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Operating margins increase

Solid operating cash flow

Revenues growth & solid backlog

Saeta Yield & other divestments

Results Highlights
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Reorganization is paying off

Despite disposals 
carried out during LTM

Relevant projects awarded

De-gearing process underway



Sales

Backlog

EBIT

Net Profit

Operating CF 
before WC

Key financials 1Q15
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+6.0% Positive impact of forex vs. 1Q14

>€ 66 bn Recent awards not yet included

+15.3% +6.0% like-for-like. Reorganization paying off

+2.5% Achievable FY2015 targets

€ 460 mn +2% after disposals in LTM
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BACKLOG
31.3.2015

€ 66,460 mn

+10.5%

Significant projects recently awarded (Montreal, Texas, Adelaide) not included



Operating results
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3M14 Construction Industrial Services Environment Corporation 3M15

EBITDA +9.4%

380 380
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3M14 Construction Industrial Services Environment Corporation 3M15

EBIT +15.3%

€ mn

Reorganization efforts in Construction start to generate profitability increases

Industrial Services impacted by renewable assets disposals by mid February

Clece contribution in Environment

Positive impact from € devaluation vs USD & AUD 



Net Results
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3M15€ mn 3M14

Net Profit 207202 +2.5%

Construction Net Profit 5650 +11.8%

Industrial Services Net Profit 118125 -6.0%

Environment Net Profit 2221 +5.0%

Corporation Net Result 127 +84%

Financial expenses savings expected from now on after refinancing / 
deleverage process carried out in the last quarters

Results confirm FY2015 targets



Cash Flow
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Growth backed by operating profitability and forex impact

Positive trend despite disposals in the period and Iberdrola dividend reduction

Impacts from interest rate decline & deleverage process not yet recorded

+2%

Iberdrola 
Dividends

+11.8%



Cash Flow
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c. €100mn forex impact

Cash outflow – Working Capital

Working capital always peaks in Q1 due to industry’s seasonality

Approx. € 100 million impact from € devaluation vs. USD & AUD

Significant trade receivables reduction expected for 2H15



Cash Flow
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78 

249 
184 

100 91 

1Q14 2Q14 3Q14 4Q14 1Q15

Net Regular Capex 3M15     
€ 91 mn

Financial/Concessional assets 
Net Investments 3M15      

€ (364) mn

Quarterly investments, €mn
Construction € 8 mn

Environment € 25 mn

51% Saeta Yield IPO in February 2015

Additional 24% Saeta Yield & 50% Spanish ROFOs to GIP

Iberdrola Equity Swap cancelled during March – April

Net Divestments 3M15       € 273 mn

Industrial Services € (397) mn



€ 4.579 mn

€ 3.825 mn

€ 3.223 mn

€ 3.827 mn

€ 754 mn € 624 mn

€ 1.226 mn

€ 604 mn

Net Debt
31/03/14

Operating Cash flow
net of WC variation

Operating CAPEX
(net)

Net financial
disposals & others

Dividends & treasury
stock

Net Debt
31/03/15

Net Debt evolution LTM
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-16.4%

Net debt / Annualized EBITDA = 1,5x 



Revenues growth visibility

Financial expenses savings

Operating profitability 
improvements 

Cash flow focus

Conclusions
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Backed by geographical diversification 
& solid backlog 

Positive impact in 2H15 from 
deleverage & lower interest rates

Risk management policies and accountability 
measures implemented should keep 

improving operating margins

Working capital improvement 
+ further non core asset disposals

On track to achieve Grupo ACS strategic targets



This document contains forward-looking statements on the intentions, expectations or forecasts of Grupo ACS or its
management at the time the document was drawn up and in reference to various matters including, among others,
its customer base, its performance, the foreseeable growth of its business lines and its overall turnover, its market
share, the results of Grupo ACS and other matters relating to the Group’s activities and current position. These
forward-looking statements or forecasts can in some cases be identified by terms such as “expectation”,
“anticipation”, “proposal”, “belief” or similar, or their corresponding negatives, or by the very nature of predictions
regarding strategies, plans or intentions.

Such forward-looking statements or forecasts in no way constitute, by their very nature, guarantees of future
performance but are conditional on the risks, uncertainties and other pertinent factors that may result in the
eventual consequences differing materially from those contained in said intentions, expectations or forecasts.

ACS, Actividades de Construcción y Servicios, S.A. does not undertake to publicly report on the outcome of any
revision it makes of these statements to adapt them to circumstances or facts occurring subsequent to this
presentation including, among others, changes in the business of the company, in its strategy for developing this
business or any other possible unforeseen occurrence. The points contained in this disclaimer must be taken fully
into account by all persons or entities obliged to take decisions or to draw up or to publish opinions on securities
issued by Grupo ACS and, in particular, by the analysts and investors reading this document. All the aforesaid
persons are invited to consult the public documentation and information that Grupo ACS reports to or files with the
bodies responsible for supervising the main securities markets and, in particular, with the National Securities
Market Commission (CNMV in its Spanish initials).

This document contains financial information drawn up in accordance with International Financial Reporting
Standards (IRFS). The information has not been audited, with the consequence that it is not definitive information
and is thus subject to possible changes in the future

DISCLAIMER

Disclaimer


