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Disclaimer
This document and any related conference call or webcast (including any related Q&A session) has been prepared by ACS, Actividades de Construcción y Servicios, S.A. (hereinafter “ACS” or “the Company”, and in conjunction with its subsidiaries

the “ACS Group”) exclusively for been used during the presentation of the Capital Markets Day. The Company does not assume any liability for the content of this document or any related call or webcast if used for any different purpose.

The present document may contain forward-looking statements, opinions and information (hereinafter, the “Statements”) relating to the ACS Group (hereinafter, the "Company" or "ACS").

These Statements may include financial forecasts and estimates or statements regarding plans, objectives and expectations regarding matters, such as the customer base and its evolution, growth of the different business lines and of the global

business, market share, possible acquisitions, divestitures or other transactions, the outcome of recently completed transactions, the Company’s results and its operations, including its environmental, social and governance commitments and

targets. The Statements can be identified, in certain cases, through the use of words such as “target”, “forecast”, "expectation", "anticipation", “aspiration”, "purpose", "belief" “may”, “will”, “would”, “could”, “plan”, “project” or similar expressions or

variations of such expressions.

In any case, these Statements do not intend to be exhaustive, nor have been verified by third parties or audited, therefore, ACS's opinions and aspirations with respect to future events should be considered indicative, provisional and only for

illustrative purposes. For this reason, these Statements do not represent, by their own nature, any guarantee of future fulfilment or profitability, and are subject to risks and uncertainties that could cause the final developments and results to

materially differ from those expressed or implied by such Statements. These risks and uncertainties include those identified in the documents containing more comprehensive information filed by ACS with the different supervisory authorities of the

securities markets in which its shares or other subsidiaries’ shares are listed and, in particular, the Spanish National Securities Market Commission (CNMV) and the Federal Financial Supervisory Authority Bafin.

Except as required by applicable law, ACS does not assume any obligation to publicly update the Statements to adapt them to events or circumstances taking place after the date hereof, including changes in the ACS’s Group business, changes in

its business development strategy or any other circumstances.

This document and any related conference call or webcast (including any related Q&A session) may contain summarised, non-audited or non-IFRS financial information (including information referred to as “organic” and “underlying”). Therefore,

should not be considered a substitute for audited financial information presented in accordance with IFRS. The Company’s non-IFRS financial measures may differ from similarly titled measures used by other companies. In addition, there are

material limitations associated with the use of non-IFRS financial measures since they exclude significant expenses and income that are recorded in the Company’s financial statements. Information related to Alternative Performance Measures

(APM) used in this presentation will be included in ACS’s condensed consolidated interim financial statements and consolidated interim management report for the six-month period ended June 30, 2024, which will be submitted to the CNMV.

Neither this document nor any related conference call or webcast (including any related Q&A session) nor any of their contents constitute an offer to purchase, sale or exchange any security, a solicitation of any offer to purchase, sale or exchange

any security, or a recommendation or advice regarding any security, or a solicitation for any vote or approval in any other jurisdiction.

This document and any related conference call or webcast (including any related Q&A session) may include data or references to data provided by third parties. Neither ACS, nor any of its administrators, directors or employees, either explicitly or

implicitly, guarantees that these contents are exact, accurate, comprehensive or complete, nor are they obliged to keep them updated, nor to correct them in the case that any deficiency, error or omission were to be detected. Moreover, in

reproducing these contents by any means, ACS may introduce any changes it deems suitable, may omit partially or completely any of the elements of this document, and in case of any deviation between such a version and this one, ACS assumes

no liability for any discrepancy.
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Key differentiators and growth levers

ACS E&C today
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Combined entities within top 5
construction companies in

North America & Europe

E&C today

Ongoing de-risking process 
through collaborative 
contracting

Progressive diversification

towards high growth
segments

Revenues 
FY23

of our backlog from 
high growth segments 

in 2023

of collaborative
delivery contracts
in our pipeline

Civil construction for 
large, complex projects in 
North America and 
Europe, where we 
differentiate through 
superior technical 
resources, skills and 
know-how ~34%

Sustainable Mobility & 
BHE1 are the largest 

high growth segments

~75%

60% N.A.

39% EU

1% LATAM

1. Biopharma, Healthcare and Education 4



5

Our projects showcase our advanced technical expertise, focusing mainly 
on strategic civil infrastructure and flagship developments

E&C today

8%

15%

20%

50%

Backlog

Transportation

50%
€26.5bn

2023
Sustainable 

Mobility 

20%

+1,000 km high-speed infra in Spain 

Dragados 

Prague's State Opera House 
HOCHTIEF Europe

Dynamic toll facility in California 
(L.A. Metro CMGC)

Flatiron

Sustainable Mobility

Non-residential building

Water

Digital & Tech

OthersBHE1 

Transportation

Energy Transition

51. Biopharma, Healthcare and Education
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Upward growth trajectory in revenue and profit coupled with a healthy 
cash flow generation

2022 2023

8.3 8.9

+8% 

141
164

2022 2023

2 3

€145mn

2-year avg. annual
Free Cash Flow

xx PBT margin

1.7% 1.8%

Revenue (€bn) Profit Before Tax (€mn) Free Cash Flow (€mn)

E&C today

1. PBT values shown are proforma - +28mn in 2022 and -7mn in 2023
6
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3 growth levers for the future of E&C

Solid positioning in high-growth, 
stable-currency markets

Expanding in high growth 
segments, leveraging collaboration 

with other ACS companies

De-risked profile owing to 
collaborative delivery

methods

Key differentiators

and growth levers

8
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Revenues concentrated in North America and Europe Positive growth projections for U.S. 

Key differentiators

and growth levers

39%

60%

1%

Strategically located in geographies with solid currencies and 
positive growth projections

€8.9bn

$1.2tn
Infrastructure Investment and Jobs Act
to revitalize infrastructure 

Inflation Reduction Act for Energy Security and 
Climate Change$738bn

CHIPS Act to strengthen domestic 
semiconductor industry$280bn

Revenue split by geography (%)

60% N.A.

39% EU

1% LATAM

9



10

Strong presence 
across some of the 
most significant 
states in the U.S. 
and Canada

21 offices combining
Flatiron and Dragados

Key differentiators

and growth levers

Presence of Dragados/Flatiron

10
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Shifting to a more controlled risk environment through 
collaborative contracting

of collaborative delivery projects finished within the allocated budget and produced positive cashflows

1. Guaranteed Maximum Price

Key differentiators

and growth levers

Contractor 
selected through 
non-price criteria

100%

Early involvement 
phase where 

contractor and 
owner agree upon 
design, scope, and 

schedule

Construction price 
and schedule 

negotiated on an 
open-book basis

Contract terms 
mutually agreed by 

all stakeholders

Target Price/GMP1

as cost 
reimbursable or 
unit-based price, 

with shared 
contingencies

11
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FLATIRON

Pipeline confirming trend towards collaborative 
contracting

Strengthening our derisking effort, focusing on 
risk-sharing and collaborative models

Backlog, split by type of contract (2023) 

58%

42%

Significant progress in collaborative contracting, with ongoing 
commitment to future advancements

collaborative 
delivery projects

in preconstruction

€5.2bn

>24 ~75%$12bn

of pipeline value 
from collaborative 
delivery projects 

value of 
collaborative 

delivery projects in 
preconstruction

DRAGADOS NORTH AMERICA

26%

74%

€8.7bn

Collaborative contracting

Others

50%75%

2026 target

Key differentiators

and growth levers

2026 target

12
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Bank Station upgrade |
10-year Collaborative 
Contract with London 
Underground

Substantial shared savings in Procurement 
through Innovative Contractor Engagement

Bid evaluated against business output requirements 
(e.g., increased capacity)

Open book target cost

Project delivered within London Underground 
financial envelop

Positive cash performance throughout entire 
project and in full satisfaction of stakeholders

£480mn 
Project value

Key differentiators

and growth levers

13
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Flatiron/Turner JV, combining Turner's vertical building experience 
with Flatiron's infrastructure self-perform experience

Low-risk collaborative delivery

Open-book-negotiated preconstruction phase

Key differentiators

and growth leversSan Diego Terminal 1 | 
Collaborative delivery 
leveraging Flatiron and 
Turner strengths 

14

$2.85bn
Project value
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67%

33%

2022

66%

34%

2023

Core 
infra

High 
growth 

infra

23.6
26.5

Backlog progressively diversifying towards high growth segments

Backlog (%)
Deepdive on High growth 
infra backlog (%)

Digital & Tech

•Data center construction

Energy Transition

•Energy transmission infrastructure and battery 
storage facilities

BHE1 

•Medical facilities and educational institutions

Water

•Water treatment/management solutions

Urban Mobility 

•New mobility solutions (e.g., EV) 

59%

25%

8%
7%

1%

151. Biopharma, Healthcare and Education
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Iridium Alcalá Data Center | 
Winning with Dragados, 
Turner and Iridium 50MW Data Center Campus in Alcalá (Spain)

Construction started in 2024, operations to start in 2026

Expanding our presence in Digital & Tech

Leveraging synergies between Dragados, Iridium and Turner 
(including SourceBlue)

Key differentiators

and growth levers

16
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Dynamic Personal 
Micro Transit | 
Alternative 
transportation with 
zero-emission and 
autonomous Glydcars Collaboration with Contra Costa Transportation Authority and 

Glydways to increase access to transit in San Francisco Bay 
area and reduce GH emissions 

Low-cost, battery operated on-demand pods transporting riders 
to pre-determined destinations

Strategically broadening our projects in Sustainable 
Mobility

Key differentiators

and growth levers

17
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Key takeaways 
 

Technical expertise 
and ongoing
de-risked profile

Civil construction for large, complex projects in North America and 
Europe leveraging our advanced technical expertise

Solid positioning in markets with stable currencies and positive 
growth projections

Enhancing our efforts to mitigate risk by emphasizing collaborative 
delivery methods and risk-sharing

Steadily expanding our backlog into high growth segments, 
leveraging synergies with other companies within ACS

18
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