
1

Capital Markets Day

17th April 2024

Financial Review



2

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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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

6

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)

7
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 grade2

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%

10

≥

Group-level investment grade
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Key takeaways 
 

Robust cash 
generation and 
excellent growth 
outlook

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

11
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