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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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Integrated Solutions - Turner



Vision for the Future

Key Differentiators and 

Value-added Solutions

Turner Today

The Spiral
New York, U.S.

Agenda

Broadwest
Tennessee, U.S.
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United States leader in diverse
market sectors
45 offices in large and growing
metropolitan areas across U.S.

Client-focused / People-centric
Strong risk management
delivery model

12,000
professional employees,

our greatest asset

Increasing margins through
growing presence in
Advanced Tech and delivery 
of value-added services

~40% 
of our portfolio to

come from Advanced 
Technology by 2027

Turner Today

High added-value, integrated, 
end-to-end solutions 
provider 
We utilize the technical 
expertise of our people 
and global scale to deliver 
exceptional value to clients

#1
Data Center, 
Healthcare, 

Green Building, 
University Building

TQL Stadium, FC Cincinnati
Ohio, U.S.
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2017 2018 2019 2020 2021 2022 2023

12.3
13.9

15.6 15.2 14.6
16.5

17.5

254
304

330 350 355
389

450

2017 2018 2019 2020 2021 2022 2023

18
20 22 22

24 24
27

2017 2018 2019 2020 2021 2022 2023

Revenue ($bn) Profit Before Tax ($mn) Backlog ($bn)

Turner Today

1. CAGR: Compound Annual Growth Rate 

6%
CAGR1

10%
CAGR1

8%
CAGR1

Consistent growth trajectory | Continued top-line and profit uplift, with
backlog projecting sustained growth
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100

150

195
180

200
215

2017 2018 2019 2020 2021 2022 2023

5151

Consistent shareholder return powered by a healthy liquidity position and no debt

Turner Today

Dividends ($mn)

1. Includes special dividends

Free Cash Flow ($mn)

+100%
5Y avg. Net Operating
Cash Flow / EBITDA

Cash
Conversion Rates

$3.1bn
Total 2017-2023 FCF

Free 
Cash Flow

$1.6bn

Dividends 
(2017 – 2023)

+90%

Payout Ratio
(6Y avg.)

High cash conversion ratio and consistent dividend distribution |
Delivering significant shareholder returns
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Vision for the Future

Key Differentiators and 

Value-added Solutions

Turner Today

Amazon Headquarters
Washington, U.S.

Agenda

Broadwest
Tennessee, U.S.
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<  

We create the right environment in our workplace 
where people can be at their best, be authentic, and 
are treated with respect and dignity

Turner's size, market position, global reach, and 
synergy with ACS companies

Delivering reliability through 
client-centric approach 

Strong long-standing relationships with 
many stretching back several decades

People

Scale

of our work comes from 
repeat clients+80%

Expansive client-facing engineering and specialized 
market sector expertise

Skillset

The Turner Difference | Delivering high quality projects with best-in-class reliability 
through our client-focused model
 

Key differentiators and

value-added solutions
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Collaborative delivery method features  

Key differentiators and

value-added solutions

Most project costs are secured by subcontractors 
in preconstruction

Engagement, planning, & budgeting with 
subcontractors is initiated early in preconstruction

Technical skills, expertise, experience, staffing, 
and client relationship are key factors for selection

Project terms are set through a negotiation 
between all project stakeholders (client, contractor, 
etc.)

1

2

3

4

➢ On-time, on-budget project execution 
with no overruns

➢ Long-term relationships with clients 
built on performance and trust

➢ Consistent project profits 
and cash Flow

➢ Strong, effective risk management for 
all stakeholders involved

Results

Wexford Science and 
Technology
Pennsylvania, U.S.

The Turner Difference | Construction Management Approach

Strong and effective risk management for all stakeholders involved
Consistently meet and exceed client goals

8
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Backlog

25%

20%

13%

13%

10%

10%

9%
Advanced
Technology

Healthcare

Education

Commercial

Aviation

Other

Sports

22%

21%

17%

17%

10%

7%
6% Healthcare

Education

Commercial

Sports

Aviation

Other

Advanced
Technology

2017
$18bn

2023
$27bn

San Diego Airport
California, U.S.

Key Differentiators and

Value-added Solutions

Early movers in establishing specialized teams for diverse sectors
#2 in Airports

(ENR)
9

Leveraging our Diverse Expertise | Strategic and 
agile approach delivers long-term growth
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Sports
SoFi Stadium
California, U.S.

Education
Harvard University
Massachusetts, U.S.

Key differentiators and

value-added solutions

Healthcare
Cleveland Clinic
Florida, U.S.

Leading in Diverse Markets 
…

#1
in Healthcare
(ENR, Building Design
+ Construction)

#1
in University Building 
(Building Design + 
Construction)

#2
in Sports
(ENR, Building Design 
+ Construction)
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Panasonic EV Battery Plant
Kansas, U.S.

Meta Data Center
Iowa, U.S.

Ascend Elements Battery Recycling Plant 
Kentucky, U.S.

… including Advanced Technology
Key differentiators and

value-added solutions

#1
in Data Centers 
(ENR)

11
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Risk Mitigation
Procure/deliver critical equipment and products to provide 
schedule certainty, quality, and cost savings, mitigating Supply
Chain disruption

Economic scale
$1bn annual revenue

Global Relationships
Specialized supply chain managers with direct 
relationships with leading global manufacturers

Comprehensive 
supply chain 

service solutions

Case study 
Construction of an EV battery 
factory

$262mn (54%)
in equipment 
savings for our 
clients

Key differentiators and

value-added solutions

5 months
in schedule 
savingRevenue growth per 

year in North America 
2024-27 

15%

Transforming the Construction Supply Chain

12
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Vision for the Future

Key Differentiators and 

Value Levers

Turner Today

Merdeka 118
Kuala Lumpur, Malaysia

Agenda

Blue Origin 
Launch 
Facility

Florida, U.S.
13
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Vision for the future

PBT margin
(2022-2026F)

2022 2023 2024E 2026E

2.4%

2.6%

3.0%

~3.5%

Fundamental Pillars to Support Turner’s Growth

Increase Delivery of High Value-added Solutions
• Keep growing SourceBlue and technical engineering offering
• Expand SourceBlue solutions in Europe, Asia, and for external clients

Portfolio Management / Ongoing Market Leadership in U.S.
• Continue to increase margins with focus on strong and growing markets 

in the U.S. 

Expanded Presence in Europe
• Broaden our footprint in Europe to serve Advanced Technology clients
• Potentially accelerate growth through strategic investments
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Vision for the future

Backlog, breakdown by segment (%) 

25%

75%

Advanced Technology  Others

2023

40%

60%

Note: Advanced Technology includes Data Center, EV Battery Manufacturing, Semiconductor, Industrial, and Biopharma

2027

40% 
of our portfolio 
to stem from 
Advanced 
Technology 
by 2027 through 
major tech clients

15
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Accelerate growth through strategic investment

$20bn 
Opportunities identified in 

Advanced Technology projects in 
Europe

Vision for the future

$500mn
Revenue from 2 projects already 

secured in 2024

20%
of SourceBlue revenues from 

Europe by 2027

Broaden European Footprint | Serve Advanced Technology Clients 
and Deliver SourceBlue Services

Note: Picture shows Battersea (London, England) 16



High added-value construction management solutions, leader in 
complex projects including Advanced Technology, Healthcare, Aviation, 
and Sports

Client-focused delivery model resulting in 80% repeat clients and 
leader in diverse market sectors

Consistent cashflow generation and +100% cash conversion powered 
by a healthy liquidity position

Further expansion of margins thanks to the increased activity in Europe 
and on high value-added solutions and Advanced Technology projects

Google New York Headquarters
New York, U.S.

Summary

17
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Capital Markets Day
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Integrated Solutions - CIMIC
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Key Differentiators

CIMIC Today

Agenda

19
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Largest Australasian 
player providing 
engineering-led 
integrated solutions 
and critical minerals 
related-services

Years
125+

Employees
30k+

Consolidated 
Revenues

A$13.3bn

FY23 revenues
in Australia & NZ

~87%

~12%

FY23 revenues
in Asia

~1%

FY23 revenues
in RoW

20



Our client-first focus has contributed to build our 
unparalleled reputation in the region

of projects with 
repeat clients

70+
years

of long-standing 
relationships with 
our oldest clients

~90%

of service contracts 
renewed over the past 

5 years

2/3

of projects executed 
for governments

86%

21



Profit Before 
Taxes

Consolidated 
Revenues1 

Net Operating 
Cash Flow2 

1. Excluding Thiess, & other JV & associates which in 2023 were not consolidated into CIMIC as they were equity accounted. 
2. Net OCF post CapEx, Operating Leases, and WC variation.
3. Including owned share of JV and associates. 

Backlog3 

Robust performance in 2023 through disciplined delivery, cost control and risk 
management

A$13.3
bn

A$113
mn

A$32
bn

A$494
mn

(3.7%)

2
0

2
3

22



Core 

67%

Next
Gen

33%

1. Biopharma, Healthcare & Education

Backlog

11% 14%

36%
24%

20%

15%

6%
5%

8%

19% 23%

2%
5%

4%
3%

2022

5%

2023

Sustainable Mobility

Energy Transition

Digital & Tech

BHE1 & Social Infra

Critical Minerals

Natural
Resources

Transportation 
& Defense

Non-Residential
Building

A$30.4Bn A$31.7Bn

1

2

3
Sustainable mobility: development and 
construction of infrastructure for green 
mobility transition
Sydney Metro

Energy Transition: development and 
delivery of renewable energy 
infrastructure
Humelink, Victoria Big Battery

Critical Minerals: extraction and 
processing of minerals essential for 
growing technologies
Queensland Minerals Processing Facility

We are continuously increasing our activities in next-generation sectors

23

47%

53%



Growth outlook supported by solid structural fundamentals in Australia

1.8x

Projected population 
growth by 2070 

(vs. 2024)

+5%

CAGR in defense 
spending in Australia 

(2024-2028)

A$790
bn

Total investment outlook 
infra construction 

(2024-2028)

+6%

CAGR in megaprojects 
construction1 
(2024-2028)

1. Projects with value greater than $1bn and in energy, infrastructure and utilities.
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Engineering & constructionNatural resources

Three building blocks of our value proposition

Value-added engineering-led 
services in high-tech infra & 
mineral processing solutions

Global sustainable mining 
and mineral services 

and operations

Engineering & construction 
of critical long-term 

infrastructure 

1. By market share in Australia
Source: ABS, Oxford Economics Australia

UGL is top 1 in 
engineering services1 Top 1 in mining services1 Top 1 in construction1

Engineering-led services

25



UGL, Sedgman 
and Leighton are 
pioneers in 
engineering-led 
services for 
clients in energy, 
mobility and 
natural resources

years of 
experience125

Australian leader for high 
value-added engineering-led 
services and manufacturing

Market leader in design and 
delivery of transmission lines

Designer and deliverer of 
energy, industrial, mobility, 
tech and defense assets

Global provider of integrated 
mineral processing solutions

Growing into critical minerals 
for energy transition via M&A

250+ processing plants 
engineered, constructed and 
operated

26

years of 
experience45 years of 

experience49

High-tech infra specialist with 
30+ ongoing projects; 
footprint in SEA and India

Best-in-class methodologies & 
digital engineering expertise

Established in tech and data 
centers; expanding into 
advanced manufacturing

26



Thiess is the 
global leader in 
diversified mining 
services

years of 
experience90

Global leader of diversified mining services 
across the mining operation lifecycle

Positioned at the forefront of sustainable 
mining solutions with a focus on 
technology & decarbonization

Operates +60 project facilities in Australia, 
Asia and Americas

Diversification into critical minerals and 
metals, asset management & sustainability 
services

50:50 JV between CIMIC and Elliott with a 
repurchase option

Strategic acquisitions to diversify 
commodity & service portfolio

27



CPB Contractors is 
Australia's largest 
constructor of 
critical long-term 
infrastructure

years of 
experience97

Engineering & construction specialized in 
the critical long-term infra projects

Focusing on energy transition, mobility and 
tech infrastructure

Trusted construction partner in renewables, 
energy resources, infrastructure and defense

Robust risk assessment and mitigation 
strategies throughout the project lifecycle

Innovative methods to enhance efficiency 
and reduce environmental impact

28

Emphasis on flexibility and customized 
solutions to meet specific client needs



29

Agenda
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Key Differentiators

CIMIC Today



3 key differentiators

Integrated 
Platform

1 2

Disciplined Derisking 
Approach

Unique Positioning in 
Next Generation Sectors

3

30



3 key differentiators

Integrated 
Platform

1

Unique Positioning in 
Next Generation Sectors

3

31

2

Disciplined Derisking 
Approach



We bring an integrated platform to successfully deliver critical projects 
across the whole lifecycle

Intercompany
collaboration to 

successfully 
deliver critical 

projects

Digital & tech Sustainable mobilityEnergy transition Critical MineralsBHE1 & Social infra

1

Develop Engineer Deliver Operate Own

Engineering, manufacturing & industrial services

End-to-end minerals processing services

Diversified mining services – mining, asset management, rehabilitation

Within ACS infra

Create & fund Long-term owner

Engineering & construction of complex infra

32

Engineering for high tech infra and advanced manufacturing

1. Biopharma, Healthcare & Education



110km

tunnels

27mn

customer
journeys 
annually

Engineer Deliver Operate Develop Own 

33

Australia's largest public mobility 
project with driverless trains

Case Study | Sydney Metro 1

$15bn

CIMIC's 
share of 

work



3 key differentiators

Integrated 
Platform

1

Unique Positioning in 
Next Generation Sectors

3

34

2

Disciplined Derisking 
Approach



We use collaboration models to mitigate risks and better forecast 
margins and delivery timeline

All stakeholders incentivized to 
collaborate on outcomes

Large portion of costs are locked in 
before project starts

Priced as cost-plus or pain-gain 
share models

~35%

~65%

2021

~30%

~70%

2022

~20%

~80%

2023

Traditional
models

Collaborative 
and low-risk

models

Total backlog value, split by contract type

Progressively moving to a fully low-risk 
profile backlog

35
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Upside share 
uncapped

Downside risk 
capped at cost

2

+A$1.4bn incentivized collaborative model 
contract in energy transition project

Case Study | HV transmission line

New collaborative model

Previous model

$Pain

Employer & Contractor | Upside & downside split 

Overrun
in Cost (%)

Underrun
in Cost (%)

$Gain

Capped Margin Fee

75:25

50:50
First 5%

First 5% 50:50

75:25

36



3 key differentiators

Integrated 
Platform

1

Unique Positioning in 
Next Generation Sectors

3

37

2

Disciplined Derisking 
Approach



2022 2023

A$9.9bn

A$15.2bn
+53%CIMIC's backlog evolution 

in next generation markets

3

Critical Minerals

BHE1 & Social Infra

Digital & Tech

Energy Transition

Sustainable Mobility

Backlog in 
digital & tech+A$1.4bn

+A$7.3bn
Backlog in 
sustainable mobility

+A$2.0bn
Backlog in 
critical minerals

Leading the way in sustainable mobility, energy transition and critical 
minerals projects in Australia and New Zealand

~A$2.7bn
Backlog in 
energy transition

381. Biopharma, Healthcare & Education



Energy transition | We are ideally positioned to tackle the energy challenges

1. On 2005 levels. 2. Designed and delivered or in backlog

Unique track record in advancing this transition

Renewable energy generation 
capacity from 30Gw to 280Gw 

+9x

A$400bn

Australia to reach 
Net Zero by 20501 

-100%-43%

2030 2050

1,100MWp
Solar Farm 
Generation2 

792MWp
Wind Farm 
Generation

3,000MWh
Battery Energy 

Storage System2 

280
Substations

7,000km
Transmission 

Lines2 

660MW
Hydrogen-enabled 

power station

by 2050

Investment in renewable
energy until 2050

3

39



450
MWh

battery energy 
storage system 212 Tesla Megapack

units

Engineering solution for 
generation and storage 
of Tesla-supplied BESS1

Case Study | Victorian Big Battery for Neoen

Largest grid-connected lithium-ion 
battery energy storage system 
(BESS) in the Southern Hemisphere

3

1. Battery Energy Storage System 40



A$5.9bn
Revenue

A$14.7bn
Backlog

A$428mn
PBT

A$1.5bn
EBITDA

Critical minerals | 
Established leader 
in the critical 
minerals sector by 
strategically 
expanding its 
services and 
diversifying its 
portfolio Acquisition of 10% stake in 2024 and 

consolidation within CIMIC

Recent acquisitions of 
underground mining 

and engineering 
services businesses to 
expand the capabilities 

in critical minerals

FY 2023 Figures

3
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A$1.7bn new Thiess' backlog in 2023 in 
metals and minerals

Extend commodities portfolio to 
new critical minerals

Gain engineering capabilities to 
expand value proposition

Benefit from synergies

1

2

3

1. Compared to FY22 pro-forma of Thiess and MACA

EBITDA
increase1 

synergies 
achieved1 15%A$21mn

Case Study | MACA's acquisition

Acquisition of MACA, an international 
mining, civil and infrastructure services 
provider

3

42



Boost engineering capabilities for 
energy transition

Expand to new geographies
Consolidate global position 
as leader in minerals processing1 32

Engineering and metallurgy services and 
process equipment for lithium

Engineering of hard rock lithium 
concentration and refining processes

Engineering and delivery of optimal client 
solutions in chemical & energy industries

3

Copper CobaltLithium NickelUraniumVanadium Rare earths

43

Critical minerals | Sedgman strategically growing its engineering 
capabilities in critical minerals



Key takeaways

Uniquely positioned to lead in next generation markets: energy 
transition, critical minerals and sustainable mobility5

2 Infrastructure spending increase driven by megatrends will support 
our topline growth

3 Integrated platform designed to serve our clients across the whole 
project lifecycle

4 Continued derisking effort through collaborative and alliance 
contracting models

1 Deeply entrenched as a local leader in Australia and New Zealand, 
renowned for its extensive network and excellent client reputation

44
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Abertis Overview and Strategy1

Agenda

Abertis Financial Review

46



Abertis today | Global pure toll-road operator, with strong trajectory of 
sustainable and profitable growth

High quality 
portfolio of 
unique assets

Global diversified 
portfolio

Industrial 
expertise and 
operational 
excellence

~8,000 km
Motorways

Assets distributed 
across markets to 
provide protection 
against local 
disruptions

Know-how & 
replicable processes 
resulting in revenue 
optimization & cost 
efficiency

Toll road concessions

35

2023 revenues (+8%)

2023 EBITDA (+10%)

2023 EBITDA margin

Dividends paid 2019-2023

5.5 €bn

3.9 €bn

>70 %

3.6 €bn

160 €bn EBITDA backlog 2024-2070

47



Abertis today | Well-diversified portfolio in high-growth regions; 
strong exposure to hard currencies

Strong exposure to hard 
currencies: 

▸61% of EBITDA in 2023

▸~65% in 10 years time 
(shift into USD)

EBITDA backlog 2024-70

46%

28%

9%

9%
5%

3%

1%

€160bn 

EBITDA 
backlog

EBITDA 2023

36%

15%12%

12%

12%

7%
6%

0%

€3.9bn 
EBITDA

48



Platform 
for growth

Build-up of portfolio in 
strategic markets, 
leveraging existing 
platform and strong 
relationships with 

grantors

Strong financial 
discipline

Commitment to 
investment grade rating 
and proven discipline in 

project selection and 
debt management

Excellence in asset 
management

Operational excellence 
that enables to 

outperform the market 
and maximize value 
creation in existing 

assets

The Abertis 
model:

Perpetual value 
creation model 
through integrated 
platform approach

49



Platform for growth | Our growth strategy is based on solid organic growth, 
asset optimization and selective M&A

Solid organic growth perspective 
consistently above GDP and CPI 
growth, resulting in expected 
growth of 7% p.a. (‘24-’26)

Organic
growth

Maximize value of the assets 
through win-win agreements

Trade-off: Additional CapEx in 
exchange of concession 
extensions, toll rate 
renegotiations or payments at 
end of life

Optimization of 
current assets

The strength of the portfolio and 
healthy balance sheet allows us 
to pursue selective value 
accretive M&A opportunities, 
as an upside

Inorganic
growth

Strong cashflow generation from 
organic growth, maintaining our 

shareholder remuneration levels of

€600mn a year

50



Organic growth | Solid macroeconomic outlook 

1.6% 1.9%
1.4%

2.2%
2.6%

3.1%

2.1%

3.8%

1.6%

3.7%

GDP CPI

GDP and CPI CAGR% 2024-2026

Mexico Brazil

Motorization rate to 
increase by 10% from 
2023 to 2026 

USA's nearshoring to 
increase heavy vehicle 
traffic

Traffic growth driven by 
heavy-vehicle volumes, 
due to robust exports

Chile

Traffic to increase 
significantly driven by 
high elasticity as 
economy recovers 

Positive outlook given 
strong deleveraging 
expectations and stable 
rate regime

Europe

Positive toll rate 
implementation 
expected in the coming 
years across the 
European Union

3.5%

GDP + CPI IndexX%

United States

Given managed lanes' 
control on pricing, toll 
roads expected to 
maintain solid growth

5.7% 5.9% 5.3%3.6%

51



Organic growth | Continued organic growth above GDP and CPI growth 
projections, without need for additional M&A

2024-2026

1.8%

2.7%

GDP ADT

2024-2026

2.6%

3.4%

CPI Toll rate

Growth in Abertis portfolio, like-for-like, CAGR% 2024-2026

Sustaining EBITDA growth of 

>7% CAGR
2024-26

No extensions and no 
M&A needed to sustain 

this growth

52

Toll rates above CPI 
growth given trade-off 
for additional CapEx



Bilateral negotiations 
& strong relationship  
with grantors

Very low risk, high 
return and cashflow 
visibility

Large track-record of extensions

Optimization of current assets | Maximizing value of existing concessions 
through mutually beneficial agreements

Ramales
6 years extension and toll 
rate increase 

2020 €450mn

12 yearsIntervias 2024 €400mn

Plan Relance 2yrs Sanef + 3yrs 8m Sapn2015 €590mn

Tunnel Lo Ruiz 2021 €450mn 20 months

Metropistas 10 years2016 €100mn

IllustrativeLast 10 years CapEx

53

Extension

Concessions extended 
(by value in 2023)

66%

Average concession 
extensions

~7 yrs

EBITDA backlog gained€26.2bn



Inorganic growth | Strength of the portfolio and healthy balance sheet 
allow us to pursue selective value accretive M&A opportunities

Continuous M&A pipeline generation

9

Opportunities 
identified

>€40bn

EBITDA 
backlog

▸ Constantly replenishing opportunities to 
continue strengthening the asset base

▸Strong M&A track record in project 
selection & integration

• Autopista 
Central

• A4 Holding

• Via 
Paulista

▸Healthy balance sheet 
provides capacity for future 
growth

▸Integrated platform approach 
provides internal source of 
funding

▸Portfolio organic growth 
allows to maintain debt and 
liquidity capacity

• ERC

• RCO

• SH-288

• PR tollroads

• Autovia del 
Camino

2016 2017 2020 2023 2024
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Example

Example of optimization and inorganic growth | Puerto Rico: Solid 
market where we have consolidated as main operator

7 roads
281 kms

20-39 
years left

€33bn 
EBITDA
backlog 
2024-70

€277mn 
EBITDA 

2023

PR-52  PR-66 
PR-20  PR-53

APR

20232003 2011 2014 2017

10 years 
extension

+6% 
control 
stake

Metropistas

PR-52  PR-66 
PR-20  PR-53

Abertis expansion in Puerto Rico Latest acquisition: 
Puerto Rico toll road network

•#1 toll road operator in Puerto Rico

•4 highways

•Price: €2.7bn

•40 years remaining

•192km with free flow system

•Over 60% of island’s tolled traffic

•Favorable toll rate mechanism above 
inflation

55
Notes: EBITDA 2023 pro forma from recent acquisition in Puerto Rico



Group 
debt

Strong financial discipline and a well-managed debt structure, maintaining 
solid investment grade rating

Protection from increased rates

Sustained investment grade rating

BBB- / BBB
Stable outlook

82%
Fixed Rate

18%
Variable Rate

Net debt 
(€bn)

23

16

10

2018 2023

26
+13%

Net debt/ 
EBITDA

6.6x 6.3x

Stable net debt position

Growth

€10bn growth M&A 
investment

Portfolio deleverage 
over the period 
resulted in capacity to 
fund value-creating 
growth investments

Notes: Net debt 2018 is pro forma for take-private debt. Net Debt 2023 is pro forma for recent capital increase and includes HoldCo Debt. EBITDA 2023 is pro forma for recent acquisitions
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Excellence in asset management | Combination of high-quality assets 
and excellence in management drive our consistent performance

300bps

EBITDA like-for-like

growth

Additional value 
creation

GDP+CPI Index

7.0%

4.0%

Portfolio growth like for like, % CAGR 2014-2023

57

• High-quality asset portfolio (Traffic > GDP)

• Efficiency programs – €1.3bn cumulative gains in 
the past 10 years, applying best practices across all 
countries

• Synergies from plug & play integration model 
of acquired assets



Perpetual value creation model | Generating predictable and recurrent 
cashflows, with strong ability to replace EBITDA and extend backlog

58

€79bn
2019-2070

€160bn
2024-2070

Total EBITDA Backlog (€bn)

2018 20232018 2023

3.5
4.1

0.9

2.6

1.0

3.1

EBITDA replacement

22 yearsExpiring EBITDA

EBITDA from new additions

Like-for-like organic growth

EBITDA (€bn)

39 years

EBITDA Backlog / EBITDA LTM

Increased cashflow visibility

>2x

Sustainable dividends

€3.6bn
Dividends distributed

2019-2023

Strong cash generation enables:

• Reliable dividends (>€600mn p.a.)

• Decreased leverage 

• Capacity to fund growth 
investments

Notes: EBITDA 2023 pro forma for recent acquisitions



2

Abertis Overview and Strategy1

Agenda

Abertis Financial Review
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Basics | Abertis business model ensures perpetual value creation 

Perpetual Value
Creation Model

Dividends

Diversified 
strong 

portfolio

Optimized 
financial 
structure

Deleverage

Value 
accretive 
growth

Recurring 
growing 

cashflows
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Basics | Quality brownfield assets deleverage over time translating to 
sustainable and growing dividends

Toll Road Life CycleRecurring growing cashflows

2013 2018 2023

€1.9bn
€2.7bn

€3.8bn
+7.0%

Essential
service

High entry 
barriers

GDP-linked 
growth

Inflation-
protected toll 

rates

61

Abertis Current 
Portfolio

10 yr CAGR despite COVID
Leverage Dividends

EBITDA p.a.
Like-for-like

Notes: EBITDA like-for-like shown at constant perimeter and FX, excluding Elizabeth River Crossing and recent acquisitions (SH288 in US, APR in Puerto Rico, and Camino in Spain)



Consolidated Group Debt
(TopCo + OpCos)

Optimized financial structure | Commitment to investment grade rating 
with solid balance sheet (low risk, low cost, well-managed)

€12.5 bn
TopCo Net Debt

BBB
BBB-

BBB+
(SCAP)

A AAA
(local)

BBB BBB BBB+
(SCAP)

€13.4 bn
OpCos: Non-Recourse Local Net Debt

Net Debt / EBITDA 2023 3.2x 6.3x

ConsolidatedOpCos

Avg. Cost of TopCo Debt
(2021-26)

2021-23 2024-26

2.1%
2.5%

• Low and stable cost despite sharp increase 
in market interest rates

• Timely execution of €4bn hedging program 
in early 2022 (e.g. reduced cost of last bond 
issue from 4.1% to 2.4%)

Notes: Net debt / EBITDA and Liquidity 2023 are pro forma for recent acquisitions and recent capital increase, including HoldCo Debt. Average cost of debt 2024-26 assumes 3% Euribor

Fixed Cost

Liquidity

Average Life
since 2018

France, U.S. 
Mex, Chile

Refi needs
2024-26 p.a.

Maturities 2024-
26 avg. p.a.

82%

€9.4B

>5 yr
100%

€1-
1.5B

€3.3B
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Value accretive growth | Industrial platform translates into a low-risk 
replicable model of value accretive growth and IRR optimization

The Abertis model
▸Integrated management approach
▸Industrial expertise and 

operational excellence
▸Growth platform with financial 

discipline

▸Value creation

▸Efficient cost of capital

▸De-risked execution

Illustrative Asset-level Equity IRR

Bid Synergies & 
optimization

Enhancement 
& expansions

Platform M&A Achieved

8-10%

10-14%
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Perpetual value creation model | Sustained cashflows have driven 
deleverage of portfolio and fund sustainable shareholder remuneration

23
16

2018 2023

-30%

2018 2023

6.6x
5.4x

-18%

Leverage evolution like-for-like (excluding growth CapEx and M&A operations)

Net debt like-for-like (€bn) Net debt / EBITDA like-for-like

64

FCF 2019-23 Portfolio 
deleverage

Dividends

10.4 6.3

4.1

Portfolio deleverage generates capacity to fund value-creating growth investments

Free cash flow distribution (€bn)

Notes: Free cashflows are after maintenance CapEx, taxes, working capital and of net interest expense and includes €2.3bn of net proceeds from disposals, compensations and historic M&A disbursements; Dividends includes €3.6bn paid 
to controlling shareholders and €0.5bn paid to minority shareholders; Net debt in 2018 is pro forma for take-private debt; Net debt in 2023 includes HoldCo Debt



Perpetual value creation model | Today Abertis has a stronger outlook, larger 
portfolio whilst maintaining prudent leverage and sustainable dividends

With €11bn of value-creating investments over the last 5 years

•€9.7bn growth M&A

•€1.4bn growth CapEx

•€3.6bn TopCo debt

•€1.3bn Capital increase

•€6.2bn OpCo debt

€11bn
Growth investments 

2019-2023

€11bn
Growth funding

2018 2023

€3.5bn
€4.1bn

+16%

EBITDA

22yr 39yr

EBITDA backlog 
/ EBITDA LTM

X

€79bn

€160bn

2018 2023

+103%

EBITDA backlog 
/ Net debt

X

EBITDA Backlog

€23bn

€16bn

€10bn

2018 2023

€26bn

+13%

6.6x 6.3x

Net debt /
EBITDA

X

3.4x 6.2x

Net debt

65

Growth

Notes: EBITDA 2023 is pro forma for recent acquisitions; Net Debt 2023 is pro forma for recent capital increase and includes HoldCo Debt



Leverage evolution like-for-like (excluding extensions and M&A)Free cash flow distribution (€bn)

Outlook | Abertis will generate €27bn free cashflow in 2024-2033, ensuring 
we continue with our strong deleverage and sustainable dividend policy

€13bn
€4bn

€13bn

€6bn

2023 2033

€26bn

€10bn

-62%

2023 2033

6.3x

2.5x

-61%

Net debt like-for-like
Net debt / EBITDA 
like-for-like

Strong portfolio today and in 2033, without need for M&A, but with ample capacity to fund M&A

66

€110bn

2034-70

EBITDA 
backlog

27

11

16

FCF 2024-33 Portfolio 
deleverage

Dividends

Notes: Free cashflows shown are after maintenance and growth CapEx, taxes, working capital and of net interest expense; Dividends includes €6.0bn paid to controlling shareholders and €5.0bn paid to minority shareholders; EBITDA 2023 
is pro forma for recent acquisitions; Net debt 2023 pro forma including recent capital increase and Camino, including HoldCo Debt. FX as of Dec 2023

EBITDA

2033

€4bn

Net Debt - OpCo Net Debt - TopCo



2.0

3.0

4.0

5.0

6.0

1.0

2023 2028 2033 2038 2043

3.9
4.3

4.7 4.9 4.7

5.5
5.8 6.0

4.6
4.0 3.8 4.0

3.4 3.6 3.7 3.8 3.7
4.0 4.2

4.4

5.1

Outlook | Current portfolio (excl. new extensions and M&A) will generate 
solid EBITDA consistently over time

EBITDA 
(€bn) €110bn

EBITDA - no extensions & no M&A

Current portfolio – not including any extension or M&A operation

€160bn

€3.9bn p.a.
avg. 2034-43

Notes: FX as of Dec 2023

XX EBITDA backlog no extensions & no M&A

EBITDA backlog

€71bn
2044-2070
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Outlook | Cashflows to drive rapid and strong deleverage, especially at 
TopCo level

5

10

15

20

25

2.0x

0.0x

1.0x

3.0x

4.0x

5.0x

6.0x

7.0x

8.0x

6 5 4

2033

3 2

2038

2 3 2

2043

26 25

12

23 22
20

18
15

13 12 10 10 9 8 8 7
13

8 9 9 9

2023

11

24

10 9 8

2028

8 7

7

Net Debt / EBITDA    Net Debt - OpCo     Net Debt - TopCo     

Net debt / 
EBITDA

Net Debt and leverage ratio next 20 years, 
€bn

1

6.3x

3.9x

1 1 1

2.6x

1.8x 1.9x

Note: Net debt and EBITDA 2023 are pro forma for recent acquisitions and recent capital increase, including HoldCo Debt

Current portfolio – not including any extension or M&A operation
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Current portfolio – not including any extension or M&A operation

0.5

1.0

1.5

0.6

2023

0.6 0.6 0.6 0.6 0.6

2028

0.6 0.6 0.6 0.6 0.6

2033

0.6 0.6 0.6 0.6 0.6

2038 2043

Outlook | Stable annual dividend of 600M€ until 2038 and growing thereafter

Dividends to 
shareholders next 
20 years, €bn

Total: €9 bn

€600mn p.a. >€600mn p.a.

2024-2038
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Key takeaways

1

2

3

Perpetual model works - successful track record replacing and 
growing EBITDA with financial discipline 

Strong cashflow generation - diversified portfolio of high quality 
brownfield toll roads, generating predictable and recurrent growing 
cashflows, with €160bn EBITDA backlog

Prudent leverage - considering recent acquisitions, with clear path to 
significant continuous deleveraging thanks to strong cashflows

Sustainable dividends - current portfolio has capacity to continue 
paying ≥€600m dividends p.a. 4

Perpetual growth - deleveraging will continue to provide firepower to 
fund value accretive growth in perpetuity5

70
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Capital Markets Day

17th April 2024

Infrastructure Greenfield
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Global leader in greenfield infrastructure development and long-term 
operations

Focused on growth 
and value creation 
across the value 
chain

~65% 
bid/hit rate

23.3x 
work done 
/equity

Development Construction O&M Divestment

€3.6bn 
O&M backlog

~2.2x
exit value 
/equity

Debt raised 
over last 10 

years

Total project 
investments 

(historical)

Equity IRR 
since 2010

Long and successful 
track record of 
investing in 
diversified critical 
infrastructure

Since 1999

Since 2014

Since 1988 

€108bn 16.9% €45bn

Fair Value

Project 
dividends 

p.a. (next 10Y)

€2.7bn

>€160mn

72
Notes: Dividends not considering extraordinary results

From current assets, all 
core infrastructure
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Number of 
assets

Total project 
investments

Equity 
invested/ 
committed

NORTH AMERICA

€21.9bn

€0.6bn

18

LATIN AMERICA

€4.1bn

€0.1bn

2

EUROPE

€16bn

€0.7bn

67

ASIA / PACIFIC

€16.5bn

€0.3bn

10

73

Strong international 
and well-diversified 
portfolio of assets

Facilities

Rail

Digital

Mobility

Energy

Asset portfolio 
today, #

Road

40

34

13

5

4

1

Fair Value
(Core Infra)

97 Assets

€2.7bn
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X Axis

North AmericaEurope Australia

>$5,000bn

Core Infrastructure | Core segments such as transportation and healthcare 
remain solid growth avenues, with high yields & de-risked pipeline globally

Infrastructure investment gap

€33bn
SELECTED 
PIPELINE

€1.2-1.8bn
EQUITY 
INVESTMENT

2030 ambition

Existing spending gap in infrastructure globally, which 
unlocks opportunities for private investment

Solid investment opportunities identified in our core 
infrastructure pipeline

Managed lanes

€3-4bn
EQUITY VALUE
2030e

Georgia's Major Mobility Invest. 
Program (SR400, I-285 Top End)

Manchester Univ. Student

Social / BHE

Denver Airport Conrac and APM

Other

Illustrative examples:

Victoria Health Pipeline

• De-risking our business model through collaborative model 
contracts

TARGET 
INVESTMENT €20bn

I-24 Nashville, Tennessee

I-495 Virginia

Haweswater Aqueduct Res. Prog.

74

Over the next 10 years
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€1-2 bn €1-1.5 bn €0.36 bn€1.2-1.8 bn

Transport and 
industrial assets

Other: Critical minerals, 
semiconductors

Core
infrastructure Next generation infrastructure

Focus on strengthening our position on core segments investing in new 
growth vectors to develop the next generation infrastructure

Digital & Tech Energy Transition Sustainable Mobility

Equity 
investments 
2024-30

€3-4 bn
ACS Equity 
Value 2030

75

€3-5 bn €2-3 bn >€1 bn

Early stage

Early stage
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We are best-positioned to be at the forefront of these new growth vectors, 
leveraging the Group's specialized knowledge in these asset classes

Digital & Tech Energy Transition Sustainable Mobility
Other: Critical minerals,

semiconductors

Already #1 in Data 
Centers in the U.S.

(e.g., Meta Data Center)

Significant role in 
Australia's transition to 
Net Zero (e.g., largest 

battery energy storage 
in Southern 

Hemisphere)

Collaboration with 
Transportation 

Authority to increase 
transit access in San 

Francisco through 
personal transit 

mobility

Established leader in 
critical mineral,  

diversifying its portfolio 
to new critical minerals 

(e.g., lithium) 

76
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Digital & Tech | Development, construction and operation of Data Centers

Increasing global demand for cloud services and AI 
solutions, as data center global supply surges to 80GW 
by 2030 across the world

Leverage ACS's footprint and 
expertise, Turner already leading in 
Data Center construction

Why Data Centers? ACS Infra strategy

€235bn
Global 
investments in 
2024

+18%
CAGR 2024-30 
in DC capacity 
supply

30

80

2024 2030

+167%

2030 ambition

77

€39bn (3GW)
SELECTED 
PIPELINE

€1-2bn
EQUITY 
INVESTMENT

€6-12bn 
(0.5-1GW)

TARGET 
INVESTMENT

€3-5bn
EQUITY VALUE
2030e

Alcalá de Henares

• 50MW

• 2026 operating

HOCHTIEF - Palladio 
framework
• 5-15 DCs 

• 2-4MW each

Provide end-to-end solutions, 
expanding towards design and O&M 
and Edge computing infrastructure

M&A bolt-on acquisitions, improving 
engineering capabilities

01

02

03
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Energy Transition – Renewables | We are pursuing strategic opportunities in 
the renewable energy and storage sector through Pacific Partnerships

Why Renewables? ACS Infra strategy

2022

3.8

5.3

2030

2.4

10.4

12.2

2050

7.2

Renewable capacity worldwide
TW

750
$bn

Investment in 
clean energies, 
2030

+90%
Capacity growth 
2022-2030

2.1TW
New capacity
by 2030 
(announced)

Vast investment required in Renewable energy given 
the ambitious targets set for the upcoming years 2030 ambition

TARGET 
INVESTMENT

€35bn 

(25GW) 

€1-1.5bn
EQUITY 
INVESTMENT

€5-7bn 

(3-5GW)

SELECTED 
PIPELINE

€2-3bn
EQUITY VALUE
2030e

Stated policies 

Announced pledges

Net-zero by 2050

Pacific Partnerships Energy as an 
independent power producer01

Shift into a developer integrated 
approach to provide certainty of 
delivery of projects

02

Leverage CIMIC local expertise and 
relationships03

78

Scale the portfolio using seed assets 
and exclusivity over future pipeline04
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Energy Transition – Green H2 | Green H2 growth vector as key enabler for 
global ambitions

Why Clean Hydrogen? ACS strategy

~700
€bn

Green H2

2050 market

Clean H2 as a leading energy vector for net zero 
commitments

ACS is well-positioned to invest, develop and produce Clean H2 
given our global presence and strong group synergies

01
Develop a GH2 portfolio, 
leveraging our presence in 
largest H2 production regions

02 Serve key import countries 
partnering with local off-takers

03 Invest in prime projects in 
most competitive regions

04
Strengthen GH2 process 
design & engineering 
capabilities

2030 ambition

5GW

TARGET CAPACITY 2-3GW

SELECTED PIPELINE

Decision to invest subject 
to

▸ Off-take guarantee

▸ Technology maturity

▸ Solid BP with subsidies

▸ Competitive PPA

79
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Sustainable Mobility | Creating new mobility solutions for the cities of 
tomorrow

Supporting our cities in an increasingly urban 
world

Why Sustainable Mobility? ACS strategy

Investing in mobility solutions that are core business-adjacent

2020 2030

7.8
8.6

3.4

4.4

3.4

5.2

+0.8

Non-urban Urban

By 2035:

>€1
Tn

Global market for new 
mobility

40%
Production share of 
BEV

80

2030 ambition

~€4.4bn
SELECTED 
PIPELINE

€0.36bn
EQUITY 
INVESTMENT

>€1bn
EQUITY VALUE
2030e

Up to

40%
Citizen mobility budget 
spent on new modes

Global leader in Advanced Air Mobility

ROFO for investment & construction

100% electric Personal Rapid Transit

Expanding construction & investment pipeline

>€2.6bn
TARGET
INVESTMENT

EV charging opportunity

▸ AC : 150 stations in execution, 650 under dev.
▸ JV Deutschlandnetz (DC): first large network



81

Sustainable Mobility | ACS is investing in sustainable mobility through two 
high-tech companies which will generate infrastructure opportunities (I/II)

High growth industry: $9B currently, $80B 2040

Advanced Air Mobility market leader: 10-year exclusive 
vertiport developer & operator in Dubai. First fully 
integrated vertiport in Paris, and other 2 test beds in 
Singapore and California 

Technology agnostic: able to host aircraft from 
different OEMs

ACS’ investment: 
• 50% controlling interest
• RoFO for construction and investment
• Synergies between Drone services and ACS’ 

construction, mining and asset mgmt. businesses

81
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Sustainable Mobility | ACS is investing in sustainable mobility through two 
high-tech companies which will generate infrastructure opportunities (II/II)

82

Glydways’ Personal Rapid Transit concept:
• Electric, autonomous, on-demand, on dedicated lanes 

(with no interim stops)
• Personal private car experience
• High capacity but with significant CapEx and OpEx 

savings 

Industry leader in a rapidly emerging industry
• Awarded 2 projects in 2023 worth $1.2bn
• Robust pipeline of 40 opportunities (21 USA)

ACS’s modest investment providing:
1) Opportunities for investment and construction in their 

pipeline
• East Contra Costa (with Flatiron)
• Atlanta Airport Pilot (bidding with ACS Infra & Flatiron)

2) Entry point into autonomous vehicle industry
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Critical Minerals | Enabling future technologies through key materials

Lithium is game changer for 
electric vehicle batteries

Why Critical Minerals? ACS strategy

Participate as equity investors and lead the EPCm of 
lithium-related projects

EBITDA >€600mn

PRODUCTION
Li kt/year ~24

Example – Project in EU

>120
Battery projects in EU and 
US under development

+25%
CAGR for EV batteries in 
next 5 years

Leveraging on deep ACS Group expertise

Strong project pipeline across lithium 
extraction, processing and refining

STATUS Final phase

5x
Lithium demand growth 
by 2030

Wide variety of key 
materials

Lithium

Vanadium

Nickel

Cobalt

83

01

02

Several selective lithium mine, extraction 
and processing plants

2030 ambition

PRODUCTION
Li kt/year ~70
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Key takeaways

Infrastructure - 
Greenfields

1

2

3

Successful and profitable investment strategy with an equity 
IRR of 16.9% since 2010 and ~2.2x exit value / equity

Large opportunity in our core segment given our robust and 
de-risked pipeline, across a diversified portfolio of assets 
(managed lanes, BHE, social…)

Solid value creation to be unlocked across our new growth 
vectors, where we will continue to apply our investment 
strategy, leveraging on the expertise across the ACS Group

84
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Capital Markets Day

17th April 2024

E&C
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Key differentiators and growth levers

ACS E&C today



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 87



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

881. Biopharma, Healthcare and Education



1

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
89
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Key differentiators and growth levers

ACS E&C today



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

91



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
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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

93



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

94



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
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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
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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 

97

$2.85bn
Project value



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%

981. Biopharma, Healthcare and Education



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
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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
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Key takeaways 
 

Technical expertise 
and ongoing
de-risked profile

1

2

3

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 ACS4

101
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Selected awards 
and indexes

Our key achievements in the last 4 years

G

S

E

1. Universal Declaration of Human Rights
2. Employees with responsibility in compliance

SCOPE 1 EMISSIONS

-29.6%
vs 541Kt CO2e in 2019

SCOPE 2 EMISSIONS

-31.5%
vs 221Kt CO2e in 2019

% SALES COVERED BY ISO 14001

88%
+10p.p. vs 2019

WOMEN IN MANAGEMENT

22.6%
+4.6p.p. vs 2019

EMPLOYEE TRAINING

1.6mn
hours of training

ACCIDENTS IN THE WORKPLACE

0
Fatalities in own workforce

COMPLIANCE TRAINING

100%
of employees2 trained

HUMAN RIGHTS ASSESSMENT SUPPLY CHAIN

89.5%
local suppliers

83.4%
of ops evaluated on UDHR1

(+25.6p.p. vs 2019)
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Promote and develop 
sustainable infrastructure

Embed sustainability 
in our daily business 

Advancing green solutions 
through our projects; €14bn
sales with sustainable certification 

ACS as catalyst for change

Promoting sustainability by 
partnering with our 80K suppliers

Creating awareness among our 
135K employees and beyond

Our strategic approach to ESG

1 2
➢ Sustainable and Climate-resilient 

Infrastructure 

➢ Renewable Energy Development 

➢ Clean Hydrogen

➢ Sustainable Mobility

➢ Critical Minerals for the
Energy Transition

Sustainability 
Masterplan 2025



E | YEXIO Data Center in Germany

2 MW
Sustainable high-
tech data center in 
Heiligenhaus, 
Germany

Environmental 
whole-system

•  Energy efficiency 

• Cost efficiency

• Sustainability

Energy management
• Local green energy supply
• Innovative water-cooling system
• Waste heat recycling 

Materials and resources
• Modular timber construction
• Lifecyle optimization
• Circular economy assessment

Environment and biodiversity
• Green facade and surface 

unsealing

Holistic sustainability concept
The project:

105
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Our Sustainability Master Plan

S GE

Emissions Reduction (CO2e) vs 2019 

Scope 1:

2025

Scope 2:

2030

1. Includes ISO 45001 and OHSAS 18008; 2. Universal Declaration of Human Rights
Notes: Selected targets shown, access to our complete list in the Sustainability Master Plan; Values for 2019 – Scope 1 emissions 541,106tCO2e, Scope 2 emissions 220,672CO2e

Promoting global 
transition to sustainable 
infrastructure

Being a key player in 
economic development 
integrating specialized 
and diverse talent

Becoming a reference in 
good business practices 
with governance committed 
to sustainability

2045

-15% -35%

-30% -60%

Climate 
neutrality

Health, Safety and Diversity

Employees certified in 
H&S systems1 

2025

97%

Women in mgmt. 
positions

20%

2025

100%

100%

Own operations 
evaluated in UDHR2 

Critical suppliers evaluated 
in sustainability

Governance and Supply Chain



S | Boardwalk Underneath Island 
     Eastern Corridor

Innovative safety technology

• Design for Manufacture and 
Assembly (DfMA) technology 
for boardwalk installation

• Smart robotic lifesavers

• Health monitoring through 
smart watches for all workers

• Marine safety trainings 

Gold prize

2022-23 Industry 
Safety Awards

2.2 km
Promenade 
revitalizing 
Hong Kong's 
harbor front 

Hong Kong Labor 
Department

The project:
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Our value-focused transformation journey

2022-Present

• Investments in infra and simplification: 
Abertis, HOCHTIEF & CIMIC

• Strengthened position in strong currency 
markets: US, Europe & Australia

• Divestment of non-strategic businesses 
and geographies

• Focus on high-value and growth 
segments and solutions

• Secured solid cash conversion by 
de-risking our business model

2012-2022

Last decade growing in core 
markets, de-leveraging and rotating 
non-core assets

Today, we are an operationally 
integrated group

Enabling strong cash generation 
and shareholder remuneration

1. Net OCF post CapEx, Operating Leases, and WC variation

Revenues, 95% from strong 
currency markets

Net Operating Cash Flow1 in 
2023, €0.9bn average L3Y

Shareholders' remuneration, 
consistently attractive through 
industry cycles

Net Cash position, solid 
balance sheet and disciplined 
capital allocation policy

35.7 €bn

1.05 €bn

630 €mn

400 €mn

2023 key metrics:
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Introducing a new reporting structure to reflect the 
transformation of our business

Harmonization of Group's 
reporting metrics

Better visibility of each segment

Alignment with our strategic and 
operational priorities

The new reporting classifies our Group into 3 
business lines plus HQs and non-core 
activities

Infrastructure

HQs and Non-core activities

Engineering and Construction 

Turner

CIMIC 

Integrated

Solutions
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ACS has a healthy mix of business lines, with integrated solutions being the 
leading source of revenues and profit

Revenues (€bn)

2023 results

PBT1 (€mn)

Integrated
Solutions

Net profit1 (€mn)

Net profit to 
increase 
by 8-12% 

16.2

8.1

8.9

0.22.4

35.7

227

164

302

416

-165

944

Turner  
CIMIC  
E&C  
Infrastructure  
HQs and non-core 
activities  225

155

266

-119

295

-222

600

24.6

19.5

26.5

70.6

Backlog (€bn)

1. Excluding extraordinary results

Restated guidance 
for 2024

HOCHTIEF Minority interests

(incl. corporate 
financial expenses)
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Targets | Looking towards 2026

€3.3-4 bn 
Net OCF 

'24-'26

2023

35.7

0.6

Revenues

Shareholder remuneration

0.6Net Profit2

1. Considering Thiess 10% acquisition for the upper range
2. Excluding extraordinary results
3. Net OCF post CapEx, Operating Leases, and WC variation

112

1.05Net Operating CF3 

Figures in €bn

43 - 48

0.85 - 1.0

> 2.0
Cumul. '24-'26

2026

3.3 - 4.01

Cumul. '24-'26

1

~9%

~14%

~16%

CAGR
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Our financial roadmap 2024-26

Revenue growth

Improved 
margins

Strong cash 
generation

9% CAGR '23-'26

6% LFL w/o Thiess

14% CAGR '23-'26

Net profit1 increase

1. Excluding extraordinary results; 2. Net OCF post CapEx, Operating Leases, and WC variation

3.3-4.0 €bn
Net OCF2 '24-'26

KPIs

Growth in US and 
expansion in Europe
Advanced supply chain 
and engineering services

Sustained high cash 
conversion ratio (>100%) 

Backlog growth in 
advanced-tech segments 
and new services

Thiess 10% acquisition, with 
a low-risk portfolio and 
strong synergies with CIMIC

Expansion in next generation 
markets

Derisking and cash 
conversion improvement 
Normalization of WC position

Infrastructure E&C

Cross-selling 
opportunities from rest 
of Group's growth

Global operational 
initiatives to achieve 
synergies

Abertis with €600mn annual 
dividends 
Cash generation from Infra 
greenfield projects

Collaborative contracts to 
improve cash conversion 
and business resilience

Asset Value

Key Levers

Providing revenue 
opportunities to rest of 
group (23x construction 
rev. / equity invested)

113
Alignment of business processes, integration of IT systems and optimization of financial costs Integration 

efficiencies

Continue long-term value 
creation in core and expand 
in new growth vectors

Integrated Solutions
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Total 
firepower

Net 
operating 

CF

Abertis 
capital 

increase

3.7

<  

Capital allocation structure

Our business plan to 2026 secures an attractive shareholder remuneration 
and a stable net cash position, with a flexible approach for new investments

(2.0)

Shareholder 
remuneration

1.3 - 2.0

(0.65)
(0.2)

Thiess 
acquisition 

(10%)

0.5 - 1.2

2.0 - 3.0

Remaining 
firepower for 
investments

3.3 – 4.0
2.5 – 4.2

Flexible approach to our 
capital allocation strategy, 
balancing divestments of 
non-core businesses with 
our investment decisions

Accumulated figures 2024-2026 in €bn (incl. Thiess)

• Strategic M&A

• Equity for core infra

• Equity for new growth vectors
Non-core asset 

divestment
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Equity investments in core infra and new-growth vectors

• Liquid investments 
through flexible structures

• Large synergy potential 
with current ACS' 
business

• Maintaining investment 
grade rating of the Group

Following strict guidelines: 

Value-accretive, 
strategic M&A

Turner's expansion
into Europe

Bolt-on acquisitions to 
enhance engineering 
capabilities in new-

generation segments

Other strategic 
investments

Selective M&A 
in brownfield core 

infrastructure 
(transport, industrial)

Brownfield infra 
acquisitions

Generated firepower will finance strategic M&A and equity investments that will 
support our longer-term vision

Digital and high-tech

Energy transition

Sustainable mobility

Critical minerals

Core
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Our financial policy will ensure an attractive shareholder remuneration while 
growing the business and maintaining a healthy leverage profile

Well-managed debt and hedging, with 
comfortable maturities

3Attractive shareholder 
remuneration

1

Increased dividends

Maintain investment 
grade

2

Gross debt maturities (as of Dec. 2023)

BBB-
Stable outlook

€/share (yearly avg.)

2012-17 2018-23 2024-26

1.2

2.0 2.0

4 Group companies with 
investment grade rating

2024 2025 2026 2027 Beyond

1,575
2,175

2,900

874

2,355 65%

Bank loans Credit lines Bonds & notes Others

in 24-25 2026 and beyond

Hedged or 
fixed-rate 

debt

38% 62%

116

≥

Group-level investment grade
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Key takeaways 
 

Robust cash 
generation and 
excellent growth 
outlook

1

2

3

New reporting structure to reflect the transformation of our business, 
better aligned with our current strategic and operational priorities

Integrated solutions is the main contributor to our profit and cash 
generation and its continued growth drives our margins up 

Infrastructure provides stable cash flows through Abertis and massive 
growth opportunities in core assets and new-growth vectors

We have a solid, self-sustained business plan, with non-core 
divestments to accelerate the execution of our investment targets 
while retaining strong credit profile

4
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ACS Group | Strong cash generation to drive balance between yield and growth

Greenfield E&C

E&CInfrastructureIntegrated Solutions

• US leadership with 
high capillarity

• Growing in 
high value-added 
services & next gen 
markets

• Expanding 
in Europe

• >100% cash 
conversion

• Leading 
Australasian playe
r

• Strong growth 
fundamentals

• Integrated across 
project lifecycle

• Unique position in 
next gen markets

• Perpetual value 
creation model

• Strong cashflow 
generation driving 
deleverage

• Sustainable  
>€600 mn annual 
dividend

• Best-in-class 
asset 
management

• Accretive 
investment track 
record (~2.2x exit 
value/equity)

• Diversified asset 
portfolio

• Equity investor in 
next gen markets

• Greater integration 
with ACS Group

• Ongoing de-risking

• High technical 
expertise

• Cross-selling 
opportunities in 
high-growth 
markets

Generated cash supports equity financing of our investment growth 
vectors and core assets, increasing long-term value

120

Strong shareholder 
remuneration

>5%

Doubling ACS fundamental 
Value by 2030

Today 

~x2

2030

Current 
dividend yield

14 €bn
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