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DescriptionDescription

• FCC is one of the largest Services and Construction Groups in 
Spain

– Market Cap 6,300 million euro

– 2004 Sales 6,361 million euro

– 2004 Net Income 362 million euro

– 2004 Cash Flow 715 million euro

– 9M05 Backlog 19,023 million euro

– Employees 65,210 people
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B 1998
(Holding company)

52.48%

Esther Koplowitz
(Founder´s daughter)

73.37%

Financial Investors

26.63%

ACCIONA
(construction company)

15.05%

FREE FLOAT

32.47%

Shareholder StructureShareholder Structure
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Industrial GroupIndustrial Group

Construction

Realia*Picasso TowerVersia
(Urban)

Environmental

50%80%

Real Estate

Cement

Services

100% 100% 66.8%

Construction
49%

Environmental 
Services

29%

Versia
8%

Cement
14%

* Consolidated through the equity method

2004 Sales 2004 Sales BreakdownBreakdown 2004 EBITDA 2004 EBITDA BreakdownBreakdown

Construction
18%

Environmental 
Services

32%
Versia
11%

Cement
31%

Others
8%
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Key StrengthsKey Strengths

•• Leading positionLeading position

•• Services exposureServices exposure

•• Earnings visibilityEarnings visibility

•• Financial strengthFinancial strength

•• Strong Cash flowStrong Cash flow

Nº 1 in Services in Spain 
Nº 2 in Cement in Spain
Nº 3 in Construction in Spain

37% of consolidated 2004 Revenues
43% of consolidated 2004 EBITDA

~ 55% of 2004 revenues from public entities
~ 35% of 2004 revenues are related to 
concessions

0.42x Net Debt / EBITDA (Sept. 2005)
13.1 % Gearing (Sept. 2005)

14.0% EBITDA margin (9M05)
2004 Operating Cash flow: €715 MM
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3.303

3.829

4.468

5.173
5.497

6.050
6.286

1998 1999 2000 2001 2002 2003 2004

8%

9%
14%

29% 37%

54%
46%

3%

1.998 2.004

Construction

Services

Cement

Others

424

627

704
741

804
851

550

14,0%

12,8%

14,4% 14,0%
13,6% 13,5% 13,5%13,3%

1998 1999 2000 2001 2002 2003 2004 9M05
4%

39% 31%

41%
44%

16% 18%

8%

1.998 2.004

Construction

Services

Cement

Others

Growth and DiversificationGrowth and Diversification
Sales Sales growthgrowth Sales Sales diversificationdiversification

CAGR 98CAGR 98--04: +11.3%04: +11.3%

Figures in million euros

EBITDA EBITDA growthgrowth EBITDA EBITDA diversificationdiversification

CAGR 98CAGR 98--04: +12.3%04: +12.3%
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Environmental Services Environmental Services 
• Activities:

– Waste Management :
• Solid urban waste collection, treatment and disposal, 

street cleaning, parks and garden maintenance

– Water Management :
• Full management of the water purification cycle and 

Wastewater treatment

– Industrial Waste:
• Design, construction and management of Industrial Waste 

Facilities and collection, treatment and disposal of 
Industrial Waste

– International

• Long term concessions
• Granted by public authorities (ex. Ind. waste)

2004 Environmental2004 Environmental
Services SalesServices Sales

Waste
60%

Water
25%

Industrial 
Waste

6%

International
9%

314 353 248 164 163

1.101
1.226 1.358 1.6561.545

2000 2001 2002 2003 2004
International Spain

Sales EvolutionSales Evolution EBITDA EvolutionEBITDA Evolution

CAGR 00CAGR 00--04: +6.5%04: +6.5% CAGR 00CAGR 00--04: +9.0%04: +9.0%

Figures in million euros

202
230 240

255

285

16,3%

15,7%

14,3%
14,6%

14,9% 14,9%

2000 2001 2002 2003 2004 9M05

Environmental 
Services

29%
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VersiaVersia
• Activities:

– Handling 
• Airport passenger and cargo ground services

– Logistics
– Site furniture and advertising

• Design, manufacture, installation and maintenance of al 
kinds of site furniture and outdoor advertising structures

– Parking (street and underground)
– Maintenance and Systems

• Urban infrastructure maintenance and traffic control 
network

– Vehicle inspection (MOT testing)
– Transport (urban and intercity)

• Medium to long term concessions
• Granted by public authorities (ex. logistics)

2004 2004 VersiaVersia Sales Sales 

Logistics
21%

Site furniture
16%

Handling
30%

Transport
5%

Vehicle 
Inspection

7%

Parking
11%

M&S
10%

Sales EvolutionSales Evolution EBITDA EvolutionEBITDA Evolution

CAGR 00CAGR 00--04: +24.5%04: +24.5%

CAGR 00-04: +13.2%

Figures in million euros

36 40 65
132 148

178
210

240

367

249

2000 2001 2002 2003 2004
International Spain

56
62

72
81

92

14,6%
17,9%

26,2%
24,8% 23,6%

21,3%

2000 2001 2002 2003 2004 9M05

Versia
8%
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ConstructionConstruction
• Leading company in Spain

– Mainly domestic (96% of sales).
– Focused on Civil Works

• Backlog of €4,773 millions equivalent to 18 
months of business coverage

• Important presence in infrastructure 
concessions

• Spanish 2005-2020 Strategic Plan on Transport 
and Infrastructures

– €240 bn commited
– Private financing will replace part of the EU funds

Construction
49%

2004 Construction2004 Construction
Sales & Backlog Sales & Backlog 

Sales Evolution Sales Evolution EBITDA Evolution EBITDA Evolution 

CAGR 00CAGR 00--04: +10.7%04: +10.7% CAGR 00CAGR 00--04: +13.7%04: +13.7%

Figures in million euros

168 154 175 103 131

1.887
2.242

2.438
2.9592.847

2000 2001 2002 2003 2004
International Spain

95

114
124

140

159

5,7%

5,1%

4,6%
4,8% 4,7% 4,7%

2000 2001 2002 2003 2004 9M05

56%
67%

17%

13%

20%
27%

Sales Backlog

Non-residential
buildings

Residential
buildings

Civil Works



1111

InfrastructureInfrastructure ConcessionsConcessions

• 32 projects awarded in their initial stage.

• Total capital invested: 255 million euro (as of Nov. 
30)

• Average life of over 35 years

• Opportunities in the domestic market and abroad

Capital invested by projectsCapital invested by projects Capital invested by marketsCapital invested by markets

Motorways
79%

Airports
2%

Railways
9%

Buildings
7%Ports

3%

Portugal
4%

Latam
2%

Spain
94%

185 buildings

Capital Capital investedinvestedProjectsProjects

235 railroads

255 255 millionmillion euroeuro32 32 projectsprojects

76 ports

72 airports

20014 toll roads
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CementCement

Sales Evolution Sales Evolution EBITDA Evolution EBITDA Evolution 

CAGR 00CAGR 00--04: +7.0%04: +7.0%
CAGR 00CAGR 00--04: +3.0%04: +3.0%

Figures in million euros

195
271 238 205 198

478

521 593 684661

2000 2001 2002 2003 2004
International Spain

234
255

272 276
265

32,3%
30,0%

34,8%

32,2%
32,7%

31,9%

2000 2001 2002 2003 2004 9M05

• Third world market in total 
cement consumption

• US subsidiary of Cementos
Portland since 2000

• Leadership (nº4) on the 
East Coast (South Carolina, 
Maine and Pennsylvania)

• 3 facilities with a production 
capacity of 2.4 mm tons

• Dry technology 
implementation.

• Market with the highest 
cement consumption per 
capita in the world.

• Nº 2 in Spain, with a 17% 
market share

– Leadership in North and 
Central Spain and strong 
position in the South

• 5 facilities, with a cement 
production capacity of 8 
million tons

SpainSpain USUS
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240
337

388
482

58

64

73

82

8

9

9

11

2001 2002 2003 2004
Housing developments Rentals Services

90

127

210

152
37,3%

29,5%

30,9%

32,4%

36,6%

2001 2002 2003 2004 9M05

Services Margin

RealiaRealia

• 5th largest Real Estate company in Spain in 
terms of assets.

• Owned by Caja Madrid and FCC with 50% each.
– Consolidated through the Equity Method.

• 100% domestic with new operations in Portugal 
and Poland.

• Pre-sales backlog of €714 millions (18 months 
of activity).

• Gross land bank of 10 million m²
– 4.2 million m² of building rights

Sales Evolution Sales Evolution EBITDA Evolution*EBITDA Evolution*

CAGR 01CAGR 01--04: +17.1%04: +17.1%
CAGR 01CAGR 01--04: +23.6%04: +23.6%

*Without considering asset sales
Figures in million euros

1,491Estimated Net NAV (at 31/12/2005)**

+15,0%Estimated increase of prices in 2005

1,296Net NAV (at 31/12/2004)

430Promotions

340Investment properties

770Capital gains after taxes*

526Equity shareholders (at 31/12/2004)

NET ASSET VALUE AFTER TAXESNET ASSET VALUE AFTER TAXES

*Richard Ellis Appraisal and internal data
**Without considering the increase in Shareholders´ equity in 2005
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14,5
13,914,3

13,1

10,3
69,3%

71,7%
70,3%

63,9%

69,9%

65,2%

2000 2001 2002 2003 2004 9M05**

16,1

18,7
19,9

20,8
20,1

2000 2001 2002 2003 2004

Picasso Picasso TowerTower

• FCC owns 80% of Picasso Tower
– Business district (Prime area)
– Constructed area of 121,000 m².

• 70,165 m² of Offices
• 7,859 m² of commercial premises
• 840 park spaces

– Occupancy: 100%

Sales Evolution*Sales Evolution* Operating result Evolution*Operating result Evolution*

CAGR 00CAGR 00--04: +6.6%04: +6.6% CAGR 00CAGR 00--04: +9.0%04: +9.0%

* 80% owned by FCC Group
**Accountability change (IAS)
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Strategic Plan 2005 Strategic Plan 2005 -- 20082008
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HighlightsHighlights

• After a period of 6 years where FCC’s expansion has been mainly based on 
internal growth, there is a strong commitment to boost the company 
through an active acquisition policy investing around €€3 billion from April 3 billion from April 
2005 to April 20082005 to April 2008.

• This policy will be focused exclusively on acquisitions in the strategic areas, 
continuing the process of gradually increasing the weight of the Area of 
ServicesServices within FCC.

• Operational objectives
– Double current Net Revenues in the next three years which will result in a volume 

of sales between 10,000 and 12,000 million Euros.
– Increase our international position to reach between 35% and 40% of the Group’s 

consolidated revenues.
– Multiply by two, during this same period, the Gross Operating Profit (EBITDA) 

reaching 1,400 – 1,600 million euros.

• Financial ratios:
– Maintain the gearing below 50%.
– Maintain the Net debt / EBITDA ratio below x2.5.
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Pending
67%

Committed
33%

Corporate AcquisitionsCorporate Acquisitions

• Investment Plan fully on track.
– 990 million euro already commited.
– Focus in Services and Cement
– Acquisitions in Spain and Eastern Europe

CementCement311SpainCementos Lemona
(remaining 69.3% stake)*

Dec. 2005

* Pending approval

990Total

WasteEnvironmental
services

279Eastern EuropeAbfall Services (ASA)*Nov. 2005

WaterEnvironmental
Services

65SpainEntemanserOct. 2005

Industrial
Waste

Environmental
services

50SpainMarepaOct. 2005

CementCement157SpainCementos Portland
(8.06% stake)

Sept. 2005

LogisticsVersia128SpainGrupo Logístico SantosApril 2005

ActivityAreaEnterprise
value

CountryCompanyDate

Investment PlanInvestment Plan
(capital invested)(capital invested)
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Corporate AcquisitionsCorporate Acquisitions

990 million euro invested in 6 acquisitions

Lemona; 311 Portland   ; 
157

GLS; 128

Marepa; 50

Entemanser; 
65

ASA; 279

Cement
47%

Services
53%

Capital invested (EV)Capital invested (EV)

EBITDA EBITDA proformaproforma

Capital invested (EV)Capital invested (EV)

Focus in Services and cement

Increasing weight of Services
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Grupo LogGrupo Logíístico Santosstico Santos

• Leader in Spain's free competition market after the acquisition of Grupo 
Logístico Santos (GLS) in February 2005

• FCC´s logistics area:
– Proforma Sales in 2004 of 325 million euros;
– 4,000 employees;
– 650,000 square metres of storage capacity;
– 64 operations centres (dedicated warehouses, buffer warehouses and cross-

docking platforms)
– Fleet of over 1,700 vehicles.

• Logistics outsourcing in Spain (22%) is much lower than in other EU 
countries (well over 30%).

• Presence in Spain and Portugal.

16.616.6 EV/EBITDA 05EEV/EBITDA 05E

128.0128.0EnterpriseEnterprise ValueValue

7.71x7.71xEBITDA 05 EEBITDA 05 E7.0Net Debt

121.0Equity value
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AbfallAbfall ServiceService AGAG

• Collection and treatment of household-waste.
– More than 2.5 million inhabitants attended.
– 1,1 million tons of commercial and hazardous waste treated.
– More than 54.000 of commercial and industrial customers.

• Plants and equipment:
– About 650 trucks and special logistic vehicles
– 250.000 collecting-bins and containers
– 10 Sorting-plants and 2 Solidification /Remediation-plants
– 2 Automatic splitting-stations
– 1 Mechanical/biological and 1 Chemical/physical treatment-plant 
– 3 Plants for RDF (Residue Derived Fuel) production
– 20 Landfills (thereof 17 owned by .A.S.A.)

• Presence in Austria, Poland, Czech Republic, Slovakia, Hungary, Romania, 
Serbia, Bosnia, Croatia and Bulgaria.

• Possible expansion in Water treatment.

31.531.5 EV/EBITDA 05EEV/EBITDA 05E

278.5278.5EnterpriseEnterprise ValueValue

8.84x8.84xEBITDA 05 EEBITDA 05 E49.5Net Debt

229.0Equity value
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Cementos Cementos LemonaLemona

• Takeover bid at 32€/share for 100% of Cementos Lemona.
– Cementos Portland already owns 30.7%.

• Total expected investment: €248 mn + debt
• Important sinergies:

– Operating:
• Overheads reduction in Spain and the US.
• Purchase strengthening
• Tax shields in the US

– Strategical:
• Bilbao seaport terminal

• Accounting changes:
– Cementos Lemona: Global integration instead of equity method (30.7%).
– CDN-USA: Global integration instead of proportional integration.
– Cementos Alfa: Global integration (less minorities).

3.6

4.6

52.952.9

3.2

45.045.0

EV/EBITDA 06EEV/EBITDA 06E

EV/EBITDA 05EEV/EBITDA 05E

8.47x8.47xSinergies*

Cementos Alfa448.0448.0EnterpriseEnterprise ValueValue

EBITDA 06EEBITDA 06E90.0Net Debt

9.95x9.95xCementos Alfa

EBITDA 05 EEBITDA 05 E358.4Implicit equity value



2222

AppendixesAppendixes
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9M05 9M05 ResultsResults

Figures in million euros

Balance sheet

 9M05  9M04  Chg. (%) 

Equity 2.653 2.418 9,70%

Total net debt 401 531 -24,40%

Construction -569 -366 55,30%

Environmental services 775 717 8,10%

Versia 330 176 87,90%

Cement 107 138 -22,80%

Rest -243 -134 80,80%

Gearing 13,1% 18,0%

Net debt /EBITDA 0,42 0,64

Cash flow

 9M05  9M04  Chg. (%) 

Operating cash flow  568 420 35%

Construction 140 -64 N/D

Environmental services 147 137 7%

Versia 50 67 -25%

Cement 169 159 6%

Investment cash flow  459 344 33%

Construction -90 -76 18%

Environmental services -145 -114 27%

Versia -148 -31 377%

Cement -79 -106 -25%

Cash flow from business operations  109 76 43%

Financing cash flow  201 138 46%

Other cash flow -39 -5 680%

Increase in net debt  131 67 96%

Profit and Loss Account

9M05 % Sales 9M04 % Sales % Change

Sales 5.117 4.676 9,4%

Construction 2.393 2.295 4,3%

Environmental services 1.499 1.327 13,0%

Versia 509 383 32,9%

Cement 736 677 8,7%

EBITDA 715 14,0% 618 13,2% 15,7%

Construction 137 5,7% 124 5,4% 10,5%

Environmental services 245 16,3% 205 15,4% 19,5%

Versia 75 14,7% 65 17,0% 15,4%

Cement 238 32,3% 204 30,1% 16,7%

EBIT  481 9,4% 414 8,9% 16,2%

Net Income 283 5,5% 247 5,3% 14,6%
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Share price and dividendsShare price and dividends

• FCC has the highest dividend of the sector.
– In the last five years the dividend has increased by 3 times.

• Next years the payout ratio will be at least 50%.
– Independently of the Strategic Plan

• 2004 yield was 4.5%
– 2004 average share price: 30.04€
– 2004 accrued dividend per share: 1.36€
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+36.6%

+21.2%

+29.2% Accrued Dividend & Payout  Accrued Dividend & Payout  

0,47
0,52

0,55

1,07

1,36

49,0%

26,1% 28,4% 26,3%

45,1%

2000 2001 2002 2003 2004

Share price


