

Sales 

18 



Areas of activity: Construction - Concessions 
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Grupo ACS has been the 
world leader in the 

development of greenfield 
concessions for the last 15 

years 

Project # Total expected investment ACS committed investment 

Highways (on sale) 4 €876 mn €247 mn 

Highways (under construction, Spain) 10 €3,966 mn €338 mn 

Highways (under construction, America) 6 €5,660 mn €220 mn 

Highways (under construction, Europe) 7 €4,820 mn €296 mn 

Highways 27 €15,321 mn €1,101 mn 

Railways 7 €6,571 mn €214 mn 

Others 14 €1,422 mn €215 mn 

Total Concessions* 48 €23,313 mn €1,530 mn 

* Not including Hochtief concessions  



Areas of activity: Industrial Services 
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Industrial Services is a leading support services & EPC contractor 
with a decisive presence in emerging markets 

Sales 12 
€ 7.0 bn 

EBITDA 12 
€ 904 mn 

Current Backlog 
€ 7.4 bn 

 Specialized in the development of energy 
infrastructures through turn key projects (EPC) 

 Support services to provide industrial 
maintenance 

 Promote, finance and develop renewable energy 
projects 

38% 

9% 

46% 

2% 
5% 

Spain 

Asia Pacific 
Africa 

Rest of Europe 

America 

Sales by region 

Industrial Services 
Support 
Services 

EPCs 

Generation 

50% 
46% 

4% 

Sales 



Areas of activity: Environment 
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Waste management, treatment, recycling and urban services.  
A very visible, stable and profitable activity 

Sales 12 
€ 1,7 bn 

EBITDA 12 
€ 241 mn 

Current Backlog 
€ 8.3 bn 

 A world leader in design, construction and operation of 
waste treatment plants, a capital-intensive activity that 
requires a strong technological and financial capacity 

 The Group currently operates over 300 facilities, 
including energy recovery plants, biogas production, 
composting, transfer, pre-treatment and landfills 

67% 

13% 

15% 

2% 
3% 

Spain 

Asia Pacific 

Africa 

Rest of Europe 

America 

Sales by region  

Environment 

Urban Services 

Waste  
Treatment 

Logistics 

65% 

26% 

9% 

Sales 



Key figures 9m13 
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Recurrent Net Profit**          € 447 mn  -7.6%     -3.7% 

Sales       € 28,045 mn  -1.5%    +3.3% 

Net Profit           € 548 mn            n.a. 

Backlog       € 67,727 mn       -10.8%    -1.2% 

* Excluding f/x impacts (Changes of perimeter only adjusted in the backlog) 
** Excluding extraordinary results, Abertis and Iberdrola contribution  

EBITDA         € 2,164 mn   -4.2%    +0.5% Margin 7.7% 

EBIT          € 1,184 mn  +5.1%    +9.5% Margin 4.2% 

19 months 

Var. Comp. Var.* 



76% 

19% 
5% 

Sales breakdown 9m13 
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Construction  
 € 21,338 mn  
(+3.4% comp.) 

Environment 
 € 1,344mn  
(+7.3% comp.)  

Industrial Services   
€ 5,390 mn  
(+2.0% comp.)   

Total Sales   € 28,045 mn  (+3.3% comp.) 
International Sales  € 23,854 mn   (+7,3% comp. )  
    85% of the total 

Note 1: Not included in the graph, € (27) million from Holding/Adjustments 
Note 2: Comparable growth rates are calculated excluding f/x impacts 
 

15% 

11% 

35% 

38% 

1% 

America 
 € 9,666 mn 

Spain 
 € 4,192 mn Asia Pacific  

€ 10,662 mn 

Africa  
€ 323 mn  

Rest of Europe 
 € 3,203 mn 



77% 

11% 
12% 

Backlog breakdown as of 30th September 13 
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Construction  
 € 51,999 mn  
(+0% comp.) 

Environment 
 € 8,349mn  
(-11.8% comp.)  

Industrial Services   
€ 7,379 mn  
(+4.6% comp.)   

Total Backlog  € 67,727 mn  (-1.2% comp.) 
International Backlog € 57,775 mn   (+1,9% comp.)  
    85% of the total 

15% 

15% 

25% 

44% 

1% 

America 
 € 17,297mn 

Spain 
 € 9,952 mn Asia Pacific  

€ 29,665 mn 

Africa  
€ 516 mn  

Rest of Europe 
 € 10,297 mn 

Note: Comparable growth rates are calculated excluding f/x impacts and changes of perimeter 



Grupo ACS Backlog Evolution LTM 
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€ 75.912 mn 
€ 67.727 mn € 67.727 mn 

€ 7.380 mn 

€ 41.099 mn € 41.904 mn 

Backlog 30/09/12 Backlog 30/09/13 

-1.2% 

Projects Awarded,  
last 12 months 

Production, 
last 12 months 

Forex and 
perimeter changes 

Excluding this effect: 

Positive trend of 
book to bill ratio 

LTM = 0.98x 
 Significant recovery 

in 3Q13 of 
Construction activity  



EBITDA Analysis 
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€  2,260 
mn 

9M12 

€ 2,164 
mn 

•AUD/EUR forex rates 
impact (€ 96mn) 

•Domestic sales 
reduction 

• Extraordinary write-
offs in Poland 

•Gross margins 
convergence  

 

€ (184) mn 

-12.7% -4.2% 

Construction 9M13 Industrial Services 

€ 50 mn 

+7.5% 

• EPC international 
activity growth 
(+14%) 

• Cost reduction 
measures in Support 
Services 

Environment 

+13.2% 

• Change of mix towards 
international waste 
treatment activities  

€ (96)mn 

63% 

29% 

8% 

58% 

9% 

33% 

Holding Adj.   
€ 14 mn € 24mn 

Total f/x effect 
 € (106) mn 
Var. Comp. 

+0.5% 



Recurrent Net Results 
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9M13 € million 9M12 

Net ordinary contribution IBERDROLA 0 11 

Holding overheads (26) (29) 

Net ordinary contribution ABERTIS 0 44 

Holding net financial results (107) (96) 

Net Profit 548 (1,100) n.a. 

Recurrent Net Profit 447 484 -7.6% 

Construction Net Profit 181 198 -8.9% 

Industrial Services Net Profit 334 329 +1.5% 

Environment Net Profit 64 68 -5.3% 

Net capital gains and other extraordinary 101 (1,639) 

Others 1 15 



ACS ex HOT debt 

7.332 

3.788 3.648 3.999 4.296 

1.882 

1.164 
2.341 1.966 1.001 

9.214 

4.952 
5.989 5.965 

5.297 

sep-12 dec-12 mar-13 jun-13 sep-13 

HOT AG Debt 

Net debt evolution LTM 
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Total Net Debt 

Reduction of 
€ 3.9 bn ACS ex HOT    

€ 3.0 bn 

HOT                 
€ 0.9 bn 



YTD Net Debt Evolution 
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€ 4,952 mn 

Net Debt 
31/12/12 

Net Debt 
30/09/13 

€ (163) mn 

Hochtief AG 
debt variation 

€ 508 mn 

Rest of ACS 
debt variation 

€ 5,297 mn 

Proceeds from recent 
disposals already 
included 

Strong CAPEX in  
Leighton, especially 
mining operations 

WC deterioration due 
to Leighton growth in 
Oil&Gas projects 

€ 366 mn of 
investments in capital 
intensive projects 

Dividends payment in 
July  

WC deterioration due 
to seasonality and 
activity drop in Spain 



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 
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