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(1)  2012 data have been reestated as a result of the entry into force of the revised IaS 19, which applies retroactively.   
(2)  2013 data have been reestated as a result of the entry into force of the IfrS 10, 11 and 12 new standards. additionally there has been a reclassification of the results from John 

Holland and leighton Services as discontinued operations in both exercises after its sale.   
(3) 2014-2017 eBItda and eBIt include Joint Ventures net results (companies executing projects managed with partners) not fully consolidated.    
(4)  In compliance with IfrS 5, urbaser has been reclassified as discontinued operations as consequence of its sale agreement. likewise the prior comparable period has been 

restated. Balance sheet figures restated by HoCHtIef ppa adjustment.     
(5)  In 2014, total net debt includes the proceeds pending to be collected obtained after the sale of John Holland and leighton Services in december 2014, accounted in the balance 

sheet by 31st of december 2014 as accounts receivable.     
(6)  Includes the backlog proportional to the stake in joint ventures that the group does not fully consolidate.    
(7) gearing: net debt / (Shareholders´equity+non-controlling interests).   

fInanCIal and operatIng data
MIllIon of euroS 2012(1) 2013(2) 2014 2015(4) 2016(4) 2017

revenues 38,396.2 35,178.0 34,880.9 33,291.3 31,975.2 34,898.2

gross operating profit (eBItda) (3) 3,088.4 2,832.5 2,552.7 2,140.7 2,023.4 2,278.9

net operating profit (eBIt) 1,579.4 1,639.7 1,684.2 1,420.8 1,445.0 1,626.0

attributable net profit (1,927.9) 701.5 717.1 725.3 751.0 802.0

funds from operations 1,299.4 1,085.8 824.1 1,794.8 1,376.4 1,863.5

dividends paid 639.2 398.0 318.0 344.5 326.2 297.2

net investments/(divestments) (2,285.2) 494.3 (313.0) 259.0 (522.9) 308.1

total assets 41,563.4 39,965.4 39,320.7 35,279.8 33,400.0 31,880.7

equity 5,711.5 5,488.9 4,897.9 5,197.3 4,976.6 5,164.0

Shareholders’ equity 2,656.5 3,267.9 3,033.5 3,421.0 3,574.3 3,742.9

non- controlling interests 3,055.0 2,221.0 1,864.4 1,776.3 1, 393.2 1,421.1

total net debt (5) 4,518.7 3,811.1 3,722.3 2,624.1 1,214.4 153.0

net debt with recourse 3,136.3 2,553.9 2,739.6 2,083.2 1,012.3 (41.9)

non recourse financing 1,382.4 1,257.1 982.7 540.9 202.0 195.0

Backlog (6) 74,587.9 59,363.0 63,871.0 58,942.2 66,526.3 67,082.0

number of employees 162,471 157,689 210,345 170,241 176,755 182,269

* 2017 final dividend pending of approval.

data per SHare
euroS 2012 2013 2014 2015 2016 2017

earnings (6.62) 2.26 2.31 2.35 2.44 2.57

gross dividend* 1.112 1.153 1.153 1.152 1.196 1.400

Cash-flow 4.46 3.50 2.65 5.16 4.47 5.97

Shareholders  ́equity 9.12 10.53 9.76 11.09 11.63 11.99

Key ratIoS
2012(1) 2013(2) 2014 2015(4) 2016(4) 2017

operating margin 4.1% 4.7% 4.8% 4.3% 4.5% 4.7%

net margin (5.0%) 2.0% 2.1% 2.2% 2.3% 2.3%

roe n.a. 22.7% 22.0% 20.8% 21.4% 21.9%

gearing (7) 86.7% 69.4% 76.0% 50.5% 24.4% 3.0%

dividend yield 5.8% 4.6% 4.0% 4.3% 4.0% 3.7%

StoCK MarKet data
2012 2013 2014 2015 2016 2017

listed shares 314,664,594 314,664,594 314,664,594 314,664,594 314,664,594 314,664,594

Market capitalization (€ Million) 5,991.1 7,872.8 9,115.7 8,500.5 9,446.2 10,264.4

year-end closing price 19.04 € 25.02 € 28.97 € 27.02 € 30.020 € 32.620 €

annual revaluation (16.86%) 31.41% 15.79% (6.75%) 11.12% 8.66%

MaIn fIgureS  
of tHe aCS group
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(1)  2012 data have been reestated as a result of the entry into force of the revised IaS 19, which applies retroactively.
(2)  2013 data have been reestated as a result of the entry into force of the IfrS 10, 11 and 12 new standards. additionally there has been a reclassification of the results from John Holland and leighton 

Services as discontinued operations in both exercises after its sale.
(3)  2014- 2017 eBItda and eBIt include Joint Ventures net results (companies executing projects managed with partners) not fully consolidated.
(4)  In compliance with IfrS 5, urbaser has been reclassified as discontinued operations as consequence of its sale agreement. likewise the prior comparable period has been restated. Balance sheet 

figures restated by HoCHtIef ppa adjustment.

* 2017 final dividend pending of approval.

27
,6

82

30
,4

71



MaIn fIgureS  
of tHe aCS group

ConstruCtion (1) industrial serviCes serviCes

MoroCCo  
algerIa  

georgIa MongolIa 
KazaKHStan 

Hong Kong 

BangladeSH 

tHaIland  
VIetnaM 

MalaySIa  

SIngapore  

auStralIa  

pHIlIppIneS  

Japan  

IndIa  

 new zealand   

 Cape Verde  

BotSwana  

angola 

 SoutH afrICa  

unIted araB 
eMIrateS  

SaudI araBIa  

ISrael 

  ConStruCtIon
  InduStrIal SerVICeS

  SerVICeS

IndoneSIa 

Qatar  
egypt 

arMenIa 

 IVory CoaSt  

SpaIn    

 unIted KIngdoM   

franCe  

netHerlandS   

denMarK   

greeCe  

gerMany    poland   

roManIa  

Italy  

Ireland  

CzeCH r.  

auStrIa 

norway   

Sweden  

portugal   

SwItzerland   

MIllIonS of euroS 2017

revenues 27,221

International 95.3%

gross operating profit  
(eBItda) 1,620

Margin 6.0%

net profit 387

Margin 1.4%

Backlog(2) 55,529

employees 66,897

MIllIonS of euroS 2017

revenues 6,260

International 71.0%

gross operating profit  
(eBItda) 633

Margin 10.1%

net profit 319

Margin 5.1%

Backlog 9,286

employees 41,002

MIllIonS of euroS 2017

revenues 1,446

International 5.9%

gross operating profit  
(eBItda) 73

Margin 5.1%

net profit 37

Margin 2.6%

Backlog 2,267

employees 74,317

(1)  Construction includes the activity of dragados, Hochtief and Iridium. 
(2) eBItda Includes Joint Ventures net results (companies executing projects managed with partners) not fully consolidated. Includes the backlog proportional to the stake in joint ventures that 
the group does not fully consolidated.
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9

about  
this report

the requirements contained in the guide for 
preparing directors’ reports for listed companies 
issued by the Spanish national Securities Market 
Commission and the royal decree-Law 18/2017 
on the disclosure of non-financial and diversity 
information also taken into account.

the content of the report was selected based 
on a preliminary analysis that identified the most 
relevant matters for the company and its primary 
stakeholders2. 

[102-45]

the report considers all the aCS group’s activities 
in all of the countries where it is present. the 
information published includes the in Construction, 
Industrial Services and Services operations carried 
out by the companies that are controlled by the 
aCS group and that are described in the group’s 
Consolidated Financial Statements.

Following the principle of the connectivity 
of information, the content of this report is 
supplemented with information from other 
documents published annually by the aCS group 
(the Corporate governance report, annual 
directors’ remuneration report and Financial 
Statements), as well as all of the information and 
policies published on the company’s website. 

the Integrated annual report consists of the 
present Consolidated director´s report, of the 
which is part of the annual government report 
Corporate that is attached by reference and that 
available on the group’s website aCS and the 
CnMV, and the Consolidated annual accounts 
corresponding to the year ended 31 december 
2017, prepared in accordance with the International 
Financial reporting Standards (IFrS) adopted by 
the european Union.

this report has been prepared in accordance with 
the principle of integration and includes the most 
significant financial and extra-financial information 
to demonstrate the group’s value creation. the 
objective of the report is to provide a perspective 
that concisely presents the company’s capacity to 
create value at short, medium and long-term, as 
well as its positioning to the risks and opportunities 
offered by the current environment.

In order to ensure maximum rigour and transparency, 
this document was prepared following the 
requirements established by the international 
standards of reference on reporting matters:

• The guidelines contained within the framework 
of the International Integrated reporting Counsel 
(IIrC1).

• The Global Reporting Initiative’s (GRI) new GRI 
Standards. the related indicators have been verified 
by an independent third party in accordance with the 
International Standard on assurance engagements 
(ISae) 3000.

1  For more information visit the International Integrated reporting Counsel’s website  
http://integratedreporting.org/

2  For more information regarding the identification of relevant matters, see appendix 9.2. 
Identification of relevant matters.
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letter From
the Chairman

dear shareholder

aCS group has earned 802 million 
euros in 2017, up 17% in comparable 
terms, thus exceeding the growth and 
profitability targets set a year ago. this 
result has been possible thanks to the 
positive progress of all the group’s 
activities, mainly in the Construction 
area, and to the improvement of financial 
results on the back of the significant 
debt reduction in recent years. 

the group’s revenues have exceeded 
34,898 million euros, up 10.7% than 
in the previous year, adjusted by the 
exchange rate. the region where aCS 
group has the highest activity is north 
america, which represents 45% of 
total revenues, followed by asia pacific 
which accounts for 29% and europe 
with 20%; production in South america 
stands at 5% while africa represents just 
over 1%. By country, the most important 
are the United States, australia, Spain, 
Hong Kong, Canada, Mexico and 
germany; all which represent an annual 
revenues of over 900 million euros, 
accounting for around 85% of the total 
revenues of the group. 

Furthermore, the group’s operating 
results show an additional hike in 
margins, with gross operating profit 
(eBItda) of 2,279 million euros, up 
12.6%, and a net operating profit (eBIt) 
of 1,626 million euros, up 12.5%.

By activity area:

• Construction obtained 387 million 
euros, up 24.4% compared to the 
previous year, on the back of the rise 
in CIMIC activity and solid growth in 

north america. revenues in this area 
amounted to 27,221 million euros, 
making the company the leading 
international construction group and 
leader in the north american and 
australian markets.

• The Industrial Services area obtained 
a profit of 319 million euros, up 4.6%, 
with revenues of 6,260 million euros, 
maintaining its characteristic profitability 
and efficiency ratios, and consolidating 
its presence in new markets.

• On the other hand, the profit of 
Services increased by 38.4%, not 
including the contribution of Urbaser 
in 2016, up to 37 million euros. the 
revenues amounted to 1,446 million 
euros.

these good results, together with the 
effective control of working capital 
and the efficient management of 
investment needs, have contributed to 
the significant improvement of the net 
cash flows generated by the operations 
in 2017, which have increased by 43% 
to 1,492 million euros.

Subsequently, this strong operating 
cash generation has enabled us 
to reduce net debt by more than 1 
billion euros to a figure that is at all 
time lows; specifically, we closed the 
year with a net cash position of 42 
million euros, excluding the project’s 
debt. Including this financing, without 
recourse for aCS, net debt stands at 
153 million euros, which implies a 
debt ratio of 0.06 times over eBItda. 
this represented a further step 

towards the goal we set ourselves 
6 years ago to reduce the group’s 
financial leverage and, therefore, the 
risk profile of our balance sheet, which 
was strengthened last May with the 
achievement of the BBB credit rating in 
the investment grade category.

Let us not forget that the almost 
200,000 people who strive every day 
to pursue the group’s objectives are 
behind these excellent results. our 
human capital works in more than 60 
countries, with an over 40% gender 
diversity, and has 8,000 workers from 
disadvantaged groups such as people 
with disabilities, gender violence 
victims or people at risk of exclusion. at 
aCS we believe in diversity and equal 
opportunities, and we are committed 
to people with talent and work capacity, 
regardless of gender, condition, race 
or personal circumstances. 

that is why in 2017 we approved 
aCS’ group diversity policy, in which 
we undertake to promote all the 
necessary measures to avoid any 
type of discrimination in selection 
processes, not only of administrative 
body candidates, but of any job, and 
thus support the cultural diversity for 
which we are renowned. 

I would like to highlight, in terms of 
sustainability, the progress made in 
the main safety indices, significantly 
reducing work accidents and increasing 
training in this area.

Finally, I would like to point out the 
performance of our shares in 2017, 

prepare to Keep growIng

Integrated report aCs Group



which has appreciated by 8.7%, 
showing a differential value of 126 
basis points over IBeX35. additionally, 
we have increased the shareholder 
remuneration by 4%, paying a dividend 
per share of 1,196 euros, so that 
total compensation for shareholders 
reached 12.64%. once again these 
figures confirm our commitment 
towards value creation. 

a commitment that is renewed every 
year and that is based on the group’s 
positive growth prospects on the back, 
firstly, of the solid portfolio of projects 
amounting to 67,082 million euros 
-mainly in developed markets such 
as north america and australia- and, 
secondly, of investment opportunities 
in new projects and businesses that 
enable to ensure sustainable growth in 
the long term without compromising 
the value created so far. 

our participation in the takeover bid 
on the concession company abertis is 
a good example. I am convinced that 
the success of the operation will have a 
positive impact on the group’s strategic 
positioning in the infrastructure sector, 
mostly in developed markets, and a 
significant increase in aCS’ earnings 
per share. and so I look forward to 
inform you all next year.

Florentino Pérez
Chairman of ACS Group
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1.1. board oF 
direCtors

Mr. Florentino Pérez 
Rodríguez

Executive Chairman
Mr. Marcelino 

Fernández Verdes

CEO

Ms. María Soledad 
Pérez Rodríguez

Director

Mr. Miquel Roca 
i Junyent

Director

Ms. Catalina 
Miñarro Brugarolas

Director

Mr. Manuel 
Delgado Solís

Director

Mr. José Eladio Seco 
Domínguez

Director

Mr. Mariano 
Hernández Herreros

Director
Ms. Carmen 

Fernández Rozado

Director

Mr. Joan-David 
Grimà i Terré

Director

Mr. Emilio García 
Gallego

Director

Mr. José Luis del 
Valle Pérez

Director and General 
Secretary

Executive

Proprietary

Independent

Other external

Member of the Executive Committee

Member of the Audit Committee

Member of the Appointments Committee

Member of the Remuneration Committee

Secretary non-member

Mr. Antonio García 
Ferrer

Vice-Chairman

Mr. Antonio Botella 
García

Director

Mr. Agustín 
Batuecas Torrego 

Director

Mr. José María 
Loizaga Viguri

Vice-Chairman

Mr. Pedro López 
Jiménez

Director

Mr. Javier Echenique 
Landiribar

Director

Integrated report aCs Group
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Mr. Florentino Pérez Rodríguez 
executive Chairman 
Civil engineer.
Chairman of the aCS group since 1993
Member of the Board of directors of the aCS group 
since 1989

Mr. Marcelino Fernández Verdes
Ceo
Civil engineer
Member of the Board of directors of the aCS group 
since 2017.
Chairman of HoCHtIef ag.
executive Chairman of CIMIC.

Mr. Antonio García Ferrer 
Vice-Chairman 
Civil engineer.
Member of the Board of directors of the aCS group 
since 2003.

Mr. José María Loizaga Viguri
Vice-Chairman
economist.
Member of the Board of directors of aCS group since 
1989.
director of Cartera Industrial rea
Vice-Chairman of zardoya otis.
director of Moira Capital partners, SgeIC, S.a.
director of Moira Capital desarrollo alfa, SICC, S.a.
director of Moira Capital desarrollo Beta, SICC, S.a.

Mr. Agustín Batuecas Torrego
director
Civil engineer.
Member of the Board of directors of the aCS group 
since 1999.

Mr. Antonio Botella García
director
B.a. in law. lawyer.
State lawyer (retired).
Member of the Board of directors of the aCS group 
since 2015.

Mr. Manuel Delgado Solís
director
B.S. in pharmacy and B.a. in law.
Member of the Board of directors of the aCS group 
since 2003.

Mr. Javier Echenique Landiribar
director
B.a. in economics.
Member of the Board of directors of the aCS group 
since 2003.
Vice-Chairman of Banco Sabadell.
director of telefónica, S.a. 
director of the ence group.

Ms. Carmen Fernández Rozado
director
B.a. in economics and Business and in political 
Science and Sociology. doctorate in public finances.
Member of the Board of directors of the aCS group 
since 28 february 2017.
director of edp.

Mr. Emilio García Gallego
director
Civil engineer and B.a. in law.
Member of the Board of directors of the aCS group 
since 2014.

Mr. Joan-David Grimà i Terré
director
doctorate in economics and Business.
Member of the Board of directors of the aCS group 
since 2003.

Mr. Mariano Hernández Herreros
director
B.S. in Medicine.
Member of the Board of directors of the aCS group 
since 2016.

Mr. Pedro López Jiménez
director
Civil engineer
Member of the Board of directors of aCS group 
since 1989. Currently Vice-Chairman of the executive 
Committee and director of the appointment Comittee.
Chairman of the Supervisory Board, Chairman of the 
Human resources Committee and of the appointments 
Committee of HoCHtIef. 
Member of the Board of directors, the remuneration 
and appointments Committee and of the ethics, 
Compliance and Sustainability Committee of CIMIC.
director of gHeSa.

Ms. Catalina Miñarro Brugarolas
director
B.a. in law and State lawyer.
Member of the Board of directors of the aCS group 
since 2015.
director, Member of the delegate Committee and 
Chairman of the appointments Committee of  Mapfre, S.a.
director and Member of the Management Committee 
of Mapfre eSpaÑa, S.a.
director of Mapfre InternaCIonal, S.a.

Ms. María Soledad Pérez Rodríguez
director
B.S. in Chemistry and pharmacy.
Member of the Board of directors of the aCS group 
since 2014.

Mr. Miquel Roca i Junyent
director
lawyer.
Member of the Board of directors of the aCS group 
since 2003.
directors of endesa.
director of aguas de Barcelona.
non-director Secretary of the Board of directors of 
abertis Infraestructuras.
non-director Secretary of the Board of directors of 
Banco de Sabadell.
non-director Secretary of typSa.
non-director Secretary of werfenlIfe.

Mr. José Eladio Seco Domínguez
director
Civil engineer.
Member of the Board of directors of the aCS group 
since 2016.

Mr. José Luis del Valle Pérez
director and general Secretary
B.a. in law and State lawyer.
Member of the Board of directors of aCS group since 
1989.
Member of the Supervisory Board of HoCHtIef.
Member of the Board of directors of CIMIC.

for further information:
online access to their biography
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1.2. manaGement 
Committee

Mr. MarCeLIno Fernández VerdeS
Ceo

Born in 1955.  
Civil engineer

He joined the group in 1987, being appointed general director 
of oCp Construcciones in 1994. In 1998, he assumed the 
position of Ceo of aCS proyectos, obras y Construcciones 
S.a., and in 2000 he was appointed Chairman of the same.

In 2004 he was appointed Chairman and Ceo of dragados, as 
well as responsible for the Construction area. In 2006, he was 
appointed Chairman and Ceo of aCS Servicios y Concesiones, 
as well as responsible for the group’s Concessions and 
environment areas, a responsibility he held until March 2012.

In april 2012, he was appointed to the executive Committee of 
Hochtief ag and its Chairman in november of that same year, 
a position he continues to hold today, and he assumed the 
responsibility of the HoCHtIeF asia pacific division. From March 
2014 to october 2016, he was Chief executive officer (Ceo) of 
the CIMIC company of the australian HoCHtIeF group, and 
has been executive Chairman of CIMIC since June 2014. In May 
2017, he was appointed Ceo of the aCS group

Mr. FLorentIno pérez rodrígUez
executive Chairman

Born in 1947.  
Civil engineer

He started his professional career in a private company. 
although Mr. pérez started his career in the private sector, 
he held different posts in the public administration between 
1976 and 1983 when he was delegate for Sanitation and 
environment of the Madrid City Council, general Sub-
director of promotion of the Centre for the development of 
Industrial technology in the Ministry of Industry and energy, 
general Manager of transport Infrastructures in the Ministry 
for transport, as well as Chairman of IrYda in the Ministry of 
agriculture. In 1983 he returned to the private sector and since 
1984 has been the top executive, Vice-Chairman and Ceo, of 
Construcciones padros, S.a., of which he is also one of the 
main shareholders. Since 1987, he has been the Chairman 
and Ceo of Construcciones padrós, S.a. Since 1993 he 
has been the Chairman and Ceo of oCp Construcciones 
S.a., as a result of the merger of Construcciones padrós S.a. 
and oCISa. Since, 1997 he has been the Chairman and 
Ceo of the aCS group, as a result of the merger of oCp 
Construcciones S.a., ginés navarro, S.a. and auxini, S.a.
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Mr. ángeL garCía aLtozano
Corporate general Manager

Born in 1949.  
Civil engineer and MBa 

Mr. garcia altozano started his professional career in 
the construction sector. He was general Manager of 
the Instituto nacional de Industria (InI) and president of 
Bankers trust for Spain and portugal. In 1997 he joined 
the aCS group as the Corporate general Manager 
responsible for the economic-financial areas (CFo), 
corporate development and investees.

Mr. JoSé LUIS deL VaLLe pérez
Secretary general

Born in 1950.  
B.a. in Law and State Lawyer

From 1975 until 1983 Mr. del Valle held various 
positions in the public administration and was a 
Member of parliament from 1979 to 1982 and deputy 
Secretary of the Ministry of territorial administration. 
He has been a member of the Board of directors of 
the aCS group since 1989 and has been the Secretary 
general to the Board of directors since 1997. 

Mr. eUgenIo LLorente góMez
Chairman and Ceo of Industrial Services 

Born in 1947.  
Industrial technical engineer and MBa,  

Madrid Business School

Mr. Llorente started his professional career in Cobra 
Instalaciones y Servicios, S.a. in 1973. after occupying 
different positions of responsibility, in 1989 he was 
named director of downtown, in 1998 he was promoted 
to Corporate general Manager and in 2004 to general 
Manager. Currently, he is the general Manager of aCS 
Services, Communications and energy and responsible 
for the group’s Industrial Services area.

Mr. antonIo garCía Ferrer
Vice-Chairman

Born in 1945.  
Civil engineer

Mr. garcía Ferrer started his career at dragados y 
Construcciones, S.a. in 1970. after assuming various 
positions of responsibility in the construction Company, 
in 1989 he was appointed regional Manager for Madrid. 
then, in 1998, he became the head of the Building 
business and in 2001, he became general Manager of 
the Industrial and Services divisions. In 2002 Mr. garcia 
Ferrer was appointed Chairman of grupo dragados, 
S.a., and in december 2003 he became the executive 
Vice-Chairman of the aCS group.
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1.3. manaGement 
team

aCs, aCtividades  
de ConstruCCiÓn 
Y serviCios

mr. Florentino  
pérez rodríguez
executive Chairman

mr. marcelino  
Fernández verdes
Ceo

mr. antonio García Ferrer
Vice-Chairman

mr. Ángel García altozano
Corporate general Manager

mr. José luis del valle pérez
general Secretary

mr. Ángel muriel bernal
deputy general Manager to Ceo 

draGados

mr. adolfo valderas
Ceo and US Manager

mr. luis nogueira miguelsanz
Secretary general 

mr. diego Zumaquero García
Canada Manager

iridium

mr. santiago García salvador
Ceo 

mr. ignacio  
segura suriñach  
deputy Ceo of CIMIC group

mr. stefan Camphausen
CFo of CIMIC group 

mr. emilio Grande  
deputy CFo of CIMIC group 

mr. Juan santamaría Cases
general Manager of CpB 
Contractors

mr. douglas thompson
general director of tHIeSS

mr. Glen mace 
general director of eIC 
activities

mr. Jason spears
general director of UgL

mr. peter davoren
Chairman and Ceo of turner 
Construction

mr. John diCiurcio
Chairman and Ceo of Flatiron

mr. Gonzalo Gómez Zamalloa
Latin america Manager

mr. santiago García salvador
europe Manager

1. Management Committee.

ConstruCtion

hoChtieF
mr. marcelino  
Fernández verdes
Chairman of the Vorstand (1)  
of Hochtief ag. 
Ceo executive Chairman of  
CIMIC group 

mr. peter sassenfeld
Member of the Vorstand (1)  
of Hochtief ag. 
CFo

mr. José ignacio  
legorburo escobar
Member of the Vorstand (1)  
of Hochtief ag. 
Coo

mr. nikolaus Graf von 
matuschka
Member of the Vorstand (1)  
of Hochtief ag. 
Ceo of Hochtief Solutions

mr. peter Coenen
general Manager of Hochtief 
ppp Solutions

mr. michael Wright  
Ceo of CIMIC group

Integrated report aCs Group
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industrial 
serviCes

mr. eugenio llorente Gómez
Chairman and Ceo

mr. José maría Castillo 
lacabex
general Manager of Cobra

mr. José alfonso nebrera 
García
general Manager

mr. epifanio lozano pueyo
Corporate general Manager

mr. Cristóbal González 
Wiedmaier
Finance Manager

 

serviCes

mr. Cristobal valderas
Ceo of Clece

ConSoLIdated dIreCtor’S report 2017
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2.1. a Global 
inFrastruCture CompanY

1. tHe aCS group2 IS a worldwIde referenCe  
In tHe ConStruCtIon and SerVICeS BuSIneSS

a group comprised leading companies that participate in the development of 
sectors that are fundamental for the global economy in an increasingly complex, 

competitive, demanding and global market. a multinational company committed 
to economic and social progress in the countries where it is present.

Source: enr the top 250 global contractors. Source: public Works Financing.

World leader
in ConstruCtion

World leader
in ConCessions
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TOTAL

2016 NEW
CONTRACTS

$ MILINT’LFIRM
RANK

2017  2016
2016 REVENUE $ MIL.

THE TOP 250 INTERNATIONAL CONTRACTORS

 1 1 ACS, ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA, Madrid, Spain† 32,598.2 37,333.9 32,598.2 34 1 6 2 0 11 30 0 4

 2 2 HOCHTIEF AKTIENGESELLSCHAFT, Essen, NRW, Germany† 22,927.0 24,022.0 25,791.0 46 1 0 1 0 5 25 0 5

 3 3 CHINA COMMUNICATIONS CONSTRUCTION GROUP LTD., Beijing, China† 21,201.0 70,780.0 36,784.0 6 12 0 2 0 0 79 0 0

 4 4 VINCI, Rueil Malmaison, France† 17,367.3 42,667.9 16,269.6 6 0 15 2 0 6 46 1 10

 5 5 BECHTEL, San Francisco, Calif., U.S.A.† 16,406.0 24,251.0 4,437.0 0 0 0 1 0 40 59 0 0

 6 9 BOUYGUES, Paris, France† 12,257.0 26,354.0 13,107.0 27 0 8 1 0 1 56 2 0

 7 7 TECHNIP, Paris, France† 12,113.0 12,230.0 5,484.0 0 0 0 0 0 100 0 0 0

 8 10 SKANSKA AB, Stockholm, Sweden† 12,110.0 15,414.0 15,680.0 49 2 5 0 3 4 34 0 1

 9 8 STRABAG, Vienna, Austria† 12,008.7 14,220.9 13,202.0 36 0 0 4 3 6 50 0 0

 10 11 POWER CONSTRUCTION CORP. OF CHINA, Beijing, China† 11,595.9 43,324.7 27,751.8 9 0 57 7 2 3 19 0 0

 11 14 CHINA STATE CONSTRUCTION ENGINEERING CORP. LTD., Beijing, China 10,358.8 124,656.7 17,163.5 63 0 1 1 0 1 34 0 0

 12 12 SAIPEM SPA, San Donato Milanese, Italy 8,949.0 9,121.0 324.0 0 0 0 0 0 99 1 0 0

 13 16 FERROVIAL, Madrid, Spain 8,943.0 11,834.9 14,939.1 15 0 6 2 13 0 54 0 0

 14 13 HYUNDAI ENGINEERING & CONSTRUCTION CO. LTD., Seoul, S. Korea† 8,664.0 17,694.5 7,307.4 11 5 33 0 1 36 14 0 0

 15 19 PETROFAC LTD., Jersey, Channel Islands, U.K.† 7,070.0 7,070.0 1,265.0 0 0 0 0 0 100 0 0 0

 16 15 FLUOR CORP., Irving, Texas, U.S.A.† 6,952.0 15,185.9 9,700.0 11 1 2 0 0 80 1 3 1

 17 27 CIMIC GROUP LTD., North Sydney, NSW, Australia† 6,730.6 18,180.6 8,073.6 31 0 0 4 0 1 44 0 0

 18 25 SALINI IMPREGILO SPA, Milan, Italy 6,249.3 6,779.3 8,693.4 4 0 0 20 3 0 61 0 0

 19 21 CONSOLIDATED CONTRACTORS GROUP, Athens, Attica, Greece† 6,124.7 6,124.7 3,499.0 19 0 1 0 0 49 30 0 0

 20 17 SAMSUNG C&T, Seongnam-si, S. Korea 5,900.0 11,062.0 4,454.0 11 19 37 0 0 9 22 0 0

 21 20 CHINA RAILWAY GROUP LTD., Beijing, China† 5,565.6 114,226.0 15,398.4 26 2 0 0 0 0 53 0 0

 22 26 TECNICAS REUNIDAS, Madrid, Spain† 5,024.3 5,128.1 1,039.0 0 0 8 1 0 91 1 0 0

 23 55 CHINA RAILWAY CONSTRUCTION CORP. LTD., Beijing, China† 4,945.0 94,748.0 14,035.0 32 0 0 1 0 1 63 0 0

 24 24 ROYAL BAM GROUP NV, Bunnik, Utrecht, The Netherlands† 4,907.0 7,696.0 NA 61 0 0 0 0 0 39 0 0

 25 18 JGC CORP., Yokohama, Japan† 4,395.0 5,020.0 2,326.0 0 0 0 0 0 100 0 0 0

 26 30 CHIYODA CORP., Yokohama, Kanagawa, Japan† 4,325.6 5,192.4 1,972.4 0 0 2 0 0 94 3 0 0

 27 ** CHINA ENERGY ENGINEERING CORP. LTD., Beijing, China† 4,297.0 24,973.1 17,849.2 5 0 81 6 4 1 4 0 0

 28 22 GS ENGINEERING & CONSTRUCTION, Seoul, S. Korea† 4,295.0 9,468.6 1,799.3 5 4 2 0 1 71 16 0 0

 29 6 ODEBRECHT ENGENHARIA E CONSTRUCAO SA, Sao Paulo, SP, Brazil† 4,167.8 5,397.6 1,172.0 4 0 29 13 1 13 41 0 0

 30 33 OBAYASHI CORP., Tokyo, Japan† 4,009.0 16,270.0 5,595.0 0 0 8 27 7 0 58 0 0

 31 23 CHINA NATIONAL MACHINERY INDUSTRY CORP., Beijing, China† 3,992.2 5,760.2 9,434.6 11 1 48 11 1 8 17 0 0

 32 34 ORASCOM CONSTRUCTION LTD., Dubai, U.A.E.† 3,975.0 4,033.0 3,692.9 32 0 18 1 0 27 15 0 0

 33 37 LARSEN & TOUBRO LTD., Mumbai, Maharashtra, India† 3,974.8 12,707.6 5,044.5 3 0 37 0 1 26 32 0 0

 34 29 SAMSUNG ENGINEERING CO. LTD., Seoul, S. Korea† 3,565.8 5,802.5 1,349.0 0 17 3 0 2 77 0 0 0

 35 39 SK E&C, Seoul, S. Korea† 3,557.7 6,453.9 254.1 0 0 8 6 0 70 16 0 0

 36 31 PCL CONSTRUCTION ENTERPRISES INC., Denver, Colo., U.S.A.† 3,533.6 6,012.3 4,181.6 63 0 4 0 2 26 4 0 0

 37 28 OHL SA (OBRASCON HUARTE LAIN SA), Madrid, Spain† 3,375.7 4,248.9 3,333.3 16 0 0 2 0 6 76 0 0

 38 44 RENAISSANCE CONSTRUCTION, Ankara, Turkey† 3,257.3 3,932.7 2,149.5 39 2 12 2 0 23 17 0 0

 39 57 TOYO ENGINEERING CORP., Chiba, Japan† 3,216.9 3,849.7 843.2 0 0 14 0 0 85 0 0 0

 40 43 KAJIMA CORP., Tokyo, Japan† 3,202.2 14,301.8 2,462.5 74 17 1 0 0 3 5 0 0

 41 83 FCC SA, Madrid, Spain† 3,190.8 6,595.9 2,827.9 2 0 0 9 40 0 35 2 0

 42 40 POLIMEKS INSAAT TAAHHUT VE SAN. TIC. AS, Istanbul, Turkey 2,921.5 2,921.5 NA 51 0 0 0 0 0 38 0 0

 43 41 SNC-LAVALIN INC., Montreal, Quebec, Canada† 2,865.2 4,371.7 3,068.9 6 0 14 0 0 76 3 0 0

 44 52 JAN DE NUL GROUP (SOFIDRA SA), Capellen, Luxemburg† 2,797.0 2,809.0 2,820.0 7 0 0 0 3 11 33 0 0

 45 35 NCC AB, Solna, Sweden 2,775.0 6,184.0 2,474.0 0 0 0 0 0 0 0 0 0

 46 51 DAEWOO ENGINEERING & CONSTRUCTION CO. LTD., Seoul, S. Korea 2,764.4 9,072.9 932.0 8 0 29 3 2 35 23 0 0

 47 53 ASTALDI, Rome, Italy† 2,656.9 3,139.4 3,672.7 10 0 17 0 0 0 70 0 0

 48 49 CHINA METALLURGICAL GROUP CORP., Beijing, China† 2,519.0 29,402.0 11,701.2 37 0 3 0 1 47 2 0 1

 49 36 CB&I LLC, The Woodlands, Texas, U.S.A.† 2,506.3 8,462.5 2,606.0 0 0 0 0 0 99 0 0 0

 50 67 CHINA NATIONAL CHEMICAL ENGINEERING GROUP CORP., Beijing, China† 2,472.3 7,759.8 2,535.4 1 0 46 3 0 46 0 0 0
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CONTRACTS

$ MILINT’LFIRM
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2017  2016
2016 REVENUE $ MIL.

THE TOP 250 INTERNATIONAL CONTRACTORS
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 2 2 HOCHTIEF AKTIENGESELLSCHAFT, Essen, NRW, Germany† 22,927.0 24,022.0 25,791.0 46 1 0 1 0 5 25 0 5

 3 3 CHINA COMMUNICATIONS CONSTRUCTION GROUP LTD., Beijing, China† 21,201.0 70,780.0 36,784.0 6 12 0 2 0 0 79 0 0

 4 4 VINCI, Rueil Malmaison, France† 17,367.3 42,667.9 16,269.6 6 0 15 2 0 6 46 1 10

 5 5 BECHTEL, San Francisco, Calif., U.S.A.† 16,406.0 24,251.0 4,437.0 0 0 0 1 0 40 59 0 0

 6 9 BOUYGUES, Paris, France† 12,257.0 26,354.0 13,107.0 27 0 8 1 0 1 56 2 0

 7 7 TECHNIP, Paris, France† 12,113.0 12,230.0 5,484.0 0 0 0 0 0 100 0 0 0

 8 10 SKANSKA AB, Stockholm, Sweden† 12,110.0 15,414.0 15,680.0 49 2 5 0 3 4 34 0 1

 9 8 STRABAG, Vienna, Austria† 12,008.7 14,220.9 13,202.0 36 0 0 4 3 6 50 0 0

 10 11 POWER CONSTRUCTION CORP. OF CHINA, Beijing, China† 11,595.9 43,324.7 27,751.8 9 0 57 7 2 3 19 0 0

 11 14 CHINA STATE CONSTRUCTION ENGINEERING CORP. LTD., Beijing, China 10,358.8 124,656.7 17,163.5 63 0 1 1 0 1 34 0 0

 12 12 SAIPEM SPA, San Donato Milanese, Italy 8,949.0 9,121.0 324.0 0 0 0 0 0 99 1 0 0

 13 16 FERROVIAL, Madrid, Spain 8,943.0 11,834.9 14,939.1 15 0 6 2 13 0 54 0 0

 14 13 HYUNDAI ENGINEERING & CONSTRUCTION CO. LTD., Seoul, S. Korea† 8,664.0 17,694.5 7,307.4 11 5 33 0 1 36 14 0 0

 15 19 PETROFAC LTD., Jersey, Channel Islands, U.K.† 7,070.0 7,070.0 1,265.0 0 0 0 0 0 100 0 0 0

 16 15 FLUOR CORP., Irving, Texas, U.S.A.† 6,952.0 15,185.9 9,700.0 11 1 2 0 0 80 1 3 1

 17 27 CIMIC GROUP LTD., North Sydney, NSW, Australia† 6,730.6 18,180.6 8,073.6 31 0 0 4 0 1 44 0 0

 18 25 SALINI IMPREGILO SPA, Milan, Italy 6,249.3 6,779.3 8,693.4 4 0 0 20 3 0 61 0 0

 19 21 CONSOLIDATED CONTRACTORS GROUP, Athens, Attica, Greece† 6,124.7 6,124.7 3,499.0 19 0 1 0 0 49 30 0 0

 20 17 SAMSUNG C&T, Seongnam-si, S. Korea 5,900.0 11,062.0 4,454.0 11 19 37 0 0 9 22 0 0
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 22 26 TECNICAS REUNIDAS, Madrid, Spain† 5,024.3 5,128.1 1,039.0 0 0 8 1 0 91 1 0 0

 23 55 CHINA RAILWAY CONSTRUCTION CORP. LTD., Beijing, China† 4,945.0 94,748.0 14,035.0 32 0 0 1 0 1 63 0 0

 24 24 ROYAL BAM GROUP NV, Bunnik, Utrecht, The Netherlands† 4,907.0 7,696.0 NA 61 0 0 0 0 0 39 0 0

 25 18 JGC CORP., Yokohama, Japan† 4,395.0 5,020.0 2,326.0 0 0 0 0 0 100 0 0 0

 26 30 CHIYODA CORP., Yokohama, Kanagawa, Japan† 4,325.6 5,192.4 1,972.4 0 0 2 0 0 94 3 0 0
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Ranked by Number of Transportation Concessions Currently Operating or Under Construction

Operating Sold or Expired Active # Operating or Under Construction In:
CompanyCompanyCompanyCompanyCompanyCompany or Under Const. Since 1985 Pursuits U.S. Canada Home Country All Other

Vinci (France)Vinci (France) 47 8 15 1 3 17 26
Abertis (Spain)Abertis (Spain) 45 17 na 0 0 14 31
Macquarie (Australia)Macquarie (Australia) 41 28 3 3 1 1 36
Ferrovial/Cintra (Spain)Ferrovial/Cintra (Spain) 39 26 15 4 3 11 21
Sacyr (Spain)Sacyr (Spain) 33 22 7 0 0 13 20
Meridiam (France)Meridiam (France) 30 0 9 7 3 3 17
Globalvia (Spain)Globalvia (Spain) 27 9 2 1 0 16 10
John Laing (UK)John Laing (UK) 25 8 6 3 0 14 8
Egis (France)Egis (France) 25 2 16 0 1 6 18
Bouygues (France)Bouygues (France) 24 7 6 1 1 7 15

15 1 3
na 0 0

15 4 3

16 0 1

World’s Largest Transportation Developers
2017 SURVEY OF PUBLIC-PRIVATE PARTNERSHIPS WORLDWIDE

ACS Group/Hochtief (Spain) 59ACS Group/Hochtief (Spain) 59 54 56 4 10 17 2856 4 10

eBItda 2017

2,279 
Mn€

eBIt 2017

1,626 
Mn€

eMployeeS

182,269

net profIt 

802 
Mn€

6.5%
MargIn

4.7%
MargIn

+15.5%
CoMparaBle VS. 2016*

2. the parent company of which is aCS, actividades de Construcción y Servicios S.a., with registered offices in Madrid, Spain.

*excluding urbaser net profit in 2016.

Integrated report aCs Group
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the aCS group reaffirms its international leadership,  
which has been reinforced by the completion of the 

transformation process, the improvement of the financial 
structure and the growth in key markets.

execution of civil 
works, building and 
mining projects from 

project design through 
financing, construction 

and start-up to operation.

for energy, industrial 
and mobility 

infrastructures including 
development, 
construction, 

maintenance and 
operation.

focus on services 
for people, for 
buildings, for 

the city and the 
environment.

aCtIVItIeS  
of aCS group

reVenueS

34,898
Mn€

  ConStruCtIon 78%
  InduStrIal SerVICeS 18%

  SerVICeS 4%

BaCKlog

67,082
Mn€

  ConStruCtIon 83%
  InduStrIal SerVICeS 14%

  SerVICeS 3%

fInanCIal StruCture

0.1x
net deBt/eBItda

  net deBt
   net deBt/eBItda

2015

2,624

1.1x

2016

1,214

0.6x

201720172016

1,214

2015

2,624

0.1x

ConstruCtion industrial 
serviCes serviCes

153
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2. a group tHat partICIpateS In  
tHe deVelopMent of SeCtorS tHat are 

fundaMental for tHe gloBal eConoMy
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Canada  

MexICo  

guateMala JaMaICa 

Venezuela 

argentIna  

ColoMBIa  

BolIVIa 

uruguay 

panaMa 

BrazIl  

MoroCCo  

 Cape Verde  

CHIle  

peru  

CoSta rICa 

 doMInICan 
repuBlIC  

unIted StateS   

eCuador 

San CrIStoBal  
y nIeVeS 

nICaragua 

 IVory CoaSt  

28

reVenueS

34,898
Mn€

BaCKlog

67,082
Mn€

3. a MultInatIonal CoMpany 
CoMMItted to eConoMIC and 

SoCIal progreSS In tHe CountrIeS 
wHere It IS preSent

the aCS group maintains an indispensable 
commitment to sustainable development, in order 
to serve society in an efficient and ethically responsible 
manner through its capacity to create value for 
shareholders and all of its stakeholders, demanding 
the highest standards of integrity from its employees 
and collaborators.

these values, which have formed part of the group’s 
culture since its foundation, have created the main 
competitive advantages that are the cornerstone of its 
past and future growth. 

all aCS group activities show a significant customer 
orientation, with a contracting culture and as a 
guarantee for future, building solid long-term 
relationships based on trust and mutual knowledge.

the flexible and decentralised group structure 
promotes the responsibility and entrepreneurship of 
its employees, which is a basic tool for maximising 
profitability and encouraging the excellence 
necessary to offer the best services and products to 
the customers.

  SpaIn 13%
  reSt of europe 7%
  nort aMerICa 45%
  SoutH aMerICa 5%

  aSIa paCIfIC 29%
  afrICa 1%

  SpaIn 10%
  reSt of europe 8%
  nort aMerICa 38%
  SoutH aMerICa6%

  aSIa paCIfIC 37%
  afrICa 1%
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MoroCCo  
algerIa  

georgIa MongolIa 
KazaKHStan 

Hong Kong 

BangladeSH 

tHaIland  
VIetnaM 

MalaySIa  

SIngapore  

auStralIa  

pHIlIppIneS  

Japan  

IndIa  

 new zealand   

BotSwana  

angola 

 SoutH afrICa  

unIted araB 
eMIrateS  

SaudI araBIa  

ISrael 

  ConStruCtIon
  InduStrIal SerVICeS

  SerVICeS

IndoneSIa 

Qatar  
egypt 

arMenIa 

 IVory CoaSt  

SpaIn    

 unIted KIngdoM   

franCe  

netHerlandS   

denMarK   

greeCe  

gerMany    poland   

roManIa  

Italy  

Ireland  

CzeCH r.  

auStrIa 

norway   

Sweden  

portugal   

SwItzerland   
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tHe aCS group’S 
ValueS

proFitabilitY Commitment inteGritY exCellenCe trust 
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founded  
in 1968

Construction 
company based 

in Badalona 
(Spain), 

restructured and 
relaunched after 

acquisition. It 
was the seed for 

today’s  
aCS group.

founded  
in 1942

Spanish 
construction 

company, the 
acquisition 

of which 
represented a 
leap in size for 

the group in the 
80s.

founded  
in 1919

a company 
specialised in 
power lines, 
developer of 
the Spanish 

grid, the 
group’s first 

diversification 
into industrial 

services.

founded  
in 1948

a leading 
industrial 
services 

company in 
Spain and 

latin america, 
acquired in the 
market to lead 

the group’s 
expansion in 

this area

founded  
in 1992

the result of 
the merger 

between 
ocisa and 

Construcciones 
padrós, 

creating one 
of Spain’s 

10 biggest 
companies at 

the time.

founded  
in 1945

State-owned 
construction 

company, 
increasing 

the group’s 
domestic 
presence.

founded  
in 1930

one of Spain’s 
most important 

construction 
companies, 

specialised in 
civil works.

4. a HIStory  
of SuCCeSS

its shareholders. the group’s 
capacity to integrate companies, 
assimilate them and develop a 
common culture has allowed 
it to consolidate its position 
as the international leader in 
infrastructure development. 

the group’s success is based on an 
efficient organisation and dynamic 
and entrepreneurial management 
implemented through successive 
merger and acquisition processes 
and strategic plans committed 
to maximising profitability for 

1988 19971986 199619891983 1992
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founded  
in  1902

a HoCHtIef 
subsidiary since 

1999, it is a 
leading “general 

Contractor” in 
the united States 
and is involved in 
executing large 
non-residential 

building projects 
across almost the 

whole country.

founded  
in 1928

one of Spain’s 
most practised 

companies 
in railway 

development, 
with over 
80 years’ 

experience. 
Joined the aCS 

group as a 
ginés navarro 

subsidiary.

founded  
in 1941

 a leader in 
Spain and a 

highly diversified 
company. Its 
merger with 

aCS created one 
of the world’s 
five biggest 
companies 
and laid the 

foundations for 
the group’s future 

growth.

founded  
in 1997

a world leader 
in infrastructure 
development. 

Created from the 
merger between 
oCp and ginés 

navarro in 1997.

founded  
in 1873

a leading 
company in 

germany and 
involved in over 

50 countries, 
it is the aCS 

group’s 
platform for 
international 

growth.

founded  
in 1949

a subsidiary of 
HoCHtIef, which 

holds a 72.68% of the 
company’s shares at 
december 31, 2017, 
acquired in 1983. It 
is australia’s leading 

construction company 
and a world leader in 
mining concessions.

founded  
in 1992

Initially focusing 
on providing 

cleaning 
services 

for public 
organisations, 
it has become 

Spain’s leading 
multiservices 

Company.

20111997 20031997 2011 20112003
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2.2. 2017, GroWth  
and value Creation

1. ConSolIdatIon, leaderSHIp and 
growIng portfolIo In StrategIC MarKetS 

In 2017, the group continued to strengthen its leading 
position in strategic markets such as the USa and 
australia with two figure growth in the portfolio. the 
portfolio at the end of 2017 was 67,082 million euros, 
8.8% more after exchange rate adjustments.

the aCS group is a global leader in infrastructure 
development, mainly in developed countries. 
In recent years, the group has consolidated its 
international leadership and, since 2013, it is the 
highest ranking international contractor according to 
the enr top ranking, and the only Spanish company 
among the top 10. 

BaCKlog
MIllIonS of euroS 2016 2017 % Var. Variation 

Comparable 

Construction 55,769 55,529 -0.4% 7.6%

Industrial Services 8,762 9,286 6.0% 15.0%

Services 1,995 2,267 13.6% 13.9%

total 66,526 67,082 0.8% 8.8%
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thanks to major geographical diversification, the 
group was able to offset the adversities of the 
macro-economic environment and the cyclical proces-
ses inherent to building activity in small markets, thus 

making use of opportunities for growth in more favou-
rable environments and consolidating its presence in 
countries with more potential for stable growth. 

the evolution of the main countries in portfolio terms 
is as follows: 

eVolutIon of BaCKlog In MaIn  
MarKetS of tHe aCS group

30,000

25,000

20,000

15,000

10,000

5,000

0

tHouSand MIllIon euroS

note: growth adjusted by F/X.

# 1 # 2 # 3 # 4 # 5

+17.8% ex fx

+14.4% ex fx

+1.8%

+17.2% ex fx +0.1%
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2. SolId fInanCIal reSultS and 
Strong CaSH generatIon

In 2017, the aCS group continued to show 
solid financial results and its capacity to achieve 
set objectives. In recent years, the aCS group 
has demonstrated solid and efficient operating 
profit, improving the margins between activities, 
increasing cash generation and ensuring a positive 
and sustainable trend for the future.

In 2017, revenues reached 34,898 million euros, 
a 10.7% increase in comparable terms, without 
including exchange rate impacts. Likewise, in recent 
years the aCS group has shown a solid and efficient 
operational performance, improving the margins 
between activities, achieving an improvement of 
20 basic points in the eBItda and eBIt margins for 
2017. Finally, it could be highlighted the solid results 
obtained in 2017 with a net profit of 802 million 
euros, an increase of 17% over the year before.

Such solid results are also reflected in the fact that 
the group generated a considerable increase 
in operational funds in 2017. In particular, gross 
operational funds (i.e. funds generated solely by 
activities) increased by 23% to 2,357 million euros, 
thanks to the excellent progress of activities and 
the support of efficient circulating operational 
capital management. net operational funds (i.e. 
after financial interests and operational investments) 
increased by 43% to 1,492 million euros thanks to 
reductions in financial costs. 

all this has led to a net debt reduction of 1,061 million 
to the 153 million euros at the end of the financial 
year, a historic figure in terms of group debt. 

operatIng CaSH flow eVolutIon

MIllIonS of euroS 

FFo (Funds from operations).

eBItda  
2017

adjustments 
dividends 
received 

other 
expenses

operating 
wC var

net Capex

net financial  
expenses 
and taxes

groSS ffo  
2017

groSS ffo  
2017

net  ffo  
2017

net  ffo  
2017

2,279
2,357

1,492

114 493

372

192

+23%

+43%
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3. reduCtIon of deBt  
to HIStorIC fIgureS

the excellent evolution of operational funds in 2017 
enabled the aCS group to reduce debt to a historic 
minimum of 153 million euros, 42 million net cash if 
only recourse debt is considered. 

another major point to highlight is the financial 
improvement obtained in the last five years, in which 
the aCS group has:

• Reduced net debt by over 9,000 million euros, 
thanks to a committed strategy that combines the 
boost from productive activity, disinvestment in 
non-strategic assets, tightly disciplined management 
of circulating capital and control of operational 
investments. 

• Reduced financial costs and improved financing 
conditions via different re-financings of bank debt.

• Obtained an “investment grade” credit rating in 
2017 with a score of BBB granted by the Standard & 
poors rating agency.

another notable part of the financial improvement 
is the major reduction of net financial costs, which 
decreased by 17% in the previous year and by 55% 
over 3 years. the financial costs of the corporation 
were reduced by 29% in 2017, thanks to a lower 
average gross debt and improved financing 
conditions.

this new financial structure, with lower debt levels and 
a low risk profile in comparison to other companies 
in the sector, enables the aCS group to focus on 
tackling new investment opportunities that ensure 
long-term growth and on boosting value creation for 
our shareholders.

net deBt eVolutIon

10,000

8,000

6,000

4,000

2,000

0

MIllIonS of euroS 

2011 2012 2013 2014 2015 2016 2017

8,939

3,738
3,126 3,129

2,083
1,012

(42)

9,334

4,519
3,811 3,722

2,624

1,214
153

-87%

  proJeCt deBt
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4. furtHerIng long-terM growtH 
and Value CreatIon

the aCS group continues to work on ensuring the 
group’s long-term growth. With this end in mind, 
over 150 projects at an approximate value of 200,000 
million euros have been identified in the public-private 
project market (ppp), mostly in the USa, Canada, 
australia and europe. the aCS group considers that 
these markets are going through a period that favours 
investment in infrastructures given the security of their 
markets at administrative, financial and legal levels. 

In particular, over 80,000 million euros in ppps have 
been identified in the USa. this is a market in which 
the need for infrastructure is evident, although it is a 
complex one because of the state financing system, 
which makes the ppp model an ever more attractive 
alternative for infrastructure development. at the 
same time, advances towards a common framework 
that facilitates and encourages investment in new 
projects, such as the recent tax reforms and the new 
state infrastructure plan, which requires over 1.5 
trillion dollars in investment, convert this market into 
an excellent opportunity to take advantage of the 
leading position of the aCS group and its growing 
competitive edge.

the Canadian market is a more mature and 
sophisticated one, which obliges the group to be 

at the forefront of project promotions and win public 
works tenders and concessions, which stand out for 
the level of complexity and size of the projects. In 
particular, the Federal government completed an 
ambitious plan in 2017 consisting of a major investment 
drive for the coming decade of up to 180,000 million 
Canadian dollars, mainly in the areas of transport, the 
environment, business, social utilities and housing. 
part of this investment drive is channelled through 
the recently created Canada Infrastructure Bank, the 
structure of which was finalised in 2017.

For its part, europe shows signs of recovery with 
the launch of new infrastructure investment and 
development plans in countries such as germany, 
where the government has recognised the need to 
invest more than 14,000 million euros in this area, 
or Spain, which has just approved an extraordinary 
5,000 million euro investment program to renew its 
road network. 

Finally, australia, with its booming infrastructures 
market, is a country where the aCS group is 
positioning itself as a preferred operator at every level. 
the recent state infrastructures program for 65,000 
million australian dollars confirms the positive trends 
in terms of growth for the group in this region.
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IdentIfIed opportunItIeS 
 In tHe ppp MarKet

attraCtIVe MarKet of  
greenfIeld ppp In deVeloped  

CountrIeS

200,000 mn€ 
IdentIfIed

greenfIeld ppp pIpelIne IdentIfIed 
 (2018–2021)

usa

Canada

Goverment infrastructure plan usd  1.5 trillion,  
mainly in transport infrastructure, approved in Feb-2018
tax reform to promote investment in infrastructure

Goverment infrastructure plan Cad  180,000 mn,  
transport, environment, leisure, social equipment and housing
Creation of an infrastructure bank to promote investment in 
ppp projects 

100%

80%

60%

40%

20%

0%

40%

25%

25%
10%

40%

25%

25%
10%

88%

12%

ppp tender 
pipeline

  tranSport InfraStruCture 
  SoCIal / otHer

GermanY

europe

spain

ppp development program (11 roads)  eur 14,000 mn

roads extraordinary investment plan  eur  5,000mn

australia

Goverment infrastructure plan aud 65,000 mn
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COMMITMENTS Objective for 2020 Evolution 2017

health and safety

reduce accidents rates among 
company employees

Increase employee certifications in occupa-
tional health and safety

percentage of total employees covered by 
oHSaS 18001 certification (occupational 
health and safety) 

88%
base year 2015: 83%

enhance employee training related to health 
and safety and ensure that all employees 
have received at least one course on health 
and safety in 2020.

percentage of total employees who have 
received an occupational health and safety 
course who have received at least one 
occupational health and safety course in their 
professional career

99.9%
base year 2015: 99.5%

 Investment in occupational health and safety 
per employee (euros/employee) 950

base year 2015: 754

hr, ethics and social action

Maintain commitment to promo-
ting, reinforcing and monitoring 
matters related to ethics and inte-
grity, through measures that make 
it possible to prevent, detect and 
eradicate bad practices.

adhesion by all new group companies to the 
Code of Conduct Companies that adhere to the code of conduct 100%

base year 2015: 98%

Increase training for employees on matters 
related to ethics and integrity

percentage of employees trained in Human 
rights, ethics, Integrity or Conduct content 
during the year

20%
base year 2015: 13%

Improve professional performance Increase investment in training employees Investment in training employees (millions of 
euros/employee) 160.2

base year 2015: 170.9

greater contribution to the develo-
pment of society

Increase the actions and funds that contri-
bute to generating shared value for society 
through its own business strategy

funds allocated to Social action (millions of 
euros) 11.6

base year 2015: 9.4

Customers

Continue improving customer 
relation management

Measure customer satisfaction and establish 
plans for improvement

percentage of “satisfied” or “highly satisfied” 
customer responses 87.34%

base year 2015: 85.24%

ratio of number of customer satisfaction 
surveys carried out/millions of euros billings 0.10

base year 2015: 0.07

innovation

Steadfast and ongoing commitment 
to innovation and development Increase investment and effort in r&d r&d investment ratio (euros/millions of euros 

billings) 2,424*
base year 2015: 2,392

aCS group’S 20-20 plan

after the publication in 2017 of the first Integrated 
report drawn up in line with the principles 
set out in the guidelines of the International 
Integrated reporting Council, the aCS group 
has continued to make major efforts to improve 
the reporting of non-financial information, 
extending and adapting the indicators reported 
to the information required in royal decree-
Law 18/2017 on the disclosure of non-financial  
and diversity information. In this regard, the Board  

of directors approved the diversity policy in 
december 2017, in which the aCS group 
formalises its commitment to promoting any 
measures necessary to ensure equal opportunities 
and avoid any kind of discrimination in selection 
processes, not only for members of administrative 
bodies but also for any job, ensuring that 
candidates satisfy requirements of eligibility, 
knowledge and experience to carry out their 
work.

5. ContInuouS IMproVeMent 
of SuStaInaBIlIty Strategy 

and good goVernanCe

*Calculated considering scope of figures.
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COMMITMENTS Objective for 2020 Evolution 2017

environment

Improve the eco-efficiency and use 
of resources

Increase environmental certification in 
revenues

percentage of revenues covered by ISo 14001 
Certification 76%

base year 2015: 71%

rationalise waste generation
ratio of (hazardous and non-hazardous) waste 
sent for management to revenues (t/millions of 
euros).

293
base year 2015: 152

reduce water consumption
ratio of total (potable and non-potable) water 
consumption to revenues (m3/millions of 
euros)

1,957
base year 2015: 1,101

rationalisation and efficient use of energy 
products

Scope 1 emissions/millions of euros billings 73.3
base year 2015: 99.9

Scope 2 emissions/millions of euros billings 11.4
base year 2015: 8.2

suppliers

Continue working with qualified 
suppliers in CSr areas

Increase the inclusion of non-financial criteria in 
the harmonisation of suppliers and, in all cases, 
include the Code of Conduct in the criteria for 
evaluating suppliers

Inclusion of the Code of Conduct in the evalua-
tion criteria (%/total expense) 99.2%

base year 2015: 77.3%

Quality

Improve the quality of the services 
offered

obtain and expand the scope of certifications percentage of revenues from activities certified 
under the ISo 9001 standard (%) 87%

base year 2015: 61%

Implement tools to improve management

ratio of investments and expenses of the 
Quality Control department or earmarked to 
improve quality management processes to 
revenues (excluding staff costs, euros/millions 
of euros billings)

157
base year 2015: 180

Increase the number and capacity of internal 
quality auditors

number of quality audits per million euros of 
billings 0.06

base year 2015: 0.06

improve non-financial reporting information

Improve the quality, standardisa-
tion and reporting of non-financial 
indicators

Increase the scope of information of the financial indicators through the implementation of 
management systems See appendix 9.3.3

Likewise, in accordance with the principles 
established by the Corporate Social responsibility 
policy, an assessment of the group companies was 
carried out in 2017 to check the evolution of non-
financial indicators, which gave an improved global 
score of the group companies. 

additionally, in accordance with the principles 
established in the Corporate Social responsibility 
policy, in 2017 the aCS group launched its 20-20 

plan defining the commitments and objectives 
for 2020 as regards matters related to the area of 
sustainable development identified in the materiality 
analysis. among the commitments established, 
each aCS group company must independently 
define the most appropriate measures and activities, 
according to the characteristics of their business, 
which allow them to contribute to the overall 
compliance with the commitments established by 
the group.
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2017  
relevant FaCts

feb

JUL

may

jun

dIVIdendS

payment of the interim dividend amounting to €0.445 per 
share.

Corporate goVernanCe

Board of directors agreed to appoint Mrs. Carmen fernández 
rozado as independent Board director as well as Chairman and 
member of the audit Committee.

dIVIdendS 

payment of the final dividend amounting to € 0.751 per share

Corporate goVernanCe

general Shareholder’s Meeting approved the appointment of 
Mr. Marcelino fernández Verdes as Board of director of aCS. 
Subsequently, the Board of director proceeded to appoint him 
as Chief executive officer.

loanS, CredItS and otHer fInanCIal operatIonS 

aCS, actividades de Construcción y Servicios, S.a. obtained an 
investment grade credit rating of BBB in a long term basis and 
a-2 in a short term basis, with a stable outlook, from Standard 
& poor’s agency. likewise, on May 10th, HoCHtIef and CIMIC 
obtained the same credit rating. 

MergerS, adQuISItIonS and tranSMISSIon of SHareS  

Sale of 80% stake in its indirect holdings in three hospitals in 
the Balearic Island (eV of € 418 million) with a sale price € 43.3 
million, generating a capital gain of € 7 million.

loanS, CredItS and otHer fInanCIal operatIonS   

novation financing agreement totalling € 2,150 million with a 
syndicate of banks consisting of forty-three Spanish and foreign 
institution. 

Aug
MergerS, adQuISItIonS and tranSMISSIon of SHareS  

Sale to Saeta yield S.a. of lestenergía exploraçao de parques 
eólicos, S.a., (enterprise value of € 181 million) for a price of  
€ 104 million and with an after-tax and minority capital gain of 
approximately € 12 million.
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SEP

dec

OCT

MergerS, adQuISItIonS and tranSMISSIon of SHareS 

Sale of 100% of its stake in Concessionaire Company rutal del 
Canal Sa, through in favor of the penta public Investment fund 
the americas Infrastructure three (company value of 100% 
of € 142 million and with a capital gain of approximately € 10 
million).

dIVIdendS

approval of the interim dividend with a charge to 2017 through 
the flexible dividend system.

MergerS, adQuISItIonS and tranSMISSIon of SHareS 

HoCHtIef launched a counter offer to the previous takeover 
bid launched last July by atlantia Spa. for 100% of abertis 
Infraestructuras, S.a.

loanS, CredItS and otHer fInanCIal operatIonS 

aCS, Construction activities and Services, S.a. issued € 300 
million program of negotiable european Commercial paper 
(neu Cp) quoted on luxembourg Stock exchange.

events aFter the reportinG date
• During the month of February the payment of the interim dividend for € 0.449 per share was made effective. 
the 32.15% of the free allocation rights have opted for the cash dividend, which has determined the acquisi-
tion by aCS of 101,164,302 rights for a total gross amount of 45,422,771.60 euros.

• On February 6, 2018, the ACS Group through its subsidiary Cobra reached an agreement for the sale of its 
stake in Saeta yield through the irrevocable acceptance of the takeover bid launched by a company controlled 
by Brookfield asset Management, subject to the relevant regulatory approvals. 

• The ACS Group has reached an agreement with Atlantia S.p.A. for a joint investment transaction in Abertis 
Infraestructuras, S.a. though takeover bid launched by Hochtief, for the price of eur 18.36 per share in 
abertis (adjusted for the corresponding gross dividends) in cash. a holding company will be created for the 
transaction, in which aCS and atlantia will capitalize for an approximate amount of seven thousand million 
euros to acquire from Hochtief its entire ownership interest in abertis for a consideration equivalent to that 
paid by Hochtief in the takeover bid and in the squeeze-out or de-listing of the company (adjusted for the 
corresponding gross dividends), and will enter into a new financing contract to finance part of this acquisition.

• The holding company capital will be distributed between the parties as follows: (i) Atlantia 50% plus one 
share, (ii) aCS 30%, and (iii) Hochtief 20% minus one share, with the aim of enabling accounting consolidation 
of the holding company and of abertis by atlantia, so that aCS will not have to consolidate the corresponding 
debt. the parties will enter into a shareholders’ agreement in order to govern their shareholder relationship in 
the holding company, covering the normal considerations for this type of operation. the capitalization of the 
investment by atlantia in Hochtief will be made through an increase in Hochtief capital of up to approximately 
6.43 million shares, which will be underwritten entirely by aCS at eur 146.42 per share. equally, aCS will sell 
to atlantia, at the same price, Hochtief shares for a total value of up to eur 2,500 million. the parties intend to 
sign a long-term agreement in order to maximize the strategic relationship and synergies between the parties 
and abertis in new public-private partnership projects, both in greenfield and brownfield projects.

for further information:
relevant facts
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eVolutIon of tHe SHare
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dec. 16 Jan. feb. Mar. apr. May. Jun. Jul. aug. Sep. oct. nov. dec. 17

aCS +8.66%

IBex-35 +7.40%

earnIngS per SHare

3.00

2.50

2.00

1.50

1.00

euroS

2014 2015 2016 2017

2.31 2.35 2.44
2.57

paId dIVIdendS per SHare

2.00

1.50

1.00

0.50

0

euroS

2014 2015 2016 2017

1.153 1.153 1.152 1.196

2.3. a solid and 
proFitable value
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HIStorICal eVolutIon of tHe aCS SHare
2014 2015 2016 2017

 Jan-dec Jan-dec Jan-dec Jan-dec

Closing price             28.97 €             27.02 €             30.02 €             32.62 € 

performance 15.79% -6.75% 11.12% 8.66%

IBex performance 3.66% -7.15% -2.01% 7.40%

performance vs. IBex 11.70% 0.44% 13.41% 1.18%

Maximum in the period             34.39 €             34.06 €             30.33 €             36.75 € 

Maximum date 23-Jun 26-feb 20-dec 19-Jun

Minimum in the period             24.97 €             25.49 €             19.31 €             28.34 € 

Minimum date 03-Mar 29-Sep 11-feb 31-Jan

average in the period             29.26 €             28.57 €             25.88 €             32.49 € 

total volume (´000) 249,816  238,296  220,750  189,001  

Capital revenues 79.39% 75.81% 70.27% 60.07%

daily average volume (´000) 970.92  930.85  858.95  738.28  

daily average capital revenues 0.31% 0.30% 0.27% 0.23%

total traded effective (€ mn) 7,309  7,158  5,714  6,140  

daily average effective (€ mn) 28.40  27.96  22.23  23.99  

name or company name  
of the shareholder %

Mr. florentino pérez rodríguez 12.52%

Corporación financiera alcor 5.04%

Blackrock 3.01%

norges Bank 2.74%

free float 76.79%

SHareHolder StruCture

  Mr. florentIno pérez rodríguez 12.52%
  CorporaCIón fInanCIera alCor 5.04%
  BlaCKroCK 3.01%
  norgeS BanK 2.74%
  free float 76.79%

MarKet Cap
fInanCIal analySt 

reCoMMendatIonS

15,000

10,000

5,000

0

Mn€

2014 2015 2016 2017

9,116 8,501 9,446
10,264

  Buy 15
  Hold 8

2014 2015 2016 20172014 2015 2016 2017

9,116

2014 2015 2016 20172014 2015 2016 2017

8,501

2014 2015 2016 20172014 2015 2016 2017

9,446

2014 2015 2016 20172014 2015 2016 2017

10,264

target  

38.40 
euroS/SHare

(SourCe: BlooMBerg)
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3.1. WhiCh Creates value

InputS
operatIng  

InVeStMentS 

544 Mn €

proJeCt/ fInanCIal 
InVeStMentS 

371 Mn €

eMployeeS

182,269
graduateS and perSonnel 

wItH dIploMaS

17.2%
r&d InVeStMent 

30 Mn €

r&d ongoIng proJeCtS

128
dialoGue With 
stakeholders

nuMBer of MaterIalIty 
SurVeyS

2,819
MeetIngS organISed By 
tHe InVeStor relatIonS 

departMent

282
SHareHolder CallS/ 

eMaIlS Handled

595
Consumption

water 

63,167,931 M3

total energy  
ConSuMptIon 

9,957,472 MwH

total tIMBer purCHaSed 

1,212,403  M3

total Steel  
purCHaSed 

548,994 t

total CeMent  
purCHaSed 

4,099,606  M3

SHareHolder/InVeStor

operational decentralisation
proximity to the customer

optimising returns on resources
Control management

Sustainable growth

…tHat operate under  
a CoMMon Culture…

…deVoted to tHe 
InfraStruCture SeCtor…

…and wItH preSenCe In all tHe 
CHaIn Value…

InVeStMent

ConstruCtion /
enGineerinG

industrial  
serviCes

…IntegrateS leadIng 
CoMpanIeS…

proJeCt
development

promotion/
FinanCinG ConstruCtion

46

the aCS group has consolidated a business 
model that guarantees maximum returns for its 
shareholders while, in turn, generating value in 
the form of social and economic development 
in the areas in which the group companies 
operate.

the aCS group is characterised by a highly decen-
tralised structure in its three areas: Construction, 

Industrial Services and Services that carry out its 
activity through dozens of specialised companies 
that ensure the group’s presence throughout the 
entire value chain of the infrastructure business. 
this complex but highly-efficient organisation 
encourages the group’s companies to compete 
and carry out their work independently, while at 
the same time sharing common guidelines that 
add value to their activity. 

Integrated report aCs Group



outputS
reVenueS

34,898 Mn €

net profIt

802 Mn €

dIVIdendS paId and  
treaSury StoCK

492 Mn €

perSonnel expenSeS 

7,688 Mn €

% loCal eMployeeS

94.3%
BaCKlog 

67,082 Mn €

Contribution to the 
CommunitY

SoCIal aCtIon  
InVeStMent 

11.6 Mn €

% loCal SupplIerS

66.9%
Corporate tax 

 330 Mn €

Consumption

VarIatIon SCope 1 eMISSIonS/
reVenueS   

(VS 2016)

1.8%
VarIatIon SCope 2 eMISSIonS/

reVenueS   
(VS 2016)

37.3%
VarIatIon SCope 3 eMISSIonS/

reVenueS   
(VS 2016)

-24.8%
total CarBon IntenSIty ratIo 

reduCtIon (total eMISSIonS SCope 
1+2+3 / reVenueS) 

-17.3%

SHareHolder/InVeStor

operational decentralisation
proximity to the customer

optimising returns on resources
Control management

Sustainable growth

…tHat operate under  
a CoMMon Culture…

…deVoted to tHe 
InfraStruCture SeCtor…

…and wItH preSenCe In all tHe 
CHaIn Value…

dIVIdendS 

…In StaBle  
enVIronMentS…

industrial  
serviCes

other  
serviCes

ConstruCtion operation/
maintenanCe exploitation
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(201-1) Economic valuE gEnEratEd, 
distributEd and rEtainEd

(€mn) 2016 2017
total incometotal incomet 31,975 34,898
Finance income 186 203
disposals 2,068 607
(1) Economic value generated 34,229 35,708
operating and purchasing expenses 23,738 25,363
staff costs 6,752 7,688
corporate tax 407 330
dividends 326 297
Finance costs 526 486
resources for the community 12 12
(2) Economic value distributed 31,761 34,176
Economic value retained (1-2) 2,469 1,532

each aCS group company is managed and opera-
ted autonomously, with an independent functional 
management and flexible and sovereign executive 
bodies, although they have a common culture and 
values. this enables each company to individually 
contribute numerous valid and profitable manage-
ment formulas, thanks to the multiple factors invol-
ved in their decision making that generate know-how 
and good practices that are also independent.
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the aCS group operates in an increasingly complex and competitive 
environment, with numerous risks, as well as opportunities, for 
its businesses. In order to face these challenges, the group has 
developed a strategy that guarantees sustainable returns for its 

shareholders and value creation for all of its stakeholders.

purSuIng gloBal 
leaderSHIp

• Positioning itself as one of the 
main players in all sectors in which 
it takes part as a means of boosting 
its competitiveness, maximising 
value creation in relation to its cus-
tomers and continuing to attract 
talent to the organisation.

• Meeting the needs of customers 
by offering a diversified product 
portfolio, innovating daily and 
selectively investing to increase 
the range of services and activities 
offered.

• Continuously improving the 
quality, safety and reliability stan-
dards of the services offered.

• Expanding the Group’s current 
customer base, through an 
ongoing commercial effort in new 
markets.

optIMISIng returnS on 
reSourCeS

• Increasing operating and 
financial efficiency and offering 
attractive returns to the group’s 
shareholders.

• Applying strict investment cri-
teria in line with the company’s 
strategy for expansion and 
growth.

• Maintaining a solid financial 
structure that facilitates obtai-
ning resources and keeping 
their cost low.

proMotIng SuStaInaBle 
growtH 

• Improving society by helping 
to grow the economy, genera-
ting wealth through the aCS 
group’s own activities, thereby 
guaranteeing the well-being of 
citizens.

• Respecting the economic, 
social and environmental con-
text, innovating in the establi-
shment of company procedures 
and respecting in each of the 
activities carried out by the 
group the recommendations of 
the major domestic and interna-
tional institutions.

• Helping the economy to grow 
by creating stable, respectable 
and fairly-remunerated employ-
ment.

3.2. With a Consolidated 
Corporate strateGY
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the aCS group’s strategy extends to the various companies that 
compose it and that, individually, contribute to achieving the 

groups overall goals that are brought about as follows:

dIVerSIfICatIon of 
aCtIVItIeS

the aCS group’s goal is to 
maintain positive leadership 
in all the activities related to 
the infrastructure and industry 
sector. to that end, its presence 
throughout the value chain 
through its various companies 
is important because it enables 
synergies to be created between 
them, thereby increasing 
efficiency and profitability, 
identifying opportunities and 
accessing new customers and 
markets.

dIVerSIfICatIon of aCtIVItIeS  
(% reVenueS 2017)

purSuIng gloBal 
leaderSHIp

49

ConstruCtion  

78% revenues

industrial 
serviCes

18% revenues

serviCes   

4% revenues

  CIVIl worKS and BuIldIng 72%
  MInIng 6%
  Support SerVICeS 10%
  epC proJeCtS 8%
  faCIlIty ManageMent 4%
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geographic diversity and international growth are 
two of the main strategic priorities of the group, 
which seeks to grow in countries that fit its risk profile. 
therefore, the group has established rigorous 
investment criteria, prioritising growth in developed 
countries, with a stable regulatory and financial 
framework and with growth potential, where there is 
a need for the development of new infrastructure.

all of the group’s activities are distinctly customer 
oriented, with a spirit of service and an eye to the future. 
the group companies must develop solid long-term 
relationships based on trust and mutual knowledge.

the culture of decentralisation and delegation of 
responsibilities, together with the local origin of many 
of the group companies, represents a competitive 
advantage when building these relationships, as it 

SeleCted InternatIonal growtH

proxIMIty to tHe CuStoMer

therefore, the aCS group is very well-positioned in 
strategic markets and where the activity is expected to 
grow significantly.

Likewise, the group carries performs its business in 
certain emerging markets that meet its investment 
criteria and where the demand for new infrastructure 
is expected to increase notably.

enables them to interact more directly and closely with 
customers, helping to understand their needs, identify 
opportunities and offer more appropriate solutions.

for further information:
 6.6.2 Customer 
relationships

MaIn MarKetS 2017

purSuIng gloBal 
leaderSHIp

nortH aMerICa

15,483 mn€ 
45% /revenues

+5.6%  annual growth

SoutH aMerICa

1,754 mn€ 
5% /revenues
-0.8% annual growth

europe

6,966 mn€ 
20% /revenues

+0.8%  annual growth

total reVenueS

34,898 mn€ 
+9.1% vs 2016

afrICa

470 mn€ 
1% /revenues

+64.4%  annual growth

aSIa paCIfIC

10,226 mn€ 
29% /revenues
+22.6%  annual growth

top 5 Country revenues  weight
 uSa 13,331 Mn€ 38%
 auStralIa 7,013 Mn€ 20%
 SpaIn 4,427 Mn€ 13%
 Hong Kong 1,420 Mn€ 4%
 Canada 1,206 Mn€ 3%

 u u

 S

 u

 S S S S

 C C
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all aCS group companies have sophisticated 
management and control systems that seek to 
continuously improve operating and financial efficiency 
in all of the activities and projects they develop, enabling 
them to make the resources as profitable as possible, 
offering larger returns to the group’s shareholders.

another strategic priority for the group is to maintain 
a solid financial structure that facilitates the process 
of obtaining resources and keeping their cost down.

operatIonal deCentralISatIon

exHauStIVe ManageMent Control SySteMS

fInanCIal StrengtH

each aCS group company is managed autonomously, 
with an independent functional management and 
flexible and sovereign executive bodies. the flexible 
and decentralised group structure promotes the 

responsibility and entrepreneurship of its employees, 
which is a basic tool for maximising profitability and 
encouraging the excellence necessary to offer the best 
services and products to customers.

51

for further information:
7. risk management at 
the aCS group

for further information:
2.2. the year 2017 growth 
and creation of value

optIMISIng returnS on 
reSourCeS
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ContrIBute to tHe deVelopMent  
of tHe areaS of operatIon

one of the group’s primary goals is to create value in the areas in which 
it operates, acting as a driver of economic and social development that 
can generate new infrastructure development opportunities. the dual 
commitment to remain and grow, together with open dialogue with its 
stakeholders, give the group companies a key competitive advantage 
when creating trusting relationships in the areas of operation.

to maximise value creation, aCS prioritises the use of local resources, 
favouring the exchange of knowledge, the transfer of technology and 
the weaving of an industrial fabric that aids economic growth and 
contributes to social well-being.

proMotIng SuStaInaBle 
growtH 

reSponSe to gloBal 
CHallengeS

the aCS group wants to provide 
responses to the major global 
challenges through its activities. 
Consequently, it analyses these 
challenges and identifies the 
business opportunities that 
emerge from them, to focus its 
activity and position itself as a 
global leader in innovative and 
sustainable solutions.

94.3%
loCal  

eMployeeS

66.9%
purCHaSeS froM  
loCal SupplIerS

11.6
MIllIon euroS InVeSted  

In SoCIal aCtIon loCal SupplIerS

for further information:
3.3 How does it respond 
to the challenges and 
opportunities in the sector
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Corporate SoCIal  
reSponSIBIlIty Strategy

53

to face the challenge of the aCS group’s Corporate responsibility 
policy, given its characteristics of operational decentralisation and 
geographical scope, a functional, strategic and operational paradigm 
related to the aCS group’s Sustainability known as the one project has 
been developed.

the one project seeks to promote good management practices and 
assess the common principles and objectives defined in the aCS group’s 
Corporate Social responsibility policy and is framed within the group’s 
general strategy, focused on strengthening its global leadership.
 
the promotion of good management practices focuses on the following 
major areas:

In 2016 the aCS group developed its 20-20-20 plan in line with the goals established in the Corporate 
Social responsibility policies.

tHe group’S 
poSItIon In terMS  
of etHICS.

In terMS of effICIenCy, 
InVolVIng ClIent, QualIty, 
SupplIer, enVIronMental and 
r&d+I polICIeS.

In terMS of eMployeeS, 
perSonnel, HealtH and Safety 
and SoCIal aCtIon polICIeS of 
tHe aCS group.

In relation to Corporate Social responsibility, the aCS group’s 
commitment to society is summarised in four fields of action:  

• Respect for ethics, integrity and professionalism  
in the group’s relationship with its stakeholders.

• Respect for the social, economic and 
environmental context.

• Promotion of innovation and research in its 
application to infrastructure development.

• Creation of employment and well-being,  
as an economic driver for society.

CSr policy

for further information:
6. the aCS group and 
Corporate responsibility
2.2.the year 2017 growth 
and creation of value

ConSoLIdated dIreCtor’S report 2017
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3.3. hoW does it respond  
to the ChallenGes and 

opportunities in the seCtor

the current environment and macroeconomic 
outlook,  are an opportunity for growth and for the 
aCS group to consolidate its global leadership in the 
infrastructure sector.

the global population is expected to increase 
from 7,400 million in 2015 to 9,800 million in 
2050. the majority of this growth will occur 

the environment in which aCS will carry out its activity 
in the coming years will be marked by the following 
factors:

in developing countries, mainly in asia and 
africa, which will involve changes in the current 
geopolitical reality.  

growtH of tHe  
world’S populatIon 

urBanISatIon

parallel to population growth, there is a process 
underway in which people are being displaced 
from rural areas to urban areas. therefore, the 
United nations estimates that the urban population 
in 2050 will be double that of 1950. 

Currently, the most urbanised regions are north 
america (82% of inhabitants in 2014), Latin 
america and the Caribbean (80%) and europe 
(73%). all regions are expected to continue the 
urbanisation process in the coming decades, 
although africa and asia will do so more rapidly 
than the rest, reaching 56% and 64% of their 
population, respectively, in 20503.

eStIMateS of tHe world’S populatIon 

12,000 

10,000

8,000

6,000

4,000

MIllIonS

2015 206020452030 2075 2090
 MedIuM VarIant       HIgH VarIant       low VarIant

Source: World population prospects (2017) United nations.

urBan populatIon  
eStIMateS 

80

60

40

20

0

%

1950 2014 2050

66

54

30

1950 2014 20501950 2014 20501950 2014 2050

30

Source: World Urbanization trends 2014, United nations.3. World Urbanization trends 2014, United nations.
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according to IMF forecasts, after the period of 
economic crisis from 2007 to 2012, and the 
instability in many regions up to 2017, the global 
economy will show a trend towards stable growth 
up to 2022. 
 

By regions, the asia-pacific region and africa shall 
maintain high growth levels: above 5% in asia-pacific 
and around 4% in africa. growth in the Middle east 
and South america is to stay in the region of 2.5% to 
3% over 2018-2022 europe and north america shall 
maintain growth levels of about 1.8%.

eVolutIon of tHe gloBal  
MaCro-eConoMIC SItuatIon

foreCaStS of growtH In tHe gdp By regIon 

14
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8

6

4
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%

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

 afrICa       aSIa-paCIfIC       europe       nortH aMerICa       SoutH aMerICa       MIddle eaSt

Source: International Monetary Fund.
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ClIMate CHange and tHe IMplICatIonS 
for energy uSe and InfraStruCtureS

the Conference of the parties to the Bonn Convention 
(Cop23) took place in 2017, in which further progress 
was made in the agreements to implement the 
historic paris MoU, in which 196 countries established 
commitments in the fight against climate change. 

the focus of this meeting and the following one 
(Katowice Cop24) was on the possibility of revising 
the Intended nationally determined Contributions 
prior to commencement of the agreement in 2020 
to ensure that the global objective of maintaining 
the increase in global temperature below 2ºC with 
regard to pre-industrial levels.

Compliance with these commitments is a transition 
towards a low carbon economy entailing changes 
in the current production and consumption models 
based on cleaner energy sources.

on the other hand, climate change is causing an 
increase in extreme weather events that may have 
an impact on infrastructure.

need for alternatIVe  
fInanCIng

today, the resources available to finance the 
development of infrastructure are not as abundant as 
in the years before the economic crisis. 

on the one hand, the business fabric of the majority 
of emerging countries seems to have accumulated 
excessive debt and these countries are likely 
beginning a long process of deleveraging. However, 
the majority of these regions are implementing 
expansionary economic policies with an increase 
in the public spending budgeted by the respective 
governments.

on the other hand, developed countries, mainly 
european countries, are in the final phase of reducing 
both public and private debt. policies to rein in public 
spending will continue to affect State budgets, 
restricting investment in infrastructure development. 
However a slight recovery of investment levels on the 
part of the private sector is expected.
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It is estimated that to comply with the needs of the 
population and the economy in 2016-2040, an 
investment in infrastructures is required at global 
levels of 94 trillion dollars, with an average annual 
global investment of between 3 and 4.5 trillion 
dollars up to 2040.4

By infrastructure categories, the main investment 
needs are centred around transport and energy 
infrastructures, followed by rail and telecommunica-
tions. 

By regions, the infrastructure deficit is identified 
mainly in north and South america, with an estima-
ted investment gap of 6.5 trillion dollars, while there 
is a gap of 4.6 trillion in asia-pacific. By countries, 
the main investment needs are located in China, the 
USa, India, Indonesia, australia and Brazil.

In developed countries, infrastructure demand is 
focused mainly in major cities, where the existing 
infrastructure network is in dire need of renovation 
and adaptation. 

this situation is creating a series of challenges and opportunities for the infrastructure sector 
worldwide. the aCS group’s current positioning and future strategy are focused on leading the 
global response to these emerging challenges:

InfraStruCture defICIt

4. global Infrastructure Hub.

InVeStMent needS By  
InfraStruCture Category

5,000,000

4,500,000

4,000,000

3,500,000
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2,500,000

2,000,000

1,500,000

1,000,000

500,000

0

MIllIonS of uSd

2007 2011 2015 2019 2023 2027 2031 2035 2039

  aIrportS       portS      HydraulIC      teleCoMMunICatIonS      raIlS      roadS      energy    

Source: global Infrastructure Hub.
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In the USa, the sector is undergoing a new cycle of 
expansion, and growth of 4-5%/year is forecast over 
the coming years5. 

5. Construction outlook 2018, FMI.

deVelopMent proSpeCtS In tHe MaIn MarKetS
eStIMated InfraStruCture InVeStMent In tHe uSa

700,000

600,000

500,000

400,000

300,000

200,000

100,000

0

MIllIonS of Current dollarS

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

 total nonreSIdentIal       total reSIdentIal      total nonBuIldIng StruCtureS

Source: FMI research Services.

total foreCaSt  
InfraeStruCture InVeStMent gapS

Source: global Infrastructure Hub.

aCS’S poSItIon

growtH In deVeloped and StaBle CountrIeS

  > $ 200 tHouSand MIllIon  > $ 200 t
  $ 150-200 tHouSand MIllIon

  $ 100-150 tHouSand MIllIon  $ 100-150 t
  $ 50-100 tHouSand MIllIon

  $ 0-50 tHouSand MIllIon  $ 0-50 t
  n.a.
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the european sector is currently growing (+3.5% in 
2017) and is expected to slow down gradually to 1.1% 
by 2020. 

In particular, the Spanish sector is expected to grow 
by around 2.3% a year up to 2020, while in germany it 
shall shift 2.5% in 2017 to a stable situation by 20206. 

In australia, the sector has recovered after some years 
of reduced investment, and a growth in revenues of 
7% a year is forecast for the coming years7. 

6. euroconstruct report. november 2017.
7. Construction outlook 2017, aigroup, australian Constructors association.

proSpeCtS for dIfferent SuB-SeCtorS 
 In tHe european MarKet

eStIMated InfraStruCture  
InVeStMent In auStralIa
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       reSIdentIal BuIldIng     CIVIl worKS

 aCtual     proJeCted

Source: euroconstruct. Source: Construction Industry report 2017 Bankwest.

aCS’S poSItIon

growtH In deVeloped and StaBle CountrIeS

aCS occupies a position of leadership in the major international 
markets:

• The diversity of the Group’s activities allows it to respond to the 
emerging needs in its business areas.

• Its technical ability to tackle projects that are large in scale and 
very complex allows it to respond to these challenges.

• ACS’s strategy includes periodically reviewing the situation 
of the various markets to identify new opportunities in countries 
that meet its investment criteria. the group is actively working in 
markets with infrastructure needs such as australia, the united 
States and Mexico.
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a new  
energy Model

the energy system finds itself in a period of transition 
due to various global factors that will impact 
investments in energy infrastructure at medium and 
long-term:

• Global demographic growth, associated with an 
increase in the population’s quality of life, which will 
have a significant effect on energy consumption in 
emerging countries, particularly in China and India. 

• The decarbonisation of the global energy system as 
a result of climate change commitments undertaken 

by countries. In order to guarantee compliance 
with these commitments, the european Union and 
other emerging countries have established official 
objectives for the use of renewable energy sources.

• Growing competition from renewable energy 
generation against traditional sources and the transition 
toward smart electricity distribution and consumption 
patterns based on digitalisation of the electricity grid.

• Prospects for oil prices and maintenance of 
associated infrastructures.

eleCtrICIty generatIon By SourCe 

renewaBleS 

nuClear

gaS

oIl

Coal

twh

0 10,000 12,0006,000 8,0002,000 4,000 14,000 16,000 18,000

 2015       2040
Source: World energy outlook 2017. 
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Forecasts for electricity generation by sources 
show that renewable energies shall represent 40% 
of total generation in 2040, followed by coal and 
gas, with 49%.

according to the World energy outlook report 
of 2017, a process of transition towards the 
electrification of energy consumption can be 
detected.  In 2016, investments in the electrical 
sector (including transmission and transport 
networks) reached 720,000 million dollars, 
exceeding the 650,000 million dollars invested in 
the oil and gas business for the first time. 

In any case, the new policies scenario estimates 
that the gas and oil sector will recover its position 
in the medium term. thus, out of the investments 
forecast for the period 2017-2040, some 25 trillion 
dollars shall be directed towards supplying oil 
and gas, 9 trillion to renewable energy and other 
sources low in emissions, with another 8 trillion 
going to supply grids.

according to the forecasts of the International 
energy agency, the gas and oil sector shall pass 
through two different phases from now to 2040. In 
the period up to 2025, fuel consumption efficiency 
policies and increased use of electrical vehicles 
shall have a limited impact on demand that shall 
be offset by hydrocarbon prices, and demand shall 
increase. It is estimated that crude oil prices will be 
83 dollars a barrel in 2025.  

In the period after 2025, the growth in demand for 
hydrocarbons shall drop noticeably due to reduced 
demand in consumption by private vehicles. 

In particular, Mexico is a country whose energy 
sector will undergo major transformations and 
investments in the near future as a result of the 
energy reform set in motion in 2013.

eVolutIon of tHe prICe of a  
Barrel of Brent Crude SInCe 2005 

160

140

120

100

80

60

40

20

0

In uSd per Barrel

2005 2007 2009 2011 2013 2015 2017 2019

Source: U.S. energy Information administration.
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MexICan eleCtrICIty SeCtor  
deVelopMent prograM (2017-2031)

fIVe-year prograM of tenderS for  
exploratIon and extraCtIon of HydroCarBonS (2015-2019)

the energy Secretary published this program, 
which sets out to guarantee the efficiency, quality, 
continuity and safety of the electricity system, 
encouraging diversification of sources of electricity 
generation and energy safety while at the same time 
fulfilling clean energy objectives. 

this year, after receiving proposals from the national 
Hydrocarbons Commission, the energy Secretary 
has also revised the Five-Year program so as to 
provide greater incentives to increase knowledge 
about the subsoil, the reserves replacement rate 
and production levels of oil and gas.

81% of the expenditure shall be spent on electricity 
generation (1.6 trillion pesos) of which 74% are 
destined for renewable energies. 19% of the budget 
shall be used for improving and modernising the 
transmission and distribution grids.

In July 2017, commitments to invest 80,000 million 
in exploration and extraction of hydrocarbons were 
made.
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aCS’S poSItIon

dIVerSIfICatIon of aCtIVItIeS: deVelopMent, operatIon and MaIntenanCe  
of energy InfraStruCture.

reSponSe to gloBal CHallengeS: deCarBonISatIon of energy.

the aCS group is one of the leading companies 
in executing thermal solar and wind projects 
under the epC system, it has a growing presence 
in large pV projects around the world, it is a 
benchmark company in small hydro projects in 
latin america and other countries, and develops 
biomass plants. 

from a technological growth standpoint, 
the main objectives of the Industrial Services 
companies’ innovation projects are reducing 
the cost of solar and offshore wind power as 
well as combining various renewable sources 
to increase the flexibility and integration of 
renewable energy in electricity systems.

the aCS group maintains a major presence in 
markets with forecasts of considerable growth 
such as Mexico thanks to its industrial services 

division, which manages a large number of 
oil and gas related projects. the aCS group 
obtained its largest project in this country in 2017. 
dragados, avanzia and Cobra were contracted 
for the gas compression services agreement in 
Campeche. In other types of investments, such 
as those related to the distributed generation 
and demand-side management (through, for 
example, smart meter installation programmes), 
the group has a growing presence through its 
specialised subsidiaries. 

on the other hand, aCS is starting from an 
excellent position with respect to developing 
technologies that guarantee the security and 
quality of supply, thanks to its experience 
in large transport lines, both in alternating 
and direct current, as well as in hydroelectric 
plants.
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new SourCeS  
of fInanCIng

traditionally, infrastructure development has been 
mainly financed through public funds. However, 
within the current context of limited public spending, 

In this context, financing models such as public-
private participation (ppp) have become an 
increasingly attractive alternative in recent years. 
participation from the private sector provides major 
benefits thanks to its capacity to attract financial 
resources and to optimise them and control costs, 
while public bodies minimise risks and limit debt 
levels. national regulation is increasingly profuse 
and establishes a framework of security and clarity 
that facilitates the development of projects such as 
these:

• Australia is one of the pioneers in developing 
the public-private participation model and has 
developed it to a greater extent than anywhere 
else, boosted by new models that have helped in 
overcoming financing difficulties. 

• In the European Union, an increasing number of 
investor profiles are showing interest in financing 
infrastructure projects, a trend that is further 
facilitated by stimulation measures applied by 
governments. 

• The US is one of the countries in which 
public-private collaboration is key to financing 
infrastructure projects. not just because of growth 
potential and market needs, rather because it is 
underdeveloped.

contribution from the private sector and other entities is 
increasingly necessary in order to keep up with demand 
in the different regions of the world.

the financing of this type of project is boosted by 
investors who find highly interesting prospects 
in projects such as these because of the the 
opportunities they present to obtain attractive returns 
for the risk assumed, regardless of the volatility of the 
markets, protection against and the diversification of 
the investment portfolio. It is hoped that interest in 
the sector continues in 2018 along with the high level 
of liquidity at international levels, which generates a 
major need for investment. 

an example of the rise in this type of partnership is the 
Australian pension system (“Superannuation Funds”) 
that favours the private sector’s participation in the 
financing of infrastructure projects. Superannuation 
Funds, which are very active investors in the 
infrastructure sector, are the largest pension fund in 
the asia-pacific region and the fourth largest globally, 
with aU$2.6 trillion in assets under management, 
and forecast to reach aU$3.6 trillion in 2025.

In addition to these sources of financing, there 
has been an increase in the investment activity of 
multinational and sovereign enterprises. Multilateral 
banks may provide significant support for financing 
infrastructure in the future. For example, the new 
asian Infrastructure Investment Bank (aIIB) has 
indicated that it will use a portion of its $100,000 
million to encourage private sector investment.

eVolutIon of puBlIC deBt (In %) wItH regard  
to gdp In SoMe CountrIeS wHere aCS operateS
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Source: details of evolution of public debt with regard to gdp: oeCd and World Bank. aggregated data for europe obtained from averages 
of individual oeCd data available weighted by gdp.
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aCS’S poSItIon

fInanCIal StrengtH 

In 2017 the aCS group was once again the world leader among 
concession groups, with respect to the number of projects operated 
and under construction (59), maintaining for another year its 
privileged position as a worldwide reference in the development 
and management of infrastructure, as again acknowledged by the 
specialist journal public works financing, which places aCS at the 
top of the ranking of the world’s main concession groups, both by 
number of assets and by investment volume. (See list of Iridium 
concessions appendix 9.4.2)

likewise, the group has financed its activity by way of various 
financial instruments, such as syndicated loans, corporate 
bonds, exchangeable bonds, uSd senior notes, among others, 
a breakdown of which can be found in the group’s consolidated 
financial statements.

for further information:
2.2. 2017, growth  
and value creation
4.1. Construction
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SMart  
InfraStruCture

Cities are now facing a tremendous challenge posed 
by the growth of the global population, increases 
in the numbers of urban residents, climate change 
and increased demand for energy, water and food 
resources in cities. 

Urban environments shall therefore be subject 
to pressures to provide services to an ever larger 
population with greater needs, and the responsibility 
for furthering development of the local economy, 
improving the quality of service provision, and 
finding solutions to congestion in cities and the 
impact on the urban environment.

growing pressures such as these provide incentives 
for exploring the possibilities offered by technologies 
such as the Internet of things, digitalisation, and 
implementing electric vehicles, in the development 
of smart infrastructure solutions that enable cities to 
fulfil their purpose.

the most perceptible change will be towards a more 
efficient, safer and smarter concept of mobility for urban 
environments. this means that infrastructures shall have 
to evolve in line with these changes to provide services 
that have not been in demand up to now. Such changes 
will take the form of a need for new investments in 
infrastructure reconversion and maintenance.

aCS’S poSItIon

dIVerSIfICatIon of aCtIVItIeS:  
InnoVatIon of SerVICeS

reSponSe to gloBal CHallengeS:  
SuStaInaBle growtH of CItIeS

the aCS group is active in the development and 
management of collective transport, both in the 
world of railway infrastructure (trains of all types, 
trolleybuses, trams), and through technology for 
managing fleets of urban buses.

the group’s companies are leaders in the technology 
used for managing urban and motorway traffic, 
which, together with its role as a provider of support 
services to electric and communication utilities allows 
the group to participate in the technological advance 
towards “Smart Cities”.

the combination of these capacities, together with 
specific technological developments in the field, is 
enabling the group to lead Spain in the development 
of electric vehicle charging networks, use of which in 
the coming years will become widespread in many of 
its target markets.
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eVolutIon of  
operatIng MarKetS

these trends are particularly relevant and create new business opportunities for 
developing infrastructure in the main countries in which the aCS group operates. 

european unIon

• GDP: 1.8% until 2022
• Public debt: 80% with regard to GDP until 2022
• CPI increase: 1.5% until 2022
• European Fund for Strategic Investments: 
$21,000 million that will attract a total investment of 
€315,000 million for infrastructure projects, among 
others.
• Evolution of PPPs: Downward trend in recent 
years although with a positive outlook in germany, 
Ireland, turkey, Lithuania and the netherlands.
• National Climate Change Commitments (INDC): 
-40% emissions in 2030 (vs. 1999)

unIted StateS

• GDP growth: 1.9% until 2022
• Public debt: 80% with regard to GDP until 2022
• CPI increase: 1.6% until 2022
• Estimated investment in infrastructure: US$1 
trillion in the next 10 years
• Evolution of PPPs: Although opportunities vary 
between states, the outlook is positive, mainly in 
motorways, student housing, telecommunications, 
water and social infrastructure.
• National Climate Change Commitments (INDC):  
(26-28)% emissions in 2025 (vs. 2005)

Canada

• GDP: 1.8% until 2022
• Public debt: 97% with regard to GDP until 
2022
• CPI increase: 1.55% until 2022
• Infrastructure bank: C$120,000 million in 10 
years
• Evolution of PPPs: There is an influx in pro-
jects, being led by ontario, and opportunities 
in the states of alberta, nova Scotia and British 
Columbia.
• National Climate Change Commitments 
(IndC): -30% emissions in 2030 (vs. 2005)

MexICo

• GDP: 2.5% until 2022
• Public debt: 51% with regard to GDP
• CPI increase: 3.8% until 2022
• National Infrastructure Plan 2014-2018 Estimated 
investment of MXn$7.7 trillion
• National Climate Change Commitments (INDC): 
-22% emissions in 2030 (vs. 2013)
• 2013 Energy Reform, which enables private 
investors to participate in the energy sector, attrac-
ting capital and technology to renew it.

auStralIa

• GDP: 2.8% until 2022
• Public debt: 47% with regard to GDP
• CPI increase: 2% until 2022
• Infrastructure Plan: AU$92,000 million in invest-
ments in priority projects
• Evolution of PPPs: The PPP market remains strong 
with new large transport projects. 
• National Climate Change Commitments (INDC): 
(26-28)% emissions in 2030 (vs. 2005).

ey, Lithuania and the 
• National Climate Change Commitments (INDC): 
-40% emissions in 2030 (vs. 1999)

C): -30% emissions in 2030 (vs. 2005)

MexICo

GDP: 2.5% until 2022
Public debt: 51% with regard to GDP

SaudI araBIa

• GDP: 1.7% until 2022
• Public debt: 35% with regard to GDP until 
2022
• CPI increase: 2.3% until 2022
• Development of alternative energy sources 
and desalination infrastructure
• National Climate Change Commitments 
(IndC): promotion of renewable energy and 
energy efficiency.

Sources: projections of cumulative gdp growth at current prices: World economic 
outlook 2017, International Monetary Fund.
Forecast data on the evolution of public debt with respect to gdp and CpI: economist 
Intelligence Unit. aggregate data for europe obtained from the average of the available 
individual data weighted by gdp.
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3.4. With its aCtivitY it Contributes 
to meetinG the obJeCtives oF the 

2030 Global aGenda

In September 2016, the general assembly of the 
United nations adopted the 2030 agenda for sus-
tainable development, a plan of action for people, 
planet and prosperity. It also seeks to strengthen 
universal peace and access to justice. 

the new strategy will govern development projects 
for the coming 15 years. By adopting it, the States 
undertook to mobilise the means necessary for its 

implementation through alliances focused parti-
cularly on the needs of the poorest and most vul-
nerable. With its activity it contributes to meeting 
the objectives of the 2030 global agenda the aCS 
group, through its development activity, contribu-
tes to fulfilling certain of the goals and objectives on 
the global agenda. this contribution is amplified by 
its size and international presence in developed, as 
well as developing countries.

ContrIButIon

the aCS group rejects any type of 
discrimination, in particular that due 
to gender, as well as age, religion, 
race, sexual orientation, nationality or 
disability. this commitment extends 
to its hiring and promotion processes. 
In addition, the aCS group develops 
policies that promote the development 
of women’s professional careers and 
allow them to attain a work-life balance. 

SIze of tHe ContrIButIon 

— Women in management positions: 1,842.

— Work-life balance measures: accumulation of maternal breast-feeding 
periods, part-time maternity and paternity leave, flexible schedule and 
reduced work days to care for children. 

— Board of directors approved in 2017 the diversity policy of the aCS 
group.

— aCS group´s companies have different initiatives to achieve gender 
equality as proved the aproval of the II  equality plan and protocol for the 
prevention and action in cases of harassment in grupo dragados.

MaIn SuStaInaBle deVelopMent goalS to wHICH  
tHe aCS group ContrIButeS:

aCHIeVe gender eQualIty and 
eMpower all woMen and gIrlS

goal 

5
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ContrIButIon

through its Industrial Services business, 
which develops water desalination, 
purification and filtering infrastructure, the 
aCS group contributes to guaranteeing 
access to potable water and improving 
waste water quality. 

ContrIButIon

the aCS group, through its Industrial Services 
business, designs, constructs and manages 
various energy infrastructures that contribute to 
guaranteeing universal access to energy. 

a portion of this activity focuses on renewable 
energy facilities (solar, wind and small hydro), 
certain of which are in developing countries. It 
also offers services to improve energy efficiency 
for its customers, thereby contributing through 
its activity to a more efficient use of energy and 
cleaner energy, in all areas.

SIze of tHe ContrIButIon 

— number of water treatment infrastructures in which the aCS 
group participates at 31 december 2017:

— Volume of water treated in (m3): 432,261,285.

SIze of tHe ContrIButIon 

— MW of renewable energy managed by investment 
projects at 31 december 2017: 2,956.4 MW.
— gwh of renewable energy produced by investment 
projects in 2017 at 31 december : 733.6 gWh.
— Kilometres of transmission lines managed by conces-
sions in 2017 at 31 december : 6,547.

enSure aVaIlaBIlIty and 
SuStaInaBle ManageMent of 
water and SanItatIon for all

goal 

6

enSure aCCeSS to affordaBle, 
relIaBle, SuStaInaBle and Modern 
energy for all

goal 

7
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other investment projects nº Capacity
aCS group 

average stake

desalination plants in operation 2 272,000 m3/day 59%
desalination plants in construction 1 100,000 m3/day 40%
desalination plants in development 1 86,400 m3/day 50%
Water treatment plant in operation 31 1,774,715 m3/day 99%
Water treatment plant in construction 1 33,264 m3/day 100%
Irrigation projects 1 52,500 ha 60%
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ContrIButIon

[102-41] 
the aCS group is an active defender of the human and labour rights 
recognised by various international organisations. the company 
promotes, respects and protects its workers’ freedom to unionise 
and freedom of association.

the group also understands the important role that having local 
roots and being sensitive to each place’s unique features has in the 
company’s success. group companies maintain their commitments 
to remaining in the areas where they operate, actively contributing 
to the economic and social development of such areas and they 
promote hiring local workers and executives. 

ContrIButIon

through its infrastructure and industry development activity, the 
aCS group significantly contributes to the economic progress of 
societies and people’s well-being. 
through its international business with a strong local focus, it 
contributes to developing the capabilities and the industry of the 
areas where it operates, where particular importance is placed on 
its commitment to remain. 
the group maintains a growing investment in r&d, which results 
in greater productivity, quality, occupational safety, as well as the 
development of new materials and products and the design of 
more effective production processes or systems.

SIze of tHe ContrIButIon 

— number of employees: 182,269.

— % of employees who are unionised: 
28.4%

— % of employees with same nationality 
as headquarter: 94.3%

SIze of tHe ContrIButIon 

— revenue from infrastructure develo-
pment in 2017 (civil engineering, buil-
ding, mining and integrated projects): 
€30,109 million.

 — Investment in r&d in Construction 
and Industrial Services in 2017: €29 
million.

proMote SuStaIned, InCluSIVe and 
SuStaInaBle eConoMIC growtH, full 
and produCtIVe eMployMent and 
deCent worK for all 

goal 

8

BuIld reSIlIent InfraStruCture, 
proMote InCluSIVe and SuStaInaBle 
InduStrIalISatIon and foSter 
InnoVatIon 

goal 

9
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ContrIButIon

Clece, the aCS company dedicated to, among other things, 
providing services to people, has a distinct social nature and 
is committed to including and integrating people, thereby 
contributing to a reduction in inequality. In addition to pro-
viding services to vulnerable people, it also hires staff in such 
circumstances. 

on the other hand, the Foundation aCS has an accessibility 
programme for disabled persons, aimed at architects, 
engineers, urban developers and all professionals involved 
in design and universal accessibility.

ContrIButIon

the aCS group, through its various activities, 
provides services that contribute to creating 
more efficient and sustainable cities. among 
these services, it is worth highlighting sustainable 
building, the construction of public transport 
systems, traffic management services, etc.

ContrIButIon

the aCS group promotes the efficient use of natural 
resources in all of its projects, from design to execu-
tion, rationalising water and energy consumption, 
promoting the use of sustainable materials and 
properly managing the waste generated.

SIze of tHe ContrIButIon 

— Clece, manages 186 centres for vulnerable 
groups8. 

— 10.2% of Clece employees (7,547) are disabled 
persons at risk of social exclusion or victims of 
gender violence. 

— Investment by the Foundation in accessibility: €1.1 
million.

SIze of tHe ContrIButIon 

— Sustainable buildings built: 749.

— Iridium manages public transport project contracts 
(mainly underground railway systems) with a total 
investment of €11,629 million including the Lima 
underground railway system and the ottawa light rail.

SIze of tHe ContrIButIon 

reduCe IneQualIty wItHIn  
and aMong CountrIeS

goal 

10

MaKe CItIeS and HuMan  
SettleMentS InCluSIVe, Safe,  
reSIlIent and SuStaInaBle

goal 

11

enSure SuStaInaBle ConSuMptIon 
and produCtIon patternS

goal 

12

8.  r esidences and day centres to care for the disabled, centres for minors 
at risk of exclusion, centres for the protection of women, occupational 
centres and other centres for the homeless.

-17.3%
reduCtIon In IntenSIty of eMISSIonS 
(total eMISSIonS/reVenueS) (VS 2016)
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4.1. ConstruCtion
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tHe aCS group IS CarrIed out tHrougH 
tHree leadIng CoMpanIeS: dragadoS, 

HoCHtIef and IrIdIuM
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the construction activity of the aCS group is carried 
out through three leading companies: dragados, 
HoCHtIeF and Iridium. all of these three companies 
are in turn composed of a large number of businesses 
that operate independently, specialising in the 
various activities and geographical areas where the 
group is active.

aCS develops all types of public Works through these 
businesses (activities related to the development of 
infrastructure such as highways, railways, ports and 
airports), social value (residential buildings, social 
facilities and installations), infrastructure services 
(railway, transport, communication and technology, 
energy, resource, water and defence sectors) and 
project related to the mining sector (mining service 
contracts and the required infrastructure for mining 
activity.

these projects are carried out either through direct 
construction models for institutional or private clients 
or through public–private partnership models, where 
the aCS group covers the whole concession business 
value chain from project design through financing, 
construction and start-up to operation.

these activities are carried out based on rigorous 
management of the risks associated with each project 
and optimisation of the company’s financial resources. 
In this way, the group seeks to maximise the operational 
efficiency and profitability of each project.

this highly decentralised structure, together with 
the specialisation and complementary nature of the 
various companies, enables the aCS group to tackle 
larger, more complex projects by working together 
more closely and flexibly. 

leaders in 
ConstruCtion

reVenueS

27,221
MIllIon euroS

2.64
-12.6% VS 2016

freCuenCy rate*

9,595,937
12.3% VS 2016

energy ConSuMptIon (Mwh)

5,716,511
-17.3% VS 2016

total eMISSIonS (tCo2)

95.2%
loCal eMployeeS

70.2%
loCal SupplIerS

5.1 mn€
SoCIal aCtIon InVeStMent 

BaCKlog

55,529
MIllIon euroS

eBItda

1,620
MIllIon euroS

net profIt

387
MIllIon euroS

eMployeeS

66,897

reVenueS
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MIllIon euroS MIllIon euroS MIllIon euroS

25,319 1,438 48,874

55,769 55, 529

1,405

1,620

24,217

27,221
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(*) Frequency rate: number of accidents that have occurred during the working day per million hours worked.



77

dragados is a leading construction company 
founded at the beginning of the twentieth century 
that carries out civil engineering infrastructure 
development projects (motorways and railway, 
marine, water and airport works) and both residential 
and non-residential building projects.

dragados is also the leading construction company 
in Spain and a global point of reference that 
carries out significant infrastructure projects in 
other european countries such as portugal, the 
United Kingdom, Ireland and poland, where it has 
established itself through its subsidiary pol-aqua. In 
recent years, dragados has concentrated its growth 
in north america, which has become its main area 
of business. It continues to strengthen its position in 
the United States and Canada thanks to the work of 
its north american subsidiaries Schiavone, pulice, 
John p. picone, prince Contracting and J.F.White 
Contracting, and its lead companies in north 
america, dragados USa and dragados Canada. It 
also has over thirty-five years’ experience in carrying 
out projects in Latin america, especially Chile, peru 
and Colombia, as well as argentina and Venezuela, 
where it has its own subsidiaries: dycasa (argentina) 
and dycvensa (Venezuela). 

Iridium is an aCS group company that manages 
concession and public-private partnership contracts 
for transport infrastructure and public facilities.

With a portfolio of more than 100 companies at both 
the national and international level, making aCS a world 
leader for another year among concession groups both 
by number of assets and investment volume. 

Viewed in terms of strategy and market positioning, aCS 
continues to be at the forefront of the market in the United 
States and Canada, where it has won important awards in 
the last few years and important needs for infrastructures 
are present. Viewed in terms of strategy and market 
positioning, aCS continues to be at the forefront of the 
market in the United States and Canada, where it has 
won important awards in the last few years and important 
needs for infrastructures are present. In europe, Iridium’s 
position is consolidated, currently managing over 1,000 
kilometres of highway in 19 projects, while it maintains 
its active presence in the concession market in Latin 
america, with ongoing projects in Chile and peru.

With a track record built up over more than 45 years, 
Iridium’s success is based on a risk management policy 
that has proven highly effective in both identifying 
and evaluating risks and putting in place adequate 
measures to mitigate or eliminate them. 

reVenueS

4,498
MIllIon euroS

reVenueS

92
MIllIon euroS

BaCKlog

10,885
MIllIon euroS

net profIt

109
MIllIon euroS

net profIt

4
MIllIon euroS

portfolio concessions: 
(for further information, 
see appendix 9.4.2.)

ConSoLIdated dIreCtor’S report 2017



78

HoCHtIeF is one of the world’s leading construction 
groups. It carries out infrastructure development 
and building projects in the transport, energy and 
social and urban infrastructures sectors, as well 
as contract mining activities. In the same way and 
thanks to its experience gained throughout its 140-
year history, HoCHtIeF can be found throughout 
the infrastructural value chain, from development, 
financing and construction to maintenance and 
operation.

HoCHtIeF maintains a leadership position in markets 
with the most prospects for development worldwide 
such as the United States and Canada, australia and 

Central europe, as well as a consolidated position 
in other important markets in the asia pacific and 
Middle east regions.

HoCHtIeF’s extensive experience on the market, its size 
and the synergies between its various areas of business 
enable it to tackle very complex projects both directly 
and on a concessionary basis, as its comprehensive 
focus produces particularly advantageous results in 
public-private partnership projects. HoCHtIeF plans to 
continue consolidating its position in markets where it is 
currently operating, taking advantage of strong growth 
prospects and continuing to improve its profitability 
through streamlining processes and management of 
financial resources.

hoChtieF ameriCas

the HoCHtIeF americas 
division covers the activities of 
HoCHtIeF’s subsidiaries in the 
United States and Canada, which 
are: turner, Flatiron, e.e. Cruz 
and Clark Builders. each of these 
subsidiaries focuses on different 
aspects of the infrastructures 
and building sector in this 
geographical area, including 
the development of transport 
infrastructure (mostly roads 
and bridges) as well as public 
buildings, office buildings, 
sports facilities, schools and 
healthcare buildings. It has 
also carried out infrastructure 
projects in the energy sector, 
such as hydroelectric power 
plants, dams and power lines.

HoCHtIeF america’s subsidiaries 
have a close relationship with 
each other, enabling them to 
benefit from synergies and the 
ongoing exchange of information 
and experiences.

hoChtieF asia paCiFiC

the activities of the HoCHtIeF asia pacific division 
are developed by the CIMIC group, active in over 20 
countries through its operating units in australia, asia, 
the Middle east and america, as well as africa. CIMIC 
is a leading international contractor, the major one in the 
industry in australia, and the largest mining contractor 
in the world. the full ranges of services it offers includes 
construction, mining and processing of minerals, 
engineering, concessions, operations and maintenance 
for infrastructure, resources and property markets.

the CIMIC group is made up of companies with different 
backgrounds. CpB Contractors and Leighton asia carry 
out construction projects. thiess, focused on services 
for the mining sector, is the largest mining contractor 
in the world. Sedgman, focused on ore processing, 
operates in australia, asia, africa and the americas. 
pacific partnerships focuses on the development and 
execution of ppp projects in which CpB Contractors 
has a share of construction work. With the acquisition 
of UgL in 2016 and its integration throughout 2017, 
it enhances its offering with this company, which 
develops comprehensive engineering, construction 
and asset operation projects in the railway, transport, 
communications and technology, energy, resources, 
water and defence sectors. the engineering company 
eIC provides services to clients and supports the various 
operational units of the CIMIC group.

Furthermore, CIMIC has significant shares in HLg 
Contracting (45%) and Ventia (47%), following the sale 
of its 23.64% participation in Macmahon in July 2017.

hoChtieF europe

HoCHtIeF Solutions ag is the management 
company for the HoCHtIeF europe 
division. It combines its central businesses 
in europe with other high-growth regions 
around the world through its various 
subsidiaries:

HoCHtIeF Infrastructure focuses primarily 
on transportation projects and construction 
activities in its major markets in germany, 
poland, the Czech republic, the United 
Kingdom, Scandinavia and the netherlands.

HoCHtIeF engineering is divided into four 
lines of business: Infrastructure; energy, 
Industrial and Special Services; Virtual 
design and Construction (HoCHtIeF 
ViCon, one of the major providers of 
Building Information Modelling); and 
construction and project management 
services. all these lines of business provide 
engineering services for both internal and 
external construction projects.

HoCHtIeF ppp Solutions designs, 
finances, builds and operates projects for 
the public sector as a partner. It provides 
comprehensive public-private partnership 
solutions for transport, energy and social 
infrastructure projects. 

 
reVenueS

22,631
MIllIon euroS

 
reVenueS

11,839
MIllIon euroS

 
reVenueS

9,077
MIllIon euroS

 
reVenueS

1,609
MIllIon euroS

 
BaCKlog

44,644
MIllIon euroS

 
net profIt

421
MIllIon euroS

 
net profIt

163
MIllIon euroS

 
net profIt

275
MIllIon euroS

 
net profIt

24
MIllIon euroS

net profIt ContrIButIon 
to aCS group

302
MIllIon euroS
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72.68%
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© CPB Contractors.
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the aCs Group’s
ConstruCtion

aCtivitY in 2017

CIVIl worKS

BuIldIng

MInIng

1920

2017 reVenue BreaKdown By Country (€ Mn)

united states 13,002united states

australia 6,993australia

honG konG 1,420honG konG 1,420

spain 1,280spain 1,280

Canada 1,195CanadaCanadaC 1,195

GermanY 854GermanY 854

indonesia 481indonesia 481

poland 481poland 481

Chile 291Chile 291

united kinGdom 263united kinGdom 263

CZeCh republiC 214CZeCh republiC 214

others 747

* Main countries where the Construction area reported 
ongoing projects or new awarding projects.

2017 reVenue 
BreaKdown By 

geograpHICal areaS

2017 BaCKlog 
BreaKdown By 

geograpHICal areaS

  SpaIn 1,280 MN € 
  reSt of europe 2,048 MN € 
  nortH aMerICa 14,200 MN € 
  SoutH aMerICa 493 MN € 
  aSIa paCIfIC 9,199 MN € 

  SpaIn 2,599 MN € 
  reSt of europe 4,723 MN € 
  nortH aMerICa 23,194 MN € 
  SoutH aMerICa 1,260 MN € 
  aSIa paCIfIC 23,679 MN € 
  afrICa 76 MN €

5%

5%

7%

8%

52%

42%

2%

2%

34%

43%
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asia paCiFiC 
project for the construction 
of the westgate tunnel that 
includes widening  the west 
gate freeway from 8 to 
12 lanes, the construction 
of a new tunnel from the west gate freeway to the 
Maribyrnong river,  a new bridge over the Maribyrnong 
river and aelevated rooad  that will give direct access to 
the port of Melbourne,  Citylink  and city’s north, as well 
as infrastructures for cyclists and pedestrians (australia) .

Value

MIllIon euroS

1,602
1 asia paCiFiC 

project for expanding of the existing 
terminal 1 and terminal 2 at Hong Kong 
International airport.

Value

MIllIon euroS

376
7 asia paCiFiC 

pacific Highway upgrade works (new 
South wales, australia).

Value

MIllIon euroS

244
14

asia paCiFiC 
Contract for mining services in Mount 
pleasant coal mine (new South wales, 
australia).

Value

MIllIon euroS

357
8

asia paCiFiC 
operating and maintenance 
services for Melbourne 
suburban network (australia).

Value

MIllIon euroS

1,270
2

asia paCiFiC 
project for the construction of a new 
metro railway crossing deep under the 
Sydney Harbour comprising contract 
to deliver twin 15.5 km tunnels and 
associated civil works on Stage 2 of 
the Sydney Metro project (australia).

Value

MIllIon euroS

854
3

asia paCiFiC 
Mining services in the gunung Bara utama 
(gBu) Coal Mine in Indonesia.

Value

MIllIon euroS

292
12

europe 
design and construction of 14.6 km of the 
a-2 road between lubelska-Konik and 
Konik-Minsk (poland).

Value

MIllIon euroS

119
18

europe
execution of zuidasdok project 
comprinsing the broadening and tun-
neling of the a10 South in amsterdam, 
the road will go underground at the 
level of the current amsterdam zuid 
station (amsterdam, netherlands).

Value

MIllIon euroS

421
6

asia paCiFiC 
Mining services at BHp Billiton Mitsubishi 
alliance’s Caval ridge and peak downs 
coal mine in Queensland (australia).

Value

MIllIon euroS

288
13

south ameriCa 
project for the construction of the Chironta 
water reservoir (Chile).

Value

MIllIon euroS

109
19

europe 
Contract for the maintenance of 
infrastructure and  railway network 
of adif in Madrid, Burgos, Irún and 
Valladolid (Spain).

Value

MIllIon euroS

58
20

MaIn awardS In 2017

MaIn CountrIeS wHere tHe aCS group IS deVelopIng 
ConStruCtIon aCtIVIty

north ameriCa 
Contract for the construction of concrete 
gravity structures for offshore platforms 
for white rose project (Canada).

Value

MIllIon euroS

306
10

asia paCiFiC 
expansion of mining services contract at 
Sangatta coal mine (Indonesia).

Value

MIllIon euroS

196
16asia paCiFiC 

design and construction of approxi-
mately 7.9 km of sewer tunnels as 
wellas associated hydraulic facilities 
in Singapore.

Value

MIllIon euroS

317
9

asia paCiFiC 
extension of the contract for mining 
operation at Mahakam Sumber Jaya in 
Indonesia.

Value

MIllIon euroS

200
15

north ameriCa 
project for design, construction and 
other identified activities for the long 
Island rail road  (lIrr) expansion from 
floral park to Hicksville (new york, 
united States).

Value

MIllIon euroS

607
5

asia paCiFiC 
project for the construction of east Kowloon 
cultural centre in Hong Kong.

Value

MIllIon euroS

298
11

north ameriCa 
Contract for the highway 427 expansion in 
ontario, the contract involves the design, 
build, finance and maintain (dBfM) of  
approx. 10.6 km (Canada).

Value

MIllIon euroS

126
17

north ameriCa 
project for the expansion of denver 
International airport (united States).

Value

MIllIon euroS

616
4
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Key BuSIneSS  
StrategIeS

strenGtheninG our position as a Global leader

the current strategy in construction focuses on maintaining the group’s leading position, strengthening its 
position on those markets where it is already a point of reference in the infrastructure sector and expanding its 
business to other international markets in all projects which enable it to provide competitive advantages with 
respect to local industry, but always maintaining rigorous control of risks and costs to enable it to maximise 
operational efficiency and profitability.

north ameriCa

What is noteworthy about this strategy 
is the growth and strengthening of the 
group’s leading position on the north 
american market, especially the 
United States, which is of particular 
interest and conforms to the group’s 
risk profile as a developed market with 
huge demand for infrastructure and a 
robust and reliable legal and financial 
framework. the group’s priority is to 
consolidate a business and mana-
gement network that enables close 
relationships with clients and partners 
based on a long-term commitment 
to the environment through a multi- 
brand strategy with companies  
operating in different regions and 
offering different products.

neW markets

the group also wants to grow 
its construction business in 
developing countries that 
are starting to offer political 
and legal frameworks that 
conform to the company’s 
risk profile. the group is 
therefore interested in some 
countries in Latin america and 
the Middle east. Furthermore, 
the group will continue 
its business in countries in 
europe and australia.

presenCe throuGhout  
the value Chain

the various aCS group companies 
can be found throughout the 
business value chain in the 
construction area, from direct 
construction for clients through to 
public-private collaboration models 
where they handle everything from 
the project concept to its financing, 
construction, startup and operation. 
the consolidated experience and 
leadership position in the construction 
area in the different activities and 
areas of the sector make it possible 
for the group to continue to exploit 
all the investment opportunities that 
may appear in the sector.

Integrated report aCs Group
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aCtivities  
in 2017

1. leaderSHIp In  
deVeloped MarKetS

tenders received over the last few years. In this 
regard, its portfolio reached 19,827 million 
euros during 2017, 20% higher than in 2016 after 
removing the exchange rate difference, thanks 
to the excellent marketing by the aCS group 
subsidiaries in the country.

turner was once again one of the leaders in the 
United States market; in the 2017 rankings published 
by engineering news-record (enr). the company 
remains one of the major general contractors as well 
as the leader in the construction of green buildings. 
turner is one of the major providers of virtual design 
and construction in the United States (Building 
Information Modelling). Flatiron, a specialist in 
infrastructure construction, continues to occupy 
privileged positions in different sectors under the 
enr ranking.

the construction area in the aCS group has 
continued to consolidate its leadership position 
in the north american, australian and european 
markets.

the aCS group is developing its construction 
operations in the United States and Canada 
through its subsidiaries Hochtief americas, turner 
and Flatiron, and dragados has strengthened its 
position in the United States and Canada through 
the operations of its north american subsidiaries, 
as well as participating in concession business 
through Iridium.

during 2017, revenues of aCS group companies 
in the region were 13,002 million euros, which 
amounts to an increase of 11% after removing the 
exchange rate difference, derived from important 

eVolutIon of ConStruCtIon 
BaCKlog In unIted StateS 
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In australia, the aCS group conducts its activities 
primarily through the CIMIC group, which 
has continued to strengthen its position in the 
construction and infrastructure maintenance 
markets there since the consolidation with the 
company UgL, as well as in mining projects. 
dragados has also continued to handle transport 
projects in the country. this resulted in revenues in 
australia increasing by 37.5% in the local currency 

In europe, the aCS group holds a leading position 
in Spain through companies in the dragados group, 
whose activities increased by 7.2% in 2017 due 
to the upturn in the sector in Spain. HoCtIeF also 
continues to be a leader in the construction sector in 
germany, with over 854 million in invoicing during 
2017. 

during 2017, while its portfolio increased 10.6%. 
this ensures solid growth, driven further by the 
announcement of large urban highway and railway 
projects in the country. an increase of over 80% 
in the australian transport infrastructure market is 
expected between 2016 to 2020, and the federal 
budget alone has earmarked 75,000 million 
australian dollars for highways and railways during 
2017/2018.

thanks to all this, the aCS group is strengthening 
its leadership position in the construction market in 
developed countries as well as securing solid growth 
prospects for the future.

eVolutIon of ConStruCtIon  
BaCKlog In auStralIa 
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as well as the gordie Howe International Bridge 
in ontario (connecting Canada and the United 
States), the Finch West light railway in toronto and 
the Hamilton Lrt in ontario, as well as four design 
Build Finance (dBF) projects.

as for the european market, where the aCS group 
manages over 16,800 million euros in transport 
and public facility infrastructure assets just through 
Iridium and HoCHtIeF has a total of 10,721 euros 
of the total investment in assets, the following 
projects can also be cited:

• The concession for the Silvertown Tunnel in 
London, where the aCS group is one of the three 
pre-qualified companies, including the design, 
construction, financing and maintenance of a new 
pedestrian tunnel with two lanes in each direction 
and 1 km long, under the thames river between 
Silvertown and the greenwich peninsula in east 
London, for an approximate amount of 1,000 
million euros.

• The agreements signed between the Generalitat 
de Catalunya, the Municipality of Barcelona and 
the Municipality of L’Hospitalet for the reactivation 
of the construction of four stations of the strecht 2 
and 9 of Barcelona metro.

and in conclusion, the excellent prospects for the 
australian market should be pointed out, where 
the aCS group is in the process of bidding for 
large-scale projects such as the Cross river rail in 
Brisbane for over 4,000 million australian dollars, 
as well as the WestConnex bypass for more than 
9,300 million australian dollars.

once again, the aCS group is the worldwide 
leader of concessionary groups in 2017, both 
in terms of number of assets and investment 
volume based on pWF. over 150 projects with an 
approximate value of 200,000 million euros have 
been identified in the market in the United States, 
Canada, australia and europe. these markets are 
currently at a favourable point for investment in 
infrastructure, due to high public demand with a 
low risk profile given the security of the markets at 
the administrative, financial and legal levels.

Viewed in terms of strategy and market positioning, 
aCS is continuing its consolidation as the leader in 
the north american market, especially in transport 
concessions as one or the major harbingers of 
infrastructure investment under the ppp model. 
In 2017, financing of the Highway 427 project 
in ontario was closed, the contracting and 
financing of phase 2 of the Confederation Line 
light commuter rail in ottawa was closed and the 
angels Flight funicular railway in California was 
enhanced (February 2017), the latter being the 
first ppp project in Los angeles. and so in 2017, an 
existing portfolio of projects valued at more than 
14,100 million euros in investment came with a 
long list of existing Iridium concession projects in 
north america.

In addition to that, in the beginning of 2018 the 
aCS group was designated as the recommended 
consortium for the tendering of a railway project 
under the Los angeles International airport 
concession in 2018. Likewise, the aCS group 
is pre-qualified for various projects in north 
america, most notably: the lighting for the phoenix 
metropolitan area in arizona and I75 in Michigan, 

2. opportunItIeS In tHe  
ppp MarKet 
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main proJeCts

Scope of works:

• Dredging the existing bay to 
-9.0 m Cd with additional dred-
ge depth of -10.5 m Cd to east 
Quay and entrance channel. dre-
dging in various materials inclu-
ding bedrock. 

• Construction of new North and 
South breakwaters to protect the 
harbour. 

• Construction of approximately 
1,400 m of new quays and asso-
ciated support infrastructure. 

ClIent
aberdeen Harbour Board

proJeCt exeCutIon dateS
January 2017- May 2020

loCatIon
aberdeen, Scotland

type of worK
Hydraulic infrastructures, marine 
and ports

aMount
339 million euros

CoMpanIeS InVolVed  
In tHe proJeCt
dragados

the project consists of design 
and Construction of a new har-
bour facility at nigg Bay inme-
diately south of the existing 
aberdeen harbour bounded 
by girdleness, Balnagask and 
gregness to complement and 
expand the capabilities of the 
existing harbour facilities to ac-
commodate larger vessels, re-
tain existing custom and attract 
increased usage of aberdeen 
Harbour. 

proJeCt For aberdeen  
harbour expansion

for further information:
website (www.grupoacs.com)
Construction projects
Construction projects awarded
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for the toronto metropolitan 
area and access to pearson 
International airport. 

private financing included a long-
term bond issue of 78.5 million 
Canadian dollars (55 million 
euros) underwritten by national 
Bank Financial Inc. and finally 
acquired in full by the Canadian 
insurance company Manulife 
Financial. Short-term financing 
during the construction period 
was structures using bank debt 
totalling 116.4 million Canadian 
dollars (80 million euros) 
syndicated by four international 
banks (Canadian and asian).

ClIent
Ministry of transportation of ontario  
and Infrastructure ontario

proJeCt exeCutIon dateS
Construction: 2 years 
Maintenance: 30 years

loCatIon
toronto, ontario (Canada)

type of worK
Civil engineering

aMount
362 million Canadian dollars  
(250 million euros)

CoMpanIeS InVolVed  
In tHe proJeCt
Capital: aCSIC 50% + Miller group 50%
Construction: dragados Canada 50% + 
Miller group 25% + Bot Infrastructure 25%

In March 2017, the consortium 
headed by aCS Infrastructure 
Canada (a subsidiary of Iridium) 
concluded and achieved the 
financial closure for the concession 
contract for Highway 427 in 
ontario, Canada. the project 
involves an initial investment of 
362 million Canadian dollars 
(250 million euros). 

the scope of the contract 
includes a 6.6 kilometre 
extension and expansion of the 
roadway along approximately 4 
km of its current route. the new 
configuration of the highway 
will play a major role in mobility 

ConCession ContraCt For  
hiGhWaY 427 in ontario, Canada

for further information:
website (www.grupoacs.com)
Construction projects
Construction projects awarded
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in the zuidas zone. amsterdam zuid 
railway station is to be expanded 
into a high-capacity public transport 
hub. the contract includes smart 
construction logistics, noise-
reducing construction methods, 
and aesthetic integration of the 
amsterdam zuid station extensions. 
HoCHtIeF will deliver on the 
client’s exacting requirements, 
which include specific aspects with 
regard to the neighborhood and 
the environment. the construction 
phase commences in 2019. 
Until then, the team’s focus is on 
groundwork as well as refining 
the project design and planning. 
zuidasdok is slated for completion 
in 2028.

ClIent
rijkswaterstaat, City of amsterdam, 
prorail, provincie noordholland

proJeCt exeCutIon dateS
2019 - 2028

loCatIon
amsterdam, the netherlands

type of worK
Civil engineering

aMount
990 million euros (421 million euros 
HoCHtIeF´s stake)

CoMpanIeS InVolVed  
In tHe proJeCt
HoCHtIeF Infrastructure

one of the most significant new 
projects for the HoCHtIeF 
Infrastructure division in the 
reporting year is the zuidasdok 
contract in the netherlands with 
a total contract value of eUr 
990 million. In a joint venture, 
HoCHtIeF will undertake the 
design and construction work 
to widen the a 10 urban freeway 
as well as upgrade and expand 
amsterdam zuid railway station 
by 2028. It is one of the biggest 
infrastructure projects in the 
netherlands today. the a 10 is to 
be widened to four lanes in each 
direction for through traffic plus two 
lanes each way for local traffic, as 
well as being moved underground 

development oF  
Zuidasdok proJeCt

for further information:
website (www.grupoacs.com)
Construction projects
Construction projects awarded

© A2 Studios.
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plan, and instructions. Such 
preventative measures take their 
cue from the corporate objective 
“everyone safe every day,” which 
aims to ensure optimum safety in 
the workplace for all employees. 

ClIent
nickel West

proJeCt exeCutIon dateS
august 2015 - ongoing 

loCatIon
Kalgoorlie (australia)

type of worK
Mining 

aMount
3,200 million (aUd) 

CoMpanIeS InVolVed  
In tHe proJeCt
thiess

Located 400 kilometers to the 
north of Kalgoorlie, in the west 
of australia, rocky’s reward is a 
open-pit nickel mine inside the 
mining complex nickel West’s 
Leinster. thiess started working 
on the operation of Brownfield 
in august 2015. the HoCHtIeF 
company is responsible for the 
entire planning process as well 
as blasting and drilling activities, 
removal of the upper soil layers, 
nickel mining, and technical 
support. team meetings are 
held before every shift to discuss 
not only the day’s tasks but 
also safety issues, changes in 

roCkY’s reWard  
niCkel mine

for further information:
website (www.grupoacs.com)
Construction projects
Construction projects awarded
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© Thiess.
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4.2. industrial 
serviCes

tHe InduStrIal SerVICeS area of tHe 
aCS group IS one of tHe MaIn gloBal 

CoMpetItorS In applIed InduStrIal 
engIneerIng
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the activity of the Industrial Services area of the aCS 
group is focused on the development, construction, 
maintenance and operation of energy, industrial 
and mobility infrastructure. 

thanks to the large group of companies via which the 
Industrial Services area carries out its activities, it is now 

one of the main global competitors in applied industrial 
engineering, with projects in over 60 countries. 

the activities carried out by the aCS group’s 
Industrial Services area are grouped into two basic 
business lines: industry support services and 
epC projects.

an industrY  
model

reVenueS

6,260
MIllIon euroS

6.33
-7% VS 2016

freQuenCy Index*

277,983
+17.4% VS 2016

energy ConSuMptIon (Mwh)

90,740
+6% VS 2016

total eMISSIonS (tCo2)

17.5
r&d InVeStMent (Mn €)

27.1
HealtH and Safety InVeStMent  

(Mn €)

BaCKlog

9,286
MIllIon euroS

eBItda

633
MIllIon euroS

net profIt

319
MIllIon euroS

eMployeeS

41,002

reVenueS
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8,000
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4,000

2,000

1,000

0

2015 2016 20172015 2016 20172015 2016 20172015 2016 20172015 2016 20172015 2016 2017

eBItda

2015 2016 20172015 2016 20172015 2016 20172015 2016 20172015 2016 20172015 2016 2017

BaCKlog

2015 2016 20172015 2016 20172015 2016 20172015 2016 20172015 2016 20172015 2016 2017

MIllIon euroS MIllIon euroS MIllIon euroS

6,501

680
8,421

8,762 9,286

630 633

6,256
6,260

*Frequency rate: number of accidents that have occurred during the working day per million hours worked.
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InduStry  
Support SerVICeS

Industry Support Services focus on industrial 
maintenance contracts and services, as well as 
support services for customers’ operational activities 
that, in turn, includes three areas of activity:

• networks: electricity, gas and water network 
maintenance services and activities, in which the 
aCS group has over 80 years’ experience.

• specialised Facilities and Constructions: 
covering construction, installation and maintenance 
activities for high-voltage electricity l ines, 
telecommunications systems, railway installations, 
electricity facilities, mechanical assemblies, platforms 
and marine artefacts and heating and cooling systems.

• Control systems: activities for installing and 
operating control systems for industrial and 
municipal services, noteworthy among that are traffic 
and transport control systems and systems for the 
comprehensive management of public infrastructures 
and industrial plants.

epC proJeCtS & renewaBle energy: 
generatIon

the aCS group’s Integrated projects business is 
focused on executing “turnkey” projects in which 
it designs, constructs and commissions projects 
related to the energy sector (electricity generation, 
also standing out for the execution of projects 
related to renewable energy, assets related to the 
oil and gas sector, among others) and engineering 
applied to industry and sectors such as healthcare, 
education and social services.

It is also worth highlighting the aCS group’s 
experience promoting and participating in 
concession assets, related mainly to energy, such 
as wind farms, thermal solar plants (either with a 
central tower or with parabolic trough collectors, 
and with molten salt energy storage technology) 
transmission lines, purification plants and 
desalination plants. 

reVenueS

3,345
MIllIon euroS

BaCKlog

5,183
MIllIon euroS

reVenueS

2,922
MIllIon euroS

BaCKlog

4,103
MIllIon euroS

ConSoLIdated dIreCtor’S report 2017
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InVeStMent proJeCtS at 31 deCeMBer 2017

wInd farMS number  
of wind farms

Installed  
capacity (Mw)

aCS group  
average stake

wInd farMS In operatIon 4 142.8 Mw 49%
wInd farMS In deVelopMent 1 50.0 Mw 60%
wInd farMS In perMIttIng pHaSe 3 1,051.8 Mw 88%

tHerMal Solar plantS number  
of plants

Installed  
capacity (Mw)

aCS group  
average stake

tHerMal Solar plantS In operatIon 1 110 37%
tHerMal Solar plantS In ConStruCtIon 1 100 20%

pHotoVoltaIC plantS number  
of plants

Installed  
capacity (Mw)

aCS group  
average stake

pHotoVoltaIC plantS In operatIon 1 0.1 Mw 100%
pHotoVoltaIC plantS In ConStruCtIon 5 150.0 Mw 100%
pHotoVoltaIC plantS In deVelopMent 1 120.0 Mw 100%
pHotoVoltaIC plantS In perMIttIng pHaSe 17 1,231.8 Mw 100%

eleCtrICIty tranSMISSIon aSSetS number Kilometers aCS group  
average stake

tranSMISSIon lIneS * 12 6,547 49%
eleCtrICal SuBStatIonS 2  75%

otHer InVeStMent proJeCtS number Capacity aCS group  
average stake

deSalInatIon plantS In operatIon 2 272,000 m3/day 59%
deSalInatIon plantS In ConStruCtIon 1 100,000 m3/day 40%
deSalInatIon plantS In deVelopMent 1 86,400 m3/day 50%
water treatMent plantS In operatIon 31 1,774,715 m3/day 99%
water treatMent plantS In ConStruCtIon 1 33,264 m3/day 100%
IrrIgatIon proJeCtS 1 52,500 ha 60%
CoMBuStIon CyCle 1 223 Mw 50%

*Includes transmission lines in permitting phase, development and construction.

Integrated report aCs Group
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industrial  
serviCes

draGados 
industrial

Grupo  
Cobra

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

intecsa
industrial

draGados industrial
(enGineerinG and plants)

100%

100%

100%

100%

100%

these activities are distributed among the various 
enterprises that compose the companies that 
head up the industrial services activity: the Cobra 
group and dragados Industrial, two sector-leading 
business groups with more than 50 years of 
demonstrated experience.

the aCS group is a leader in Industrial Services in Spain 
and one of the main competitors in Latin america, where 
it has extensive experience and a stable presence in the 
development of turnkey projects and the provision of 
services, particularly in Mexico and peru, two countries 
in which it holds a leadership position. 

Likewise, the Industrial Services activity has a growing 
presence in european and Middle eastern countries, 
where in recent years it has been awarded important 
projects. Similarly, the group is consolidating its 
presence in areas such as north america, africa and 
countries in the asia-pacific region. 

for further information:
 5.5.  areas of activity evolution: 
Industrial Services

ConSoLIdated dIreCtor’S report 2017
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the aCs Group’s
industrial serviCes

aCtivitY in 2017

2017 reVenueS BreaKdown By Country (Mn €)
spain 1,813spain

mexiCo 943mexiCoCoC

saudi arabia 613saudi arabia 613

braZil 445

eGYpt 92

alGeria 74alGalGal eria 74

GermanY 68GermanY 68

arGentina 64arGarGar entina 64

Guatemala 62Guatemala 62

Colombia 55ColColC ombiaolombiaol 55

uruGuaY 55uruGuaYuaYua 55

others 543

* Main countries where the Industrial Services area reported ongoing 
projects or new awarding projects.

2017 reVenueS 
BreaKdown By 

geograpHICal areaS

2017 BaCKlog  
BreaKdown By 

geograpHICal areaS

  SpaIn 1,813 MN € 
  reSt of europe 406 MN € 
  nortH aMerICa 1,283 MN € 
  SoutH aMerICa 1,262 MN € 
  aSIa paCIfIC 1,026 MN € 
  afrICa 470 MN €

  SpaIn 2,084 MN € 
  reSt of europe 541 MN € 
  nortH aMerICa 2,093 MN € 
  SoutH aMerICa 3,065 MN € 
  aSIa paCIfIC 999 MN € 
  afrICa 505 MN €

29%

22%

6%

6%

21%

23%

20%

33%

16%

11%

8%

5%

braZil 445

united states 330united states 330

peru 274peru 274

south aFriCa 264south aFriCaCaC 264

Japan 211Japan 211

portuGal 149portuGal 149

Chile 112

eGYpt 92eGYpt 92

Chile 112

united arab emirates 93

epC proJeCtS

SpeCIalISed produCtS

Control SySteMS

networKS

Y in 2017Y in 2017Y

ountry (ountry (ountr My (
1,813

943

406 MN € 
1,283 MN € 
1,262 MN € 

1,026 MN € 

541 MN € 
2,093 MN € 
3,065 MN € 

999 MN € 

Mn €)n €)
1,813

406 MN € 
1,283 MN € 
1,262 MN € 

541 MN € 
2,093 MN € 
3,065 MN € 

1722
13

7

12

8

3

9

5

17

15
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europe 
project for the epC construction 
of photovoltaic plants in Spain 
with a total installed capacity of 
1,550 Mw.

Value

MIllIon euroS

1,100
1 south ameriCa 

desalination plant construction for 
Spence mine in Chile.

Value

MIllIon euroS

165
7 south ameriCa 

project to optimize the supply of 
drinking water and sewerage of north 
lima (peru).

Value

MIllIon euroS

53
13

south ameriCa 
works for the modernization of the talara 
refinery consisting of the execution 
of auxiliary units and complementary 
works (peru).

Value

MIllIon euroS

780
2 south ameriCa 

design, construction, operation and 
maintenance of the gamboa water 
treatment plant (panama).

Value

MIllIon euroS

111
8 europe 

award of two contracts for the installation 
and maintenance of medium and low 
voltage electrical networks for enel in the 
regions of liguria andpiedmont (Italy).

Value

MIllIon euroS

52
14

north ameriCa 
project for the construction of a sour 
gas compression platform in the 
Ku‐Maloob‐zaap oilfield in the Bya of 
Campeche (Mexico).

Value

MIllIon euroS

607
3 north ameriCa 

Maintenance services for the highway 
section between Matehuala and Saltillo in 
the state of nuevo león (Mexico).

Value

MIllIon euroS

98
9 south ameriCa 

design, construction and equipment of 
the Montero hospital in Bolivia.

Value

MIllIon euroS

51
15

europe 
project dolwin 6 consisting in 
construction of a platform for an HVdC 
offshore converter in the german north 
Sea (germany).

Value

MIllIon euroS

336
4 asia paCiFiC 

project for the expansion of the oita 
photovoltaic plant (Japan).

Value

MIllIon euroS

76
10 aFriCa 

Construction and equipment of 
the new 250 bed hospital of Kuito 
(angola).

Value

MIllIon euroS

46
16

north ameriCa 
Contract for the installation and 
maintenance of the photovoltaic plants 
of Santa María and orejana with an 
installed capacity of 166 Mw and 125 
Mw respectively in Chihuahua and 
Sonora (Mexico).

Value

MIllIon euroS

247
5

aFriCa 
engineering, purchase, construction 
and commissioning of the Jorf lasfar 
cogeneration plant associated with 
a sulfuric acid plant, with two steam 
turbines of 60 Mw each (Morocco).

Value

MIllIon euroS

71
11 south ameriCa 

Contract for the construction and supply 
of checkpoints on the Bolivian highways 
network .

Value

MIllIon euroS

18
17

asia paCiFiC 
epC project for the construction of 
a photovoltaic plant in Matsuzaka 
with an installed capacity of 100 Mw 
(Japan).

Value

MIllIon euroS

197
6 south ameriCa 

project for the expansion of the 
potable water treatment capacity of 
the general Belgrano treatment plant 
(Buenos aires, argentina).

Value

MIllIon euroS

64
12

project for the epC construction 
of photovoltaic plants in Spain 
with a total installed capacity of 
1,550 Mw.w.w MIllIon euroS

1,1001,1001,1001,1001,1001,1001,100 desalination plant construction for 
Spence mine in Chile.

MIllIon euroS

165165165165 project to optimize the supply of 
drinking water and sewerage of north 
lima (
drinking wat

ima (
drinking wat

peru).
drinking wat

eru).
drinking wat

Value

MIllIon euro

535353
europe
project for the epC construction 

Value

1,1001,1001,1001,1001,1001,100
1 south ameriCaCaC

desalination plant construction for 

Value

165165165165
7 south ameriCaCaC

project to optimize the supply of 

Value

5353
13

1

11

16

66

10

4

14
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Key BuSIneSS  
StrategIeS

international  
presenCe

In the coming years, it will 
continue to consolidate 
its leadership position and 
situation in the countries in 
which it already has a strong 
presence, combined with 
sustainable expansion towards 
new markets with significant 
growth potential.

permanent adaptation 
to aCCelerated market 

evolution

Such growth requires consoli-
dation of its position as a world 
leader thanks to continuous tech-
nological innovation, monitoring 
of technological developments 
and modifications in the needs of 
actual and potential clients and 
in technical excellence in service 
provision.

ConCessionarY  
aCtivities

there is an increasing number of 
industrial infrastructure projects in 
many parts of the globe that require 
the participation of the Contractor in 
the financial structuring of the project; 
our experience and reputation in 
projects such as these enables our 
activities to grow in areas such as 
renewable energies, electricity and 
water transmission infrastructures, etc.

Integrated report aCs Group
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business  
in 2017

1.  preSenCe In MarKetS wItH  
proSpeCtS for growtH

Interesting projects are under way in the Middle 
east and other countries in the asia-pacific zone, 
such as Japan, where the Industrial Services area 
has been awarded major projects for photovoltaic 
plants such as the projects in Bangladesh and 
Singapore. It also maintains a presence in countries 
such as Malaysia, new zealand and australia, 
with good prospects for growth thanks to the 
positive situation of the economies in the region. 
Commercial efforts continue in africa for different 
areas and the commercial drive in such areas 
intensified in 2017. the first fruits of all this work are 
being harvested in the form of major projects such 
as the one obtained in 2017 for the co-generation 
plant of Jorf Lasfar in Morocco.

In 2017, the Industrial Services area of the aCS 
group continued to consolidate its activities in 
geographical areas where it had less presence. 
Besides maintaining a solid presence in Spain, 
the Industrial group continued to consolidate its 
presence in several european countries with specific 
and ongoing activities.

In north america, a high level of activity was maintained, 
mainly in Mexico, along with a significant consolidation 
in the andean zone, Brazil and the Southern Cone, 
Central america and the Caribbean region, adapting 
to evolutions in the development of industrial 
infrastructures in the countries there in line with their 
economic situation and political circumstances. 

ConSoLIdated dIreCtor’S report 2017
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2.  poSItIonIng In StrategIC  
aCtIVIty SeCtorS 

these projects focus on reducing the cost of solar 
and offshore wind power, as well as combining 
various renewable sources to increase the flexibility 
and integration of renewable energy in electricity 
systems. Incipient advances were made in 2017 
in marine wind energy, and such efforts should be 
consolidated in the coming years. other advances 
made in renewable energies can be seen in the 
form of the adjudication of more than 1,500 MW of 
photovoltaic power in 2017 for installation in Spain; 
the facilities shall be completed in the next few years.
the growing presence of intermittent sources in the 
most advanced electricity systems requires flexible 
solutions that enable them to maintain a balance and 
provide safe, high-quality supplies. Here our group 
also occupies an excellent starting point, thanks to 
our experience in major aC and dC transport lines. 
the adjudications of transmission lines obtained 
in 2016 in Brazil by CYMI and Cobra mean that the 
aCS group consolidates its position as the largest 
contractors of transmission lines in the country. In 
other areas of activity that provide flexible services, 
such as expansion of the so-called “electricity 

a number of activities carried out by Industrial 
Services show highly positive signs of growth.  
examples are renewable energies, energy efficiency 
services and flexibility services for balancing electrical 
systems and safe electricity supply. 

the data taken from previous years once again 
confirms the growing role of energy and 
environmental sustainability in the social priorities 
of advanced countries. For example, many large 
energy corporations are making strategic moves 
towards renewable energies and sustainability, 
while more traditional oil producers such as the Uae 
and Saudi arabia are launching renewable energy 
projects. In this regard, the Industrial Services area of 
the aCS group is very well-positioned: with regard 
to generation, it is a leading company in executing 
thermal solar and wind projects under the epC system 
and it has a growing presence in large pV projects 
around the world, in addition to being a benchmark 
company in small hydro projects in Latin america 
and the development of biomass plants. In relation 
to technological progress, the main objectives for 

InForMe Integrado Grupo aCs
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Likewise, the Industrial Services business will 
continue to implement projects related to the 
development and exploitation of hydrocarbons, a 
field in which the aCS group’s Industrial Services 
business has significant experience and recognition 
in the sector.

highways” or the worldwide generation of smart 
meters, have enabled companies in the industrial 
sector to achieve a notable presence in a large 
number of markets.

With regard to energy efficiency, its main activities 
are focused on sustainable mobility. Furthermore, 
it is a global leader in urban and motorway traffic 
management technology that, together with its 
role as a provider of support services to electric and 
communication utilities, allows it to participate in 
activities with significant growth potential, such as 
smart cities or the development of electric vehicle 
charging networks.

on the other hand, the experience and capacity 
of the Industrial Services area to execute projects 
will ensure that it continues to consolidate its 
position in concession projects, in the field of 
energy (renewable energy, electricity transport, 
sustainable transport), as well as the environment 
(desalination, purification, filtering plants and 
irrigation projects).

for further information:
5.5.  areas of activity evolution: 
Industrial Services

InForMe de geStIón ConSoLIdado 2017
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 -  Seawater collection, desalina-
tion and treatment plant.

 -  Water and evacuation distribu-
tion and treatment systems.

 -  Co-generation plant.

• Ancillary Works: 
 -  Caustic treatment unit for turbi-

ne a1.
 -  Spent caustic treatment plant.
 -  Construction and fitting out of 

tanks.
 -  asphalt dispatch system.
 -  Supply of catalysts, chemicals 

and lubricants.
 -  Implementation of new labora-

tory.
 -  training simulator (otS).
 -  Vibrations monitoring system 

(System one).
 -  Fire-fighting systems and fi-

re-proofing works.
 -  Modernisation of electrical sys-

tem.
 -  Integration of telecommunica-

tions systems. 
 -  dock dredging.
 -  Construction of buildings for 

logistics, maintenance, tech-
nical areas, fire fighting station 
and training.

ClIent
petroperU

proJeCt exeCutIon  
date
2018 - 2020

loCatIon
talara (peru)

type of ContraCt
Integrated projects

Value
€ 780 MILLIonS

CoMpanIeS InVolVed  
In tHe proJeCt
Cobra Instalaciones y Servicios, S.a. in a 
consortium with Sinohydro Corporation 
Limited (80% CIS + 20% Sinohydro).

engineering, supply, construction 
and commissioning of the auxi-
liary Units and ancillary Works of 
the talara refinery Modernisation 
project (trMp) in the city of talara 
(piura region, peru). 

the main aims of the trMp are as 
follows:

• Reduce the sulphur content of 
the petrol, diesel and Lpg fuels to 
a maximum of 50 ppm.

• Increase the profitability and 
competitiveness of the talara re-
finery, increasing the crude pro-
cessing capacity from 65,000 to 
95,000 barrels a day (Bpd), pro-
cessing heavy crude and conver-
ting waste products of the proces-
sing units into saleable products. 

the scope of the projects inclu-
des:

• Auxiliary Units:
 -  p roduction plants of hydrogen 

and nitrogen.
 -  p roduction and storage plant 

for sulphuric acid.

modernisation proJeCt For  
the talara reFinerY

for further information:
webpage (www.grupo acs.com)
Industrial Services projects
Industral Services awarded  
contracts
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for export to the inland substation. 
the platform shall be connected to 
the existing dolwin Beta platform.

dragados offshore is responsible 
for the design, supply, construction, 
transport and installation of the 
platform and the Jacket, while the 
work to be carried out by Siemens 
is the design and supply of the 
HVdC units of both substations 
and the development of the 
inland substation. they shall jointly 
commission the installations for 
subsequent testing and start-up.

ClIent
tennet

proJeCt exeCutIon  
date
2017-2023

loCatIon
Manufacturing: puerto real (Spain)
Installation: north Sea (germany)

type of ContraCt
Integrated projects

Value
€ 336 MILLIonS

CoMpanIeS InVolVed  
In tHe proJeCt
dragados offshore, S.a.

dragados offshore, in a consortium 
agreement with Siemens, is the 
head of the epCIC for the HVdC 
conversion platform of the dolwin 6 
project for tennet.

the system, with 900 megawatts 
of power, consists of an offshore 
HVdC conversion platform in the 
german north Sea and an inland 
HVdC substation in the emden 
region.

the offshore conversion platform 
transforms the electrical energy 
from the wind turbines that enters 
via high voltage aC 155 kV cables 
and high voltage dC 320 kV cables, 

dolWin 6 hvdC Grid ConneCtion – hvdC 
Converter platForm

for further information:
webpage (www.grupo acs.com)
Industrial Services projects
Industral Services awarded contracts
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enables the nz transport agency 
to maintain its current operational 
concept of network operations 
via interconnection of the SICe 
solution with its current back-office 
system. the most advanced C2C 
technology has been used along 
with the results of the two most 
recent oCMS projects carried out 
by SICe for rMS in new South 
Wales, australia. 

after inaugurating the tunnel, 
the Well-Connected and SICe 
partnership started a new 10 
year contract for operation and 
maintenance of the tunnel and the 
5km of motorway.

ClIent
nz tranSport agenCY (nzta)

proJeCt exeCutIon  
date
2011-2017

loCatIon
auckland (new zealand)

type of ContraCt
Control Systems

Value
€ 44 MILLIonS

CoMpanIeS InVolVed  
In tHe proJeCt
Sice

June 2017 saw the inauguration of 
the Waterview Connection tunnel 
in new zealand, which, in the words 
of the prime Minister, Bill english, 
“is one of the most important 
infrastructure developments to 
take place in new zealand. the 
Waterview tunnel was opened to 
traffic in July, completing the 48km 
ring motorway.  

SICe executed the design, supply, 
installation and start-up of the ItS 
systems and electro-mechanics for 
a 5km section of three-lane highway 
and a 2.5 km dual-tube tunnel, 
along with the SIdera software to 
control the traffic (atMs) and field 
devices (pMCS). the SICe solution 

Comprehensive manaGement sYstem oF 
tunnels For WatervieW ConneCtion tunnel 

for further information:
webpage (www.grupo acs.com)
Industrial Services projects
Industral Services awarded contracts
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tHe SerVICeS area CoMprISed CleCe  
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SerVICeS for people
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In 1992 Clece was born, a project that focused 
initially on cleaning and which sought to offer high-
quality services to companies and institutions. at 
present the company has 74,317 people, which 
makes it the third largest private company by number 
of employees;  it has grown its service portfolio with 
more than 30 different activities, grouped into three 
large blocks: services for buildings, services for the 
environment and services for people, where Clece 
is now a benchmark in basic service provision in 
developed societies, such as social and educations 
services, which now make up the larger part of 
the company’s revenue (about 40%); and it has 

consolidated its model in countries such as portugal 
and the UK.

But the company’s success in recent years is not only 
due to a constantly growing and diversified business 
model, but also to its providing solutions to the 
new needs of citizens and organisations. From the 
development of dependency services in Spain and the 
UK, to activities linked to sustainability of cities and their 
surroundings such as environmental protection and 
energy efficiency, plus the inclusion of collectives at risk 
and a comprehensive vision of care of the elderly and 
infant education, focused on the people we care for.

aCtivities Geared toWards 
providinG serviCes to soCietY

reVenueS

1,446
MIllIon euroS

10.2%
of eMployeeS BelongS  
to VulneraBle groupS

>1.2
MIllIon  

attended people

247
retIreMent  

HoMeS

200
CHIldren  
SCHoolS

5,500
BulIdIng MaIntenanCe 

ContraCtS

318
nuMBer of CourSeS od 

aCtIVItIeS of puBlIC awareneSS 
deVeloped

186
CenterS for  

VulneraBle groupS

350
CollaBoratIon  

agreeMentS wItH non-profIt 
InStItutIonS and organIzatIonS

BaCKlog

2,267
MIllIon euroS

eBItda

73
MIllIon euroS

net profIt

37
MIllIon euroS

reVenueS
1,750
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1,647
1,995
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eMployeeS

74,317
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the company structures its activity in three 
fundamental areas:

Under the motto of “be a company of people 
for people”, all its current activities are strongly 
focused on society. every day Clece directly 
attends hundreds of thousands of people with 
the aim of improving their quality of life, their 
personal development and social integration. It 
works to maintain the buildings where millions 
of citizens live and work and make them more 
efficient. It also cares for the environment, by 
maintaining green spaces and the streets of 
many cities and protecting the natural heritage.  
In short, a combination of services that enable 
Clece to have a presence in the final part of the 
value chain of the infrastructure business, the one 
closest to people. By doing so Clece becomes a 
key player in the global strategy of the aCS group 
and its commitment to local environments where 
it does its work. Its infrastructure management 
and maintenance activities ensure the presence 
of the aCS group throughout the value chain of 
the infrastructure business. Its markedly social 
emphasis helps the group to understand society’s 
real needs, and enables it to identify opportunities 
in the group’s wide-ranging business activities 

the presence of Clece in countries where it operates 
(Spain, portugal and the UK) is characterised by deep 
penetration and major capillarity, reaching areas via the 
Clece brand itself or through other local companies 
(CCS, all Care, Heath Lodge, ndavant, zaintzen, 
etc.)  and sectors (talher, Koala, Cavall de Cartró, 
Multiservicios aeroportuarios, Clece Seguridad, etc.)

the company also provides the aCS group with 
a strong social dimension. thanks to Clece’s 
structure philosophy and activities, it reaches areas 
that administrations or the third sector cannot get 
to, and goes beyond the activities developed for 
administrations to generate employment opportunities 
for persons in vulnerable situations. 

at the end of 2017, the company integrated 7,547 
people, more than 10% of the work force, from collectives 
at risk of social exclusion, victims of gender violence, 
persons with functional disabilities or young trainees. 
to overcome this integration challenge, Clece keeps 
a close and ongoing relationship with the third sector, 
and has signed over 350 collaboration agreements with 
not-for-profit institutions and organisations.

SerVICeS  
for people

they cover the assistance needs 
and resources for certain groups, 
such as the elderly, dependent 
individuals, individuals with 
disabilities or children from ages 
0 to 3, including services such 
as eldercare; management of 
nursery schools or food services 
for communities.

SerVICeS  
for BuIldIngS

they include services necessary 
for the optimal operation of any 
property, such as maintenance, 
energy efficiency, cleaning, 
security, logistics and ancillary 
services.

SerVICeS for tHe CIty and 
tHe enVIronMent

they encompass activities 
related to the preservation 
and care of public spaces such 
as managing public lighting, 
including investing in changing 
the lighting, environmental 
services and airport services.

ConSoLIdated dIreCtor’S report 2017
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serviCe aCtivitY  
oF the aCs Group  

in 2017 

2017 reVenue BreaKdown By CountrIeS (Mn €)

spain 1,361spain

united kinGdom 66united kinGdom 66

portuGal 19

2017 reVenue 
BreaKdown By 

geograpHICal areaS

  SpaIn 1,361 MN € 
  reSt of europe 85 MN € 

94%
6%

2017 BaCKlog 
BreaKdown By 

geograpHICal areaS

  SpaIn 2,136 MN € 
  reSt of europe 131 MN € 

94%
6%

Integrated report aCs Group
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spain 
renewal and extension of the cleaning 
service contract for Madrid subway 
stations (Spain).

spain 
renewal of the service contract for 
people with reduced mobility at the 
airports of Barcelona, reus, Santiago, 
asturias, palma de Mallorca, Ibiza and 
Menorca (Spain).

Value

Value

MIllIon euroS

MIllIon euroS

71

88

2

1

8

3 9

14

4 10

15

5 11

6 12

7 13

spain 
Contract for home help service  
for the city of Santa Cruz de tenerife 
(Spain).

Value

MIllIon euroS

30
spain 
renewal of the contract for the cleaning 
service in the facilities of the general 
directorate of the police (Spain).

Value

MIllIon euroS

42
spain 
extension of the cleaning service 
contract for the facilities of the  
Ministry of defense (Spain).

Value

MIllIon euroS

21

united kinGdom 
Social contracts in warcwickshire 
County Council, Solihull, 
Coventry Council, leicester City, 
northamptonshire County Council 
(united Kingdom)

Value

MIllIon euroS

17

spain 
Cleaning services contract for Miguel 
Servet Hospital (zaragoza, Spain).

Value

MIllIon euroS

36
spain 
Cleaning, disinfection, disinfestation 
and disinfestation services in Ciudad 
real (Spain).

Value

MIllIon euroS

19

united kinGdom 
extension of contract for home help 
service in durham County (united 
Kingdom).

Value

MIllIon euroS

12

spain 
Contract for the facility management  
of  Burgos archbishop retirement  
home (Spain).

Value

MIllIon euroS

32
spain 
extension of the home help service 
contract at the Barcelona City Council 
(Spain).

Value

MIllIon euroS

19
spain 
renewal of the cleaning services contract 
for ramón y Cajal and niño Jesús 
Hospitals (Madrid, Spain).

Value

MIllIon euroS

31
spain 
extension of the home help service 
contract for Malaga (Spain).

Value

MIllIon euroS

18

spain 
Contract for the facility management  
of “el Villar” retirement home in Corella 
(navarra, Spain).

Value

MIllIon euroS

31
spain 
Contract for the cleaning service 
at the renault factory in Valladolid 
(Spain).

Value

MIllIon euroS

17

2017 MaIn awardS

SerVICeS for people

SerVICeS for BuIldIngS

SerVICeS for tHe CIty and tHe enVIronMent

MaIn CountrIeS wHere tHe aCS group  
deVelopS ItS SerVICeS aCtIVIty

8 3
1010

6
10

1212

9

5513 5
44

7

1414 15

11

1010
3

9
3

13

66

5
442

55513 5

1

ConSoLIdated dIreCtor’S report 2017



114

aCtivities  
in 2017

over 60,000 hours a week in care for more than 5,000 
service users. CCS provides its services via contracts 
with Local government and the national Health 
Service (nHS).

In the area of airport services, the UK is one of the most 
important interconnection hubs for asia and america 
and is therefore constantly growing. to date, CCS 
has focused its development on services for people 
with reduced mobility in airports (prM), and aircraft 
cleaning services. the airports where it currently 
provides its services are Heathrow, gatwick, Luton, 
Manchester, and Belfast City.

the company’s inclusion of internationalisation as part 
of its strategy makes it one of its main lines of growth, 
expanding its areas of activities and exporting its 
business and management model to its target markets. 

In 2013, Clece commenced operations in the UK via 
the company Clece Care Services (CCS), focusing 
its strategy on developing business in the areas 
of social and airport services. In this region Clece 
had a workforce of over 3,319 employees in 2017, 
distributed in 12 companies, revenues of 65.5 million 
euros and a portfolio of over 100 million euros.

there is a growing demand for social services caused 
by an ageing population. to date, a total of 10 
companies specialising in home care for the elderly 
have been acquired and integrated and a further 
two were established. at present there are 21 offices 
registered to provide this type of service distributed 
throughout the UK. the 3,000 working there provide 

for further information:
5.6. areas of activity 
evolution: Services

1. proMotIon of 
InternatIonalISatIon 

Integrated report aCs Group
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noteWorthY  
proJeCts

experience and innovation are 
clear differentiating values for 
Clece. the company’s progress 
in hospital cleaning can be traced 
back to its origins. With projects 
such as the cleaning work of the 
regional Hospital of Melilla, which 
commenced in 1990 and continues 
to the present day without a 
break. over this period, Clece 
has maintained a commitment to 
innovation, introducing outstanding 
technological advances: 

• Robot XENEX: disinfection robot 
that uses Xenon gas lamps to 
generate high-intensity flashes of 
UV-C radiation. a unique device 
that, in a maximum time of 15 
minutes, can achieve almost totally 
aseptic conditions in any space 
and eradicate contagion from 
any virus or bacteria, drastically 
reducing nosocomial infections in 
the hospital environment.

• Own IT management system 
for service operations, which 
records all kinds of control data 
with an electronic device (tablet 
or Smartphone) in real time. 

• Cleaning machines with 
autonomous navigation systems 
that improve performance, with 
monitoring and tracking systems 
to ensure process traceability.

• Autonomous uniform dispensing 
machines, to enable control and 
monitoring of stock and of all 
personalised clothing deliveries 
made by users. 

ClIent
public Hospital Management 
Bodies (Sermas, Ics, Sescam, 
Sergas, etc.)

proJeCt exeCutIon  
date
ongoing project

loCatIon
throughout Spain

type of ContraCt
Cleaning services  
management contracts  

Value
€ 219.8 M annual revenues in 
sanitary cleaning

CoMpanIeS InVolVed  
In tHe proJeCt
CLeCe, ndaVant, LIreBa

Clece is an undeniable leader in the 
Spanish hospital cleaning market 
and via its services it manages 
over 90 hospitals and over 40,000 
beds with a work force of more 
than 10,000 professionals. 

the company is present in the 
main hospitals of the country, 
which include the University 
Hospitals of Valle Hebrón and 
Bellvitge in Barcelona, La Fé in 
Valencia; the University Hospital 
of Santiago de Compostela; the 
Hospitals of Segovia; Virgen de las 
nieves in granada, doctor negrín 
in Las palmas and La Candelaria in 
tenerife. this trend increased in 
2017 with major adjudications at a 
value of 200 million euros:  

• “Hospitales del Servicio 
Madrileño de Salud” (SERMAS) 
for 31 months at a revenues of 56 
million euros: Centres of ramón 
y Cajal, niño Jesús,  La princesa; 
príncipe de asturias; getafe and el 
escorial. 

• Miguel Servet University Hospital 
in zaragoza, for 4 years and 36 
million euros revenues. 

• Ciudad Real Hospital, for 4 years 
and 19 million euros revenues.

• Poniente (Almeria) Hospital, for 3 
years and 8 million euros revenues. 

• Palencia Hospital, for 3 years 
and 8 million euros revenues.

• Can Misses Hospital in Ibiza, for 4 
years and 7 million euros revenues.

hospital  
CleaninG seCtor

more than 10,000 
profeSSIonalS 

proVIdIng 
SerVICeS

more than 40,000 
patIentS attended 

eVery day

BaCKlog 
ContraCted  

In 2017: 
198.5 m€

for further information:
webpage (www.grupo acs.com)
Services projects
Services awarded contracts
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Consolidated FinanCial statements oF the aCs Group

million euros 2016 2017 Var.
net Revenues 31,975  100.0 % 34,898  100.0 % +9.1%

other revenues 462  1.4 % 321  0.9 % -30.6%

Joint ventures net results* 77  0.2 % 111  0.3 % +44.8%

Total income 32,514  101.7 % 35,330  101.2 % +8.7%

operating expenses (23,738) (74.2 %) (25,363) (72.7 %) +6.8%

personnel expenses (6,752) (21.1 %) (7,688) (22.0 %) +13.9%

Operating cash flow (eBiTDa) 2,023  6.3 % 2,279  6.5 % +12.6%

Fixed assets depreciation (514) (1.6 %) (611) (1.8 %) +18.9%

Current assets provisions (64) (0.2 %) (42) (0.1 %) -35.4%

Ordinary Operating Profit (eBiT) 1,445  4.5 % 1,626  4.7 % +12.5%

impairment & gains on fixed assets (20) (0.1 %) (15) (0.0 %) -24.8% 

other operating results (111) (0.3 %) (170) (0.5 %) +54.2% 

Operating Profit 1,314  4.1 % 1,440  4.1 % +9.6%

Financial income 186  0.6 % 203  0.6 % +9.1%

Financial expenses (526) (1.6 %) (486) (1.4 %) -7.6%

Ordinary financial Result (340) (1.1 %) (283) (0.8 %) -16.8%

Foreign exchange results (13) (0.0 %) (5) (0.0 %) -60.4% 

Changes in fair value for finacial instruments 66  0.2 % 244  0.7 % +268.2% 

impairment & gains on finacial instruments (23) (0.1 %) (5) (0.0 %) -75.9%

net financial Result (310) (1.0 %) (50) (0.1 %) -83.9%

results on equity method* (1) (0.0 %) 27  0.1 % n.a.

PBT of continued operations 1,002  3.1 % 1,417  4.1 % +41.3%

Corporate income tax (407) (1.3 %) (330) (0.9 %) -18.9%

net profit of continued operations 596  1.9 % 1,087  3.1 % +82.4%

profit after taxes of the discontinued operations 421  1.3 % 0  0.0 % n.a.

consolidated Result 1,017  3.2 % 1,087  3.1 % +7.7%

minority interest (258) (0.8 %) (285) (0.8 %) +10.2%

minority interest from discontinued operations (8) 0    

net Profit attributable to the Parent company 751  2.3 % 802  2.3 % +6.8%

* The Joint Ventures Net Results, which are those companies that are executing projects but managed with partners, has been included in the Total 
Income figure, whilst the Results on Equity Method includes the net results of the rest of affiliated companies.

5.1. cOnsOliDaTeD  
financial sTaTemenTs

INTEgRaTEd REpoRT acs gROuP
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revenues per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 4,293  13.4 % 4,427  12.7% +3.1%

rest of europe 2,617  8.2 % 2,539  7.3% -3.0%

north america 14,669  45.9 % 15,483  44.4% +5.6%

south america 1,768  5.5 % 1,754  5.0% -0.8%

asia pacific 8,342  26.1 % 10,226  29.3% +22.6%

africa 286  0.9 % 470  1.3% +64.4%

TOTal 31,975   34,898   +9.1%

5.1.1. revenues and baCkloG

Net revenues accounted for € 34,898  million, 9.1% 
more than those registered in the same period of the 
prior year, 10.7% more adjusted by the impact from 
the Euro revalorization, mainly due to the positive 
evolution of the construction activities.

Revenues breakdown by geographical areas 
demonstrates the diversification of the group’s 
revenue sources, where North america represents 
44.4% of the revenues, asia pacific 29.3%, Spain 
12.7% and the remaining regions 13.6%.

revenues per GeoGraphiCal area  
(inter area oF aCtivity adJustments exCluded)

cOnsTRucTiOn inDusTRial seRVices seRVices

million euros 2016 2017 % Var. 2016 2017 % Var. 2016 2017 % Var.

spain 1,194  1,280  +7.2% 1,710  1,813  +6.0% 1,424  1,361  -4.4%

rest of europe 2,087  2,048  -1.8% 419  406  -3.1% 112  85  -24.3%

north america 13,131  14,200  +8.1% 1,538  1,283  -16.6% 0  0  n.a.

south america 400  493  +23.2% 1,369  1,262  -7.8% 0  0  n.a.

asia pacific 7,404  9,199  +24.2% 938  1,026  +9.5% 0  0  n.a.

africa 1  0  n.a. 284  470  +65.6% 2  0  n.a.

TOTal 24,217  27,221  +12.4% 6,256  6,260  +0.1% 1,538  1,446  -6.0%

CoNSoLIdaTEd dIRECToR’S REpoRT 2017
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In Construction, it is worth noting the activity 
rebound in asia pacific which grew by 24.2% 
thanks to the positive evolution in CIMIC. activity 
in North america, with the larger contribution, 
maintains its solid growth of 8.1%, despite the 
negative impact from the US dollar depreciation. 
Likewise, it is worth noting the recovery of the 
activity in Spain which experienced an increase 
of 7.2%.

group’s Backlog stood at € 67,082 million and 
grew by 0.8% in the last twelve months, it is 
affected by the revalorization of the euro against 

In Industrial Services, the activity fall in North 
america, mainly coming from Mexico, is offset 
by the rebound in the domestic activity which 
recovered by 6.0%, as well as the positive evolution 
in asia pacific.

Services revenues decreased by 6.0% due to the 
sale of Sintax, thus the only activity remaining in this 
area is Clece, whose revenues increased by 3%.

the remaining currencies. Without this impact of  
€ 5,272 million, Backlog growth stands at 8.8% 

baCkloG per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 6,699  10.1 % 6,818  10.2% +1.8%

rest of europe 5,322  8.0 % 5,394  8.0% +1.4%

north america 23,896  35.9 % 25,286  37.7% +5.8%

south america 4,389  6.6 % 4,324  6.4% -1.5%

asia pacific 25,270  38.0 % 24,678  36.8% -2.3%

africa 950  1.4 % 581  0.9% -38.9%

TOTal 66,526   67,082   +0.8%

baCkloG per GeoGraphiCal area 

cOnsTRucTiOn inDusTRial seRVices seRVices

million euros 2016 2017 % Var. 2016 2017 % Var. 2016 2017 % Var.

spain 2,837  2,599  -8.4% 1,954  2,084  +6.6% 1,908  2,136  +12.0%

rest of europe 4,943  4,723  -4.5% 291  541  +85.8% 87  131  +49.7%

north america 22,057  23,194  +5.2% 1,839  2,093  +13.8% 0  0  n.a.

south america 2,245  1,260  -43.9% 2,144  3,065  +42.9% 0  0  n.a.

asia pacific 23,530  23,679  +0.6% 1,740  999  -42.6% 0  0  n.a.

africa 157  76  -51.9% 793  505  -36.3% 0  0  n.a.

TOTal 55,769  55,529  -0.4% 8,762  9,286  +6.0% 1,995  2,267  +13.6%

INTEgRaTEd REpoRT acs gROuP



121

Construction Backlog remained practically stable due 
to aforementioned currency variation impact which 
amounts to over € 4,400 million. Excluding this effect, 
Backlog grew by 7.6%. 

Industrial Services experienced solid growth in its 
Backlog of 6.0%, thanks to the positive evolution of 
the order intakes in the last twelve months, mainly 

of energy projects in Europe and South america. It is 
worth noting the recovery of the domestic Backlog 
which grew by 6.6% with respect last year. 

Clece’s Backlog increased by 13.6% thanks to the 
positive evolution of the domestic Backlog and the 
progressive increase of the international market 
contribution.

operatinG results 

million euros 2016 2017 Var.
eBiTDa 2,023  2,279  +12.6%

EBITDA Margin 6.3% 6.5%  

depreciation (514) (611) +18.9%

Construction (444) (547)  

industrial services (41) (40)  

services (27) (24)  

Corporation (1) (1)  

Current assets provisions (64) (42) -35.4%

eBiT 1,445  1,626  +12.5%

EBIT Margin 4.5% 4.7%  

5.1.2. operatinG results 

EBITda accounted for € 2,279  million, showing 
an increase of 12.6% compared to 2016. EBIT 
accounted for € 1,626 million, growing by 12.5% 

with respect to the prior period. Both margins 
improved by 20 basis points.
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FinanCial results

million euros 2016 2017 Var.
Financial income 186 203 +9,1%

Financial expenses (526) (486) -7,6%

Resultado financiero Ordinario (340) (283) -16,8%

Construction (159) (143) -10,4%

industrial services (64) (59) -8,0%

services (13) (7) -45,0%

Corporación (105) (75) -28,4%

5.1.3. FinanCial results 

The ordinary financial result decreased by 16.8%. 
Financial expenses dropped by 7.6% mainly due 
to the reduction of the average gross debt and the 
renegotiation of the corporate syndicated loan. 

It is worth noting the significant reduction of financial 
expenses related to debt which decreased by 8.4%. 
The remaining financial expenses from guarantees 
and others are also significantly reduced compared to 
the previous year, despite the increase in the activity 
to which these expenses are linked.

on the other hand, financial income increased by 
9.1%, both those relating to cash and equivalents 
and those from dividends and financial income of 
associates.

Regarding the net financial result, the item of 
“Impairment non current assets results” includes the 
effect of the revaluation of the option over 4.8 million 
shares of MásMóvil at market value; this effect amounts 
to € 219 million and largely compensates other 
extraordinary results included in “other results” item. 

FinanCial expenses

million euros 2016 2017 Var.
financial expenses related to Debt 367  70 % 336  69 % -8.4%

related to gross debt 350  67 % 320  66 % -8.5%

related to debt linked to ahs 17  3 % 15  3 % -6.9%

financial expenses related to Warranties 68  13 % 54  11 % -21.7%

Other financial expenses 91  17 % 97  20 % +6.1%

TOTal financial eXPenses 526  100 % 486  100 % -7.6%

FinanCial inCome

million euros 2016 2017 Var.
related to Cash & equivalents 65  35 % 83  41 % +27.1%

dividends and financial income from associates 82  44 % 85  42 % +3.0%

others 38  21 % 35  17 % -8.3%

TOTal financial incOme 186  100 % 203  100 % +9.1%

FinanCial results

million euros 2016 2017 Var.
Ordinary financial Result (340) (283) -16.8%

Foreign exchange results (13) (5) -60.4%

impairment non current assets results 66  244  +268.2%

results on non current assets disposals (23) (5) -75.9%

net financial Result (310) (50) -83.9%
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net proFit breakdown

million euros 2016 2017 Var.
Construction 311  387  +24.4%

industrial services 305  319  +4.6%

services (1) 27  37  +38.4%

Corporation 52  59  +14.2%

comparable net Profit (ex urbaser) (2) 694  802  +15.5%

urbaser 57  0  n.a.

TOTal net Profit 751  802  +6.8%

5.1.4. net proFit attributable to 
the parent Company 

aCS group Net profit in 2017 reached € 802 
million, 6.8% higher than the prior year. In 
comparable terms, this growth would be of 15.5% 
not taking into account the contribution of Urbaser 

in the prior period nor the impact in exchange rates 
variation.

The effective corporate tax rate stands at 25.8%.

(1) Excludes Urbaser.
(2) adjusted by F/X effect the Net profit increases by 17%
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Consolidated balanCe sheet oF aCs Group 

million euros 2016 2017 Var.
intangible Fixed assets 4,412  13.2 % 4,264  13.4 % -3.4%

tangible Fixed assets 1,839  5.5 % 1,606  5.0 % -12.7%

investments accounted by equity method 1,532  4.6 % 1,569  4.9 % +2.4%

long term Financial investments 2,485  7.4 % 1,704  5.3 % -31.4%

long term deposits 7  0.0 % 8  0.0 % +25.4%

Financial instruments debtors 67  0.2 % 52  0.2 % -22.3%

deferred taxes assets 2,324  7.0 % 2,043  6.4 % -12.1%

fixed and non-current assets 12,666  37.9 % 11,247  35.3 % -11.2%

non Current assets held for sale 549  1.6 % 411  1.3 % -25.1%

inventories 1,407  4.2 % 1,020  3.2 % -27.5%

accounts receivables 10,988  32.9 % 10,753  33.7 % -2.1%

short term Financial investments 1,813  5.4 % 1,559  4.9 % -14.0%

Financial instruments debtors 98  0.3 % 393  1.2 % +300.3%

other short term assets 224  0.7 % 178  0.6 % -20.4%

Cash and banks 5,655  16.9 % 6,319  19.8 % +11.8%

current assets 20,734  62.1 % 20,634  64.7 % -0.5%

TOTal asseTs 33,400  100 % 31,881  100 % -4.5%

shareholders' equity 3,563  10.7 % 3,959  12.4 % +11.1%

adjustments from value Changes 11  0.0 % (216) (0.7 %) n.a.

minority interests 1,393  4.2 % 1,421  4.5 % +2.0%

net Worth 4,968  14.9 % 5,164  16.2 % +4.0%

subsidies 4  0.0 % 4  0.0 % +0.8%

long term Financial liabilities 4,907  14.7 % 5,161  16.2 % +5.2%

deferred taxes liabilities 1,188  3.6 % 1,020  3.2 % -14.2%

long term provisions 1,655  5.0 % 1,567  4.9 % -5.3%

Financial instruments Creditors 70  0.2 % 48  0.2 % -31.3%

other long term accrued liabilities 110  0.3 % 104  0.3 % -5.6%

non-current liabilities 7,934  23.8 % 7,903  24.8 % -0.4%

liabilities from  assets held for sale 318  1.0 % 221  0.7 % -30.6%

short term provisions 1,028  3.1 % 903  2.8 % -12.1%

short term Financial liabilities 3,782  11.3 % 2,879  9.0 % -23.9%

Financial instruments Creditors 63  0.2 % 68  0.2 % +7.2%

trade accounts payables 14,864  44.5 % 14,279  44.8 % -3.9%

other current payables 443  1.3 % 464  1.5 % +4.8%

current liabilities 20,498  61.4 % 18,813  59.0 % -8.2%

TOTal eQuiTY & liaBiliTies 33,400  100 % 31,881  100 % -4.5%

5.2. cOnsOliDaTeD  
Balance sheeT

NoTE: 2016 figures have been restated according to the accounting rules as a result of the termination of the ppa resulting from the acquition of UgL 
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workinG Capital evolution

million euros Dec-16 mar-17 Jun-17 sep-17 Dec-17 Var. 16-17

Construction (2,562) (1,764) (2,077) (1,969) (2,691) (129) 

industrial services (1,167) (940) (939) (865) (977) 190  

services 5  10  5  28  (33) (38) 

Corporation 43  82  242  108  332  288  

TOTal (3,681) (2,613) (2,769) (2,698) (3,369) 312  

5.2.1. non-Current assets

5.2.2. workinG Capital

Intangible assets which amount to € 4,264 million 
include goodwill from past strategic transactions, 
of which € 1,389 million come from the acquisition 
of HoCHTIEF in 2011 and € 743 million from aCS’s 
merger with dragados in 2003.

The balance of the investments held by equity method 
includes various holdings in associated companies 

In the last 12 months, the net working capital has 
decreased its credit balance by € 312 million. This 
variation is mainly due to the revalorization of the 
derivative linked to MasMóvil shares and accounted 
as short term asset and the € 248 million impact from 
the exchange rate variations. 

from HoCHTIEF, stake in Saeta Yield and several 
Iridium Concessions. 

The outstanding balance of non-current financial 
assets decreased due to the short-term reclassification 
of € 100 million pending collection from Urbaser and 
€ 200 million of the credit to MásMóvil.

The operating working capital variation improved by  
€ 192 million.

The balance of commercial discount and securitization 
at end of 2017 amounted to € 1,150 million.
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net worth

million euros 2016 2017 Var.
shareholders' equity 3,563  3,959  +11.1%

adjustment s from  value Changes 11  (216) n.a

minority interests 1,393  1,421  +2.0%

net Worth 4,968  5,164  +4.0%

5.2.3. net debt

5.2.4. net worth

Net debt stood at € 153  million, € 1,061 million lower 
than the outstanding balance 12 months ago thanks 
to the positive evolution of the funds from operations. 
Excluding non-recourse debt, net debt stands at a net 
cash position of € 42 million by end of 2017.

aCS Net worth accounts for € 5,164  million by period-
end, showing an increase of 4.0% since december 2016. 

The balance of minority interests includes both the 
equity participation of minority shareholders of 

Net debt linked to assets held for sale amounted to € 162 
million, 27.3% lower than the prior period.

HoCHTIEF as well as minority interests included in 
the balance of the german company, mainly related 
to minority shareholders of CIMIC Holdings. 

net debt deCember 31, 2017

million euros construction industrial 
services services corporation/ 

adjustments acs group

lt loans from credit entities 1,042  382  181  1,198  2,803  

st loans from credit entities 700  584  150  50  1,485  

Debt with credit entities 1,743  966  331  1,249  4,288  

bonds 1,607  0  0  1,591  3,198  

non recourse Financing 179  16  0  0  195  

other financial liabilities* 379  97  145  (262) 359  

Total gross financial Debt 3,907  1,079  476  2,578  8,040  

st* & other financial investments 741  73  226  527  1,567  

Cash & equivalents 4,594  1,608  85  33  6,319  

Total cash and equivalents 5,335  1,681  311  560  7,887  

neT financial DeBT (1,428) (602) 165  2,018  153  

neT financial DeBT 
(previous  year) (586) (702) 319  2,183  1,214  

(*) debt and credit with associates are included in “other financial liabilities” and “ST financial investments”.
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5.3. neT cash flOWs  
Of acs gROuP

*Correspond to Urbaser

net Cash Flows

million euros 2016 2017 Var.

Total hOT 
acs 

exhOT Total hOT 
acs  

exhOT TOTal
acs 

exhOT

cash flow from operating activities (gross) 1,514  744  770  1,908  1,135  772  +26.0% +0.3%

cash flow from Operating activities before 
Working capital 1,397  909  488  1,672  1,158  514  +19.6% +5.1%

operating working capital variation (21) 264  (285) 192  213  (21)   

net Capex (332) (187) (144) (372) (252) (120)   

net Operating cash flow from continuing 
activities 1,045  986  59  1,492  1,119  373  +42.8% +535%

net operating Cash Flow from discontinued 
operations (*) (68) 0  (68) 0  0  0    

Financial investments/disposals 926  (613) 1,539  63  (43) 106    

other Financial sources (65) (13) (53) (21) (17) (4)   

free cash flow 1,837  361  1,476  1,534  1,059  475  -16.5% -68%

dividends paid (326) (133) (193) (297) (141) (156)   

intra group dividends 0  (92) 92  0  (120) 120    

treasury stock acquisition (131) (78) (52) (195) 0  (195)   

Total cash flow generated / (consumed) 1,380  57  1,323  1,042  799  243  -24.5% n.a.
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5.3.1. operatinG aCtivities

5.3.2. investments

Cash Flow from operating activities before working 
capital amount to € 1,672 million, improving 
by 19.6% respect to 2016. The recovery in the 
construction activity as well as the improvement of 
financial expenses have contributed to the positive 
evolution of the operating cash flow.

The total investments of the aCS group amounted 
to € 915 million, while divestments amounted to 
€ 607 million, resulting in a net positive cash flow 
balance for investing activities of € 308  million.

operating working capital has an impact of € 192 
million of cash inflow in 2017, mainly coming from 
Construction activities.

Net operating CapEX amounted to € 372 million 
and mainly corresponds to the acquisition of machi-
nery for contract mining and TBMs for civil works 
projects from CIMIC.

 

investments breakdown

million euros

Operating 
investments

Operating 
divestments net capex

Project / 
financial 

investments
financial 

Divestments

net Project 
/ financial 

invesments
Total net 

investments

construction 426  (142) 284  122  (226) (105) 180  

dragados 69  (37) 32  2  (20) (18) 14  

hochtief 357  (106) 252  72  (29) 43  294  

iridium 0  0  0  48  (177) (129) (129) 

services  28  (7) 20  11  (57) (47) (26) 

industrial services 88  (23) 65  248  (158) 90  156  

corporation & others 2  0  2  (9) 7  (3) (1) 

TOTal 544  (172) 372  371  (434) (63) 308  
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5.3.3. other Cash Flows

The group has paid € 297 million of dividends in 
cash which practically corresponds to aCS scrip 
dividend paid in February and July. as well as the 
dividends paid by HoCHTIEF and CIMIC to its 
minorities in 2017. 

The main financial and project investments and 
divestments by business areas are:

a) Construction

Investment correspond to concession projects 
from Iridium amounting to € 48 million (among 
them, Los Libertadores in Chile) as well as financial 
investments in HoCHTIEF, including the acquisition 
of minorities in UgL amounting to € 20 million. 

The divestment include of € 177 million from Iridium 
and mainly correspond to the sale of 80% stake in 
the Hospitals in the Balearic Islands and various 
highway concessions in Chile (Nueva vía del Mar 
y Ruta del Canal) and greece (Jónica, Central 
greece). Likewise dragados and HoCHTIEF 
Europe sold financial assets for € 50 million.

Likewise, € 195 million have been devoted to the 
acquisition of treasury stock for the scrip dividend 
paid in 2017.

b) Industrial Services

In the Industrial Services area, financial investments 
amounted to € 248 million corresponding to 
investments in transmission lines in Brazil and various 
renewable energy projects, both wind farms and pVs. 

divestments correspond to the sale of two wind 
farms in portugal to Saeta Yield.

c) Services

Investments correspond to the acquisition of Clece 
Care UK.

Financial divestments in Services correspond mainly 
to the sale of Sintax completed in February 2017 for 
a total amount of € 55 million. 
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ConstruCtion

million euros 2016 2017 Var.
Revenues 24,217  27,221  +12.4%

eBiTDa 1,405  1,620  +15.4%

Margin 5.8% 6.0%  

eBiT 909  1,044  +14.8%

Margin 3.8% 3.8%  

net Profit 311  387  +24.4%

Margin 1.3% 1.4%  

Backlog 55,769  55,529  -0.4%

Months 25 23  

net investments 343  155  n.s

Working capital (2,562) (2,691) +5.0%

Construction revenues accounted for € 27,221 million 
representing an increase of 12.4%. This evolution 
is mainly due to the progressive activity recovery in 
CIMIC and also backed by the positive evolution of 
the rest of HoCHTIEF and dragados.

EBITda accounted for € 1,620 million, increasing 
by 15.4% compared to 2016. Margin over revenues 
stood at 6.0%, improving by 20bp.

EBIT accounted for € 1,044 million, and grew by 14.8%. 
The depreciation of assets from the acquisition of 
HoCHTIEF (ppa) accounted for €  72.4 million in the 
period, the same figure as that of the comparable period. 

Construction Net profit reached € 387 million which 
implies a 24.4% increase due to a positive operating 
performance across the companies and lower financial 
expenses.

Revenues in asia pacific grew by 24.2% and in North 
america by 8.1%, the latter ones impacted by the 
Exchange rate variations of over € 400 million.

Backlog at the end of the period stood at € 55,529 
million, practically neutral compared to 2016. Backlog 
adjusted by the revalorization of the euro against 
the main currencies grows by 7.6%, that is, around  
€ 4,400 million.

5.4. aReas Of acTiViTY  
eVOluTiOn: cOnsTRucTiOn

revenues per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 1,194  1,280  +7.2%

rest of europe 2,087  2,048  -1.8%

north america 13,131  14,200  +8.1%

south america 400  493  +23.2%

asia pacific 7,404  9,199  +24.2%

africa 1  0  n.a.

TOTal 24,217  27,221  +12.4%

baCkloG per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 2,837  2,599  -8.4%

rest of europe 4,943  4,723  -4.5%

north america 22,057  23,194  +5.2%

south america 2,245  1,260  -43.9%

asia pacific 23,530  23,679  +0.6%

africa 157  76  -51.9%

TOTal 55,769  55,529  -0.4%
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Note: The column “adjustments” includes the ppa adjustments, the ppa depreciation and the tax and minorities from both.

draGados iridium
hoChtieF  
(aCs contr.) adJustments total

million euros 2016 2017 % Var. 2016 2017 % Var. 2016 2017 % Var. 2016 2017 2016 2017 % Var.

Revenues 4,236  4,498  +6.2% 72  92  +27.2% 19,908  22,631  +13.7% 0  0  24,217  27,221  +12.4%

eBiTDa 296  313  +5.6% 4  14  n/a 1,104  1,294  +17.2% (0) (0) 1,405  1,620  +15.4%

Margin 7.0% 7.0%  n.a n.a 5.5% 5.7%   5.8% 6.0%  

eBiT 218  231  +6.1% (10) (1) +90.6% 774  886  +14.5% (72) (72) 909  1,044  +14.8%

Margin 5.1% 5.1%  n.a n.a 3.9% 3.9%   3.8% 3.8%  

net Financial results (25) (68)  (7) (11) (20) (30)  0  0  (52) (109)  

equity method 0  1   15  18  (1) 4   (1) (1) 12  23   

other results & Fixed 
assets (81) (20)  (3) (3) (131) (36)  (0) (0) (215) (59)  

eBT 111  144  +28.9% (5) 3  n/a 621  824  +32.7% (73) (73) 654  897  +37.1%

taxes (8) (31)  13  1  (187) (241)  22  22  (160) (249)  

minorities (3) (4)  (0) 0  (203) (280)  23  22  (183) (262)  

net Profit 101  109  +7.8% 8  4  -47.6% 230  302  +31.3% (28) (28) 311  387  +24.4%

Margin 2.4% 2.4%  n.a n.a 1.2% 1.3%   1.3% 1.4%  

Backlog 12,678  10,885  -14.1% - - 43,092  44,644  +3.6% - - 55,769  55,529  -0.4%

Months 36 29     23 22    25 23  

dragados increased its revenues by 6.2% and 
EBITda margin remains practically stable at 7.0%. 
Net profit increases by 7.8% up to € 109 million. 

HoCHTIEF showed significant growth across its 
operating figures thanks to the recovery in CIMIC as 
well as the positive evolution in HoCHTIEF america 
and HoCHTIEF Europe, which continue to deliver 
sustainable growth. 

HoCHTIEF ‘s contribution to net profit of aCS, after 
deducting minority interests, amounted to € 302 
million, 31.3% higher compared to the same period 
of the previous year, in proportion to its average 
stake in the period which stood at 71.8%. 
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By areas of activities of HoCHTIEF, it is worth 
highlighting:

a)  growth in america where revenues went up by 
8.6% and net profit by 26.9%. The main factors 
backing this positive behavior are the good 
performance of the activities of Turner and 
Flatiron, the increasing demand and measures 
introduced to improve operating efficiency.

b)  In Europe, after a long process of transformation 
and adaptation to the reality of the central 

European construction market, the positive trend 
of the margins and results is confirmed.

c)  asia pacific (CIMIC), as already mentioned, 
experienced a substantial activity recovery 
growing by 24.3%, thanks to the significant 
recovery both in construction, mainly in tunneling 
projects, and contract mining activities as well as 
the integration of UgL with the according impact 
in operating results. 

hoChtieF aG

ameriCa asia paCiFiC europe holdinG total

million euros 2016 2017 % Var. 2016 2017 % Var. 2016 2017 % Var. 2016 2017 2016 2017 % Var.

Revenues 10,906  11,839  +8.6% 7,303  9,077  +24.3% 1,597  1,609  +0.8% 103  106  19,908  22,631  +13.7%

eBiT 224  265  +18.7% 559  668  +19.6% (1) 14  n.a (8) (62) 774  886  +14.5%

Margin 2.0% 2.2%  7.7% 7.4%  -0.1% 0.9%  0.0% 0.0% 3.9% 3.9%  

net Financial results (11) (12)  (24) (63)  2  17   13  28  (20) (30)  

equity method 0  0   (1) 4   (0) 0   0  0  (1) 4   

other results & Fixed 
assets (8) 1   (102) (31)  19  1   (40) (8) (131) (36)  

eBT 204  254  +24.7% 432  579  +34.0% 19  33  +74.0% (34) (42) 621  824  +32.7%

taxes (50) (51)  (127) (182)  (7) (9)  (4) 1  (187) (241)  

minorities (26) (40)  (88) (122)  1  0   0  (0) (113) (162)  

net Profit 128  163  +26.9% 217  275  +26.7% 12  24  +90.3% (37) (41) 320  421  +31.3%

Margin 1.2% 1.4%  3.0% 3.0%  0.8% 1.5%    1.6% 1.9%  
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Industrial Services revenues accounted for € 6,260 
million. The slowdown of the Mexican market and 
the negative impact from the exchange rate are 
offset by the rebound in the domestic market as 
well as the increasing activity in the asiatic and 
Southafrican market.

EpC projects grew by 3.3% thank to the develop-
ment of international project mainly in Middle East 
and Japan as well as the growth in various countries 
in South america, while Support Services activities 
decreased by 2.4%.

5.5. aReas Of acTiViTY  
eVOluTiOn: inDusTRial seRVices 

industrial serviCes

million euros 2016 2017 Var.
Revenues 6,256  6,260  +0.1%

eBiTDa 630  633  +0.6%

Margin 10.1% 10.1%  

eBiT 579  586  +1.2%

Margin 9.3% 9.4%  

net Profit 305  319  +4.6%

Margin 4.9% 5.1%  

Backlog 8,762  9,286  +6.0%

Months 17 18  

net investments 19  156  n.a

Working capital (1,167) (977) -16.3%
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Backlog grew by 6.0% up to € 9,286 million with 
a strong negative impact from the exchange rate; 
not considering this impact, Backlog grew by 15%. 
International Backlog represents 77.6% of the total 
amount. The Backlog does not include the recent 
award of the pVs in Spain.

It is worth noting the excellent performance in 
South america, with a growth of 42.9% mainly 
thank to the awards in energy projects in Brazil 
and peru, as well as the progressive recovery of 
the Backlog in Spain and the boost in contracting 

activity in the rest of Europe which grows by 
85.8%. The Mexican Backlog is reactivated with a 
growth of 12.5%.

EBITda accounted for € 633 million with a stable 
margin that stood at 10.1%.

EBIT stood at € 586  million, with a 9.4% margin, 10 
bp higher than in 2016. 

Net profit accounted to € 319 million, 4.6% higher 
than 2016. 

revenues per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 1,710  1,813  +6.0%

rest of europe 419  406  -3.1%

north america 1,538  1,283  -16.6%

south america 1,369  1,262  -7.8%

asia pacific 938  1,026  +9.5%

africa 284  470  +65.6%

TOTal 6,256  6,260  +0.1%

revenues breakdown by aCtivity

million euros 2016 2017 Var.
support services 3,425  3,345  -2.4%

Networks 460  558  +21.4%

Specialized products 2,069  1,898  -8.3%

Control Systems 897  889  -0.9%

epC projects 2,796  2,888  +3.3%

renewable energy: Generation 44  34  -23.6%

Consolidation adjustments (10) (7)  

TOTal 6,256  6,260  +0.1%

international 4,546  4,447  -2.2%

% over total revenues 72.7% 71.0%  

baCkloG per aCtivity

million euros 2016 2017 Var.
support services 4,791  5,183  +8.2%

Networks 558  500  -10.4%

Specialized products 2,974  3,364  +13.1%

Control Systems 1,259  1,320  +4.8%

epC projects 3,926  4,103  +4.5%

renewable energy: Generation 45  0  -

    

TOTal Backlog 8,762  9,286  +6.0%

international 6,808  7,202  +5.8%

% over total Backlog 77.7% 77.6%  

baCkloG per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 1,954  2,084  +6.6%

rest of europe 291  541  +85.8%

north america 1,839  2,093  +13.8%

south america 2,144  3,065  +42.9%

asia pacific 1,740  999  -42.6%

africa 793  505  -36.3%

TOTal 8,762  9,286  +6.0%
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Revenues decreased by 6.0% due to the sale of 
Sintax. Without this effect, that is considering only 
Clece in both periods, revenues increased by 2.8%.

EBITda accounted for € 73 million and declined 
by 5.3% due to the aforementioned sale of Sintax. 
Considering only Clece, EBITda increased by 
4.9%.

Net profit amounted to € 37 million which includes the 
capital gain from the sale of Sintax in February 2017, 
while the figure in 2016 includes the contribution of 
Urbaser as discontinued operations for € 57 million. 

Services Backlog corresponds to Clece and accounts 
for € 2,267 million, equivalent to over 18 months of 
production and increasing by 13.6% compared to the 
prior period.

5.6. aReas Of acTiViTY  
eVOluTiOn: seRVices 

revenues breakdown

million euros 2016 2017 Var.
Facility management 1,407  1,446  +2.8%

logistics 131  0  n.a

TOTal 1,538  1,446  -6.0%

baCkloG per GeoGraphiCal areas

million euros 2016 2017 Var.
spain 1,908  2,136  +12.0%

rest of europe 87  131  +49.7%

TOTal 1,995  2,267  +13.6%

serviCes

million euros 2016 2017 Var.
Revenues 1,538  1,446  -6.0%

eBiTDa 78  73  -5.3%

Margin 5.0% 5.1%  

eBiT 48  48  -1.2%

Margin 3.2% 3.3%  

net Profit 84  37  -55.3%

Margin 5.4% 2.6%  

Backlog 1,995  2,267  +13.6%

Months 16 19  

net investments (1.117) (26) n.a. 

Working capital 5 (33) n.a. 

CoNSoLIdaTEd dIRECToR’S REpoRT 2017



6. The acs gROuP anD 
cORPORaTe sOcial 

ResPOnsiBiliTY
6.1. transparenCy, ethiCs and inteGrity

6.2. the aCs Group’s people
6.3. health and saFety

6.4. environment
6.5. suppliers and ContraCtors

6.6. Commitment to quality with the Customer
6.7. manaGement oF the relationship with stakeholders

6.8. innovation
6.9. GivinG baCk to soCiety





all of the companies share the group’s values 
and culture, at the same time as each operates in 
a standalone manner, individually contributing 
numerous valid and profitable management formulas, 
thanks to the multiple factors involved in their decision 
making and generating know-how and good practices 
that are also independent.

In this context of operational decentralisation, there 
are many different companies within the aCS group 

that make their own contributions towards Corporate 
Social Responsibility adding up to a combined whole. 
They define their action policies autonomously and 
manage their resources as efficiently as possible, based 
at all times on the common principles and objectives 
defined in the Corporate Social Responsibility policy 
of the aCS group, approved on 26 February 2016, 
and that sets out the basic and specific principles of 
action in this field, and the group’s relations with its 
environment.
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NoN-fiNaNcial iNformatioN
aNd diversity requiremeNts* chapter

description of the Group’s business model. 3.1. creating value

description of the applicable group policies in regards to environmental and social matters, 
as well as that which relates to staff, respecting human rights and combating corruption 
and bribery.

6. the acs Group and corporate social responsibilityresponsibilityr

Procedures applied for the identification and assessment of risks, the respective verification 
and control, as well as the measures taken.

7. the acs Group’s risk management
9.2. identification of material aspects

main risks and the management thereof, in relation to the Group’s business activities, 
including its trade relations, products or services.

7. the acs Group’s risk management
9.2. identification of material aspects

Key indicators of non-financial results and outcomes of the policies:

Environmental

current and foreseeable impacts of business activities on the environment 6.4. environment 

current and foreseeable impacts of business activities on health and safety 6.4. environment  

energy consumption and efficiency 6.4.2 efficient use of resources 

Greenhouse gas emissions 6.4.1 climate change 

emissions of other pollutants 6.4.2 efficient use of resources  

Water consumption 6.4.2 efficient use of resources  

Social and staff related

measures taken to ensure gender equality
6.1. transparency, ethics and integritytransparency, ethics and integrityt
6.2. the acs Group’s people. diversity.

Working conditions and application of the fundamental conventions of the ilo 6.2. the Group’s people

social dialogue 6.7. management of the relationship with stakeholders

respect for trade union rights/ trade union relations and respecting the workers’ 
right to be informed and consulted 6.2. the Group’s people

occupational health and safety 6.3. Health and safety

dialogue with local communities and the measures adopted to ensure the 
protection and development of these communities

6.7. management of the relationship with stakeholders
6.9. Giving back to society

Respect for human rights 

Prevention of human rights violations 6.1. transparency, ethics and integritytransparency, ethics and integrityt

measures to mitigate, manage and repair the abuses possibly committed
6.1. transparency, ethics and integrity transparency, ethics and integrity t
6.9. Giving back to society

Combating corruption and bribery 

existing anti-corruption and anti-bribery tools (anti-corruption policies, 
procedures and standards) 6.1. transparency, ethics and integritytransparency, ethics and integrityt

* Non-financial and diversity information provided in accordance with the Royal decree-Law 18/2017.

the aCs Group and Corporate 
soCial responsibility
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In order to guarantee compliance with these basic 
principles of conduct, the aCS group has two 
corporate tools, the Code of Ethics and the Ethical 
Channel, which are broadly implemented in the 
various areas of activity, as well as a control system 
for which the Board of directors is responsible, 
called the Code of Conduct Monitoring 
Committee.

the aCs Group’s  
Code oF ConduCt

The Code of Conduct summarizes these basic 
principles and constitutes a guide for employees 
and managers of the aCS group in relation to their 
daily work, the resources used and the business 
environment in which this takes place. 

The basic principles for action in the Code of 
Conduct are as follows:

• Integrity: among its employees, the aCS 
group promotes the recognition of behavior 
consistent with loyalty and good faith, which are 
demonstrated by fulfilling the following principles: 
loyalty to the company, abiding by the law, honest 
management, fair competition, fiscal responsibility 
and confidentiality.

• Professionalism: the aCS group’s employees 
and executives should be recognised for their high 
level of professionalism based on proactive and 
efficient and customer-centric performance focused 
on excellence, quality, innovation and willingness 
to provide service. In this regard, their behaviour 
must be based on the following principles: quality 
and innovation, customer mindedness, use and 
protection of company assets, impartiality and 
objectiveness in relationships with third parties and 
transparency.

• Respect for others and for the environment: 
aCS undertakes to act at all times in accordance 
with the United Nations global Compact, to which 
it has been a signatory since its foundation, the 
objective of which is the adoption of universal 
principles in the areas of human and labour rights 
and environmental protection. Likewise, aCS 
group companies undertake to act responsibly 
and diligently in order to identify, prevent, mitigate 
and respond to the negative consequences that 
could arise from their activities. The Code has 
also includes the company’s adaptation with the 
framework of the United Nations Ruggie Report on 
Business and Human Rights.

the aCs Group and the companies that compose it are committed  
to promoting, reinforcing and controlling matters related to ethics and 

integrity, through measures that enable them to prevent, detect and 
eradicate bad practices.

Code of  
Conduct 

6.1. TRansPaRencY,  
eThics anD inTegRiTY
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all actions taken by the aCS group and its employees 
shall strictly abide by the Human Rights and Civil 
Liberties included in the Universal declaration of 
Human Rights, and, specifically, the United Nations 
Ruggie Report on Business and Human Rights. The 
relationship of the group with its employees, as well 
as the relationship among employees, therefore, shall 
be based on the following commitments: 

• Equal opportunities.

• Non-discrimination.

• Training.

• Occupational health and safety.

• Eradication of child labour.

• Eradication of forced labour.

• Respect for minority rights.

• Respect for the environment.

The Code of Conduct, approved by the Board of 
directors of the aCS group on March, 15 2007, 
was subsequently amended to adapt it to the 
various regulatory requirements regarding ethics 
and integrity and corporate governance, and the 
version in force is that dated November, 12 2015. 

The Code of Conduct of the aCS group is 
mandatory for all companies composing the group, 
with the exception of the investees that belong to 
the HoCHTIEF group and the CIMIC group, as 
they are listed on german stock exchanges and 
the Sydney Stock Exchange, respectively and, 
therefore, are subject to the regulations of their 
own regulatory bodies and have their own Codes 
of Conduct, as well as their own internal reporting 
and monitoring channels. 

development of the basic principles for enforcing 
the Code of Conduct in the 2017 financial year: 

Criminal compliance management systems (UNE 19601) 
and anti-bribery management systems (UNE-ISo 37001).

after nearly two years of work and fruit of the consensus 
of leading experts representing respective interest 
groups within the scope of criminal compliance, the 
Spanish association for Standardization (UNE), publi-
shed on May 18, 2017 the Spanish Standard - UNE 
19601 Criminal Compliance Management Systems.

This Spanish Standard establishes the requirements to 
implement, maintain and continuously improve a crimi-
nal compliance management system in organizations, 
with the objective being to prevent crimes in the res-
pective context from being committed and to reduce 
the criminal risk, through the promotion of a culture 
based on ethics and compliance.

among the requirements, the Standard establishes that 
organizations must:

•	 Identify,	analyze	and	assess	the	criminal	risks.

•	 Provide	the	suitable	and	sufficient	financial	resources	
to achieve the objectives of the model.

•	 Use	 procedures	 to	 inform	 of	 potentially	 criminal	
behavior.

•	 Adopt	disciplinary	actions	if	there	are	breaches	of	the	
components of the management system.

•	 Monitor	 the	system	through	an	administrative	body	
of criminal compliance.

•	 Create	a	culture	in	which	the	compliance	policy	and	
management system are integrated.
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diversity poliCy

The aCS group considers that the diversity in terms 
of the skills and points of view of the members of the 
administrative, managerial and supervisory bodies 
of the companies facilitates a better understanding 
of the organizational structure and the company’s 
business. This diversity allows the members of the 
respective bodies to exercise constructive criticism 
of management decisions and be more receptive to 
innovative ideas. In this manner, diversity contributes 
to effective oversight of the management and a 
satisfactory governance of the company. 

That is why the appointments Committee of the aCS 
group’s parent company proposed to the Board of 
directors on december 19, 2017, for its approval, 
that the diversity policy of the aCS group, must be 
complied with by all divisions of the group.

 By which the aCS group undertakes to promote all 
measures necessary to ensure equal opportunities 
and avoid any kind of discrimination in the selection 
process, not only for the members of the governing 
bodies, but also for any job position. 

The Management of the various aCS group 
companies will implement the measures necessary 
to ensure that the selection and promotion of 
employees is based on an objective criteria of merit 
and ability.

The Board of directors of the aCS group, through 
the appointments Committee, shall ensure that 
the procedures for the selection of members of 
all the group’s administrative bodies, as well as 
that of the two management levels immediately 
below them, and the intermediate level positions, 
promote gender diversity, in order to expand the 
representation of women in the administrative and 
management bodies of the aCS group in the next 
five years, in an attempt to balance the presence of 
women and men.

Specifically, the Board of directors of the aCS 
group’s parent company, through the appointments 
Committee, will ensure that the various divisions of 
the aCS group implement the corporate strategies 
for the identification and training of female talent, 
while promoting supportive actions specific to 
women. 
         

Since 2013, the aCS group has been working on 
international standardization projects such as ISo 
37001 regarding bribery management systems, 
which was published in october 2016. In the 2017 
financial year, this document was incorporated 
into the Spanish catalog of standards such as UNE-
ISo 37001, following the adoption of the official 
translation into Spanish of the standard by ISo 
(International Standardization organization).

The system that establishes the UNE 19601 contains 
the so-called High Level structure, common to all 
international ISo standards for management systems, 
by which it can be integrated into other management 
systems; for example, those described in UNE-ISo 
19600 Compliance Management Systems or UNE-
ISo 37001.

For this reason, during the 2017 financial year, the aCS 
group has made extensive efforts to develop and adapt 
its internal bylaws and its compliance management 
systems in order to prepare the main subsidiaries of 
the respective divisions of Construction, Services, 
Concessions and Industrial Services to undergo the 
independent external audit procedures with the 
aim being to obtain the certificates for the criminal 
compliance management systems (UNE 19601) and the 
anti-bribery management systems (UNE-ISo 37001). 

The final step of this procedure is, as a supplement 
to the certifications of each of the divisions, for 
the group’s parent company, aCS, actividades 
de Construcción y Servicios, S.a., which may be 
subjected to an external audit process within the 
financial year 2018, in order to obtain the respective 
certificates, to implement a criminal compliance 
management system to prevent crimes from being 
committed and to reduce the criminal risk in the 
aCS group, thus improving the implementation of a 
culture based on ethics and compliance. 

diversity  
policy
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Code oF ConduCt  
monitorinG Committee

The Monitoring Committee is comprised three 
members appointed by the Board of directors of the 
group’s parent, out of whom a Chairman and the 
Secretary are designated. after operating for four 
years, the Code of Conduct Monitoring Committee 
has prepared Rules of procedure that were approved 
by the parent Company’s Board of directors in its 
meeting held on July 29, 2016. 

With these Rules, the Committee captured both the 
cumulative experience gathered from processing 
and resolving past proceedings, as well as the rules 
established by the Spanish data protection agency 
for managing reporting channels and the principles 
contained in the ISo 19600 standard to establish, 
develop, implement, assess, maintain and improve 
an effective compliance management system, 
which generates an active response from all of the 
companies that compose the group.

pursuant to the Rules of procedure, the Monitoring 
Committee is in charge of the following functions:

•	 Promoting	 the	 dissemination,	 knowledge	 of	 and	
compliance with the Code in each and every group 
company.

•	 Establishing	 the	 appropriate	 channels	 of	
communication to ensure that any employee can 
seek or provide information regarding compliance 
with this Code, ensuring the confidentiality of 
complaints processed at all times.

•	 Interpreting	the	regulations	derived	from	the	Code	
and supervising their implementation.

•	 Ensuring	 the	 accuracy	 and	 fairness	 of	 any	
proceedings commenced, as well as the rights of 
persons allegedly involved in possible breaches.

•	 Defining	the	cases	in	which	the	scope	of	the	Code	
should be extended to third parties that are to have 
business or trade relations with the aCS group.

•	 Gathering	 data	 on	 levels	 of	 compliance	with	 the	
Code and disclosing the specific related indicators.

•	 Preparing	an	annual	 report	on	 its	actions,	making	
the recommendations it deems appropriate to the 
Board of directors through the audit Committee.

monitoring 
Committee 
regulations 
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ethiCal Channel

The main tool serving the Monitoring Committee 
is the Ethical Channel. It is used to report on any 
irregular conduct in any of the companies that form 
part of the aCS group or any breach of the rules 
set out in the Code of Conduct, using the following 
email address: canaletico@grupoacs.com. or also 
by writing by post to: Ethical Channel, aCS group, 
avda. pío XII 102, 28036 Madrid, Spain.

The Ethical Channel is both a means for reporting 
breaches of the rules in the aCS group’s Code of 
Conduct and a means for resolving doubts that 
may be raised in relation to applying the Code of 
Conduct.

The employees and executives of the aCS group 
must expressly research the Code of Conduct, 
as well as the Ethical Channel and how it works, 
knowledge of which is an integral part of the 
contractual relationship.

The details of the proceedings are as follows:

In the event the parent of the aCS group receives 
reports related to the activity of companies comprising 
the Hochtief group, or its subgroup Cimic, the 
Monitoring Committee will inform the reporting 
party of the corresponding internal reporting 
mechanisms so that they may, in each case, seek out 
the respective channel. The Monitoring Committee 
will communicate the report to the responsible body 
in each of these subgroups so that it may properly 
monitor the matter until its final resolution.

In 2017, a total of 24 communications were received, 
which gave rise to the registration of a total of eight 
cases, three of which have been for investigative 
purposes, one for information, while three have 
resulted in inadmissible complaints or information 
requests and one has not been able to be processed 
due to it involving an anonymous complaint.  

sourCe oF 
CommuniCations

  employee 16 
  third party 2 

  Client 2 
  nGo 2 

  ContraCtor 2 

CommuniCations  
per area oF aCtivity

  ConstruCtion 16 
  industrial serviCes 6 

  indeterminate 2

Country  
oF oriGin

  spain 19 
  Guatemala 2 

  india 1 
  mexiCo 1 

  indeterminate 1 

method  
oF resolution

  inapppropiate 6 
  File shelved 15 

  others 3

reason For 
CommuniCation

  Corruption 1 
  waGe inequality 1 

  labor harassment and disCriminatory treatment 15 
  inFormation request 2 

  environmental inFrinGements 2 
  quality serviCe 2 

  breaCh oF ContraCt 1

proCessinG  
period

  more than 30 days 9 
  less than 30 days 15

monitoring 
Committee 
regulations 
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human riGhts poliCy

For the aCS group, its commitment as a business 
to respecting human rights according to the ethical 
principles and the corporate culture that guide the 
performance of its activities and the achievement of 
its goals, is a key aspect.

The aCS group, in accordance with its Human 
Rights policy, undertakes to assume its responsibility 
to respect human rights. This includes a due 
diligence process to identify, prevent, mitigate 
and account for how it addresses the impact of 
its business activity on human rights, as a process 
that will provide for the repair of all the negative 
impacts on human rights that it has caused or has 
contributed to the cause.

The systems established by the company for the 
management of its compliance systems take the 
regulatory aspects related to human rights into 
account, such as the workers’ rights, financing of 
terrorism, hate crimes, corruption of minors, public 
health, etc. In fact, the company considers issues 
relating to the existence of a formal and documented 
commitment to the Universal declaration of Human 
Rights in the principles for action of the group’s 
Code of Conduct.

The standard establishes that organizations must, 
for example, identify and assess their risks, take 
disciplinary action, oversee the compliance system 
and create a culture in which the company’s 
compliance policy and management system 
is integrated. For this reason, during 2017 the 
company has worked to develop and adapt its 
internal standards and management systems.

traininG 

In order to guarantee compliance with all of its internal 
commitments and regulations, the aCS group 
encourages all of its employees to become familiar 
with them through awareness campaigns and training 
courses that are carried out at all group companies.

transparenCy and FisCal Contribution

In 2015, the aCS Board of directors approved 
the corporate fiscal policy, in accordance 
with which it aims to establish a collaborative 
relationship with the tax authorities based on 
mutual trust and transparency. Furthermore, 
the group undertakes, to abstain from creating 
artificial corporate structures unrelated to the 
Company’s business activity for the sole purpose 
of reducing its tax payments or that which creates 
a lack of transparency, nor to perform transactions 
between related companies that aim to reduce the 
respective tax base and artificially transfer profit to 
territories with low tax rates.

all group companies comply in every country 
with the applicable tax regulations in relation to 
transparency and tax information. 

human rights 
policy 

 2016 2017

Coverage of training plans regarding 
human rights, ethics, integrity or 
Conduct (% of employees)

89.8% 97.9%

number of courses with content 
regarding human rights, ethics, 
integrity or Conduct

384 479

number of employees trained in 
courses on human rights, ethics, 
integrity or Conduct during the year

42,593 35,352

training hours per trained employee * 2.2 2.2

*In 2016 and 2017 this indicator reached a coverage of 88.9% and 89.35% of 
employees respectively, which provides the basis by which the training hours were 
calculated per employee.
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In particular, in Spain in 2010, aCS signed the Code 
of Best Tax practices promoted by the Spanish tax 
authorities (agencia Estatal de la administración 
Tributaria) and, in application thereof, complies 
with the requirements established in relation to 
fiscal transparency and voluntarily provides the 
information required to do so, with special emphasis 
on the group’s international composition, including 
information related to tax havens.

Therefore, the aCS group’s current policy is not 
to promote the creation of new companies in tax 
havens or low or no-tax territories (unless necessary 
for the execution of works or physical facilities in the 
said territories), as well as to commit to the gradual 
liquidation of the existing companies. In this regard, 
several entities that are residents of tax havens are in 
the process of liquidation.

In accordance with the provisions of the tax 
regulations in the majority of countries, profit is 
taxed in the country in which it is obtained, i.e. 
given the nature of the construction business, in 
the place where the construction work or facility is 
executed.

In december 2017, once submitted the relevant 
statements of tax on profits for the respective 
countries with establishments in 2016, aCS has 
submitted to the Spanish tax authority, the country 
by country disclosure statement corresponding 
to the said year, in which, in accordance with the 
international regulation, detail is provided, among 
other data, regarding the income, profits and taxes 
generated by the group in each country.

In accordance with this disclosure statement, 
the tax amount declared before the respective 
tax authorities amounted to € 229 million, which 
represents an effective tax rate of 24.7% compared 
to the accounting profit before taxes and income 
(loss) based on the equity method (not affected by 
the disclosure statement) of the 2016 year. It should 
be noted that this amount differs from the line-item 
for tax expenses for the profit and Loss account due 

to the impact of the accounting entries for deferred 
tax assets and liabilities and provisions, for which 
the detailed information is provided for in the 
annual Financial Statements.

In particular, in accordance with information 
detailed country by country, the profit is not subject 
to taxation due to it pertaining to companies located 
in tax havens, as qualified by the Spanish laws, as 
being zero. The same result is deduced based on 
the list of non-cooperative jurisdictions adopted by 
the European Union in 2017.

also, if the comprehensive list of 55 countries 
or jurisdictions is considered, comprising that 
which is commonly referred to as the “gray list” 
of the European Union, approved in 2017, they 
have contributed, based on the above-mentioned 
information stated in 2016, a profit of € 119 million, 
resulting in taxes equal to € 37 million. The majority 
of this profit has been generated by the construction 
business activity in Hong Kong, where there has 
been an effective tax rate of 16.3%.

With regard to the 2017 financial year, it is estimated 
that the global effective tax rate of the group will be 
similar.

on the other hand, to assess the overall tax 
contribution made to the public administrations, not 
only the taxation on profits should be considered, 
but also the other taxes or social charges incurred in 
the respective jurisdictions, with it being pertinent 
to emphasize, given the group’s type of business 
activity, those relating to its own staff, in which case 
it is appropriate to consider both social charges 
that are legally assumed by the company, which 
have amounted to € 958 million, as well as the 
charges and taxes, withheld from wage payments 
which are owed by the respective employee, also 
being transferred to the public administrations, 
which have exceeded € 1,400 million. The sum of 
both types results in a transfer of funds equivalent to 
six times what has been transferred as distribution 
of profits to the shareholders of aCS.
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The aCS group’s business success comes from the 
talent of its teams. Hence the company maintains its 
commitment to continuously improving their skills, 
capabilities and level of responsibility and motiva-
tion, while at the same time addressing working and 
safety conditions with the utmost dedication.

The aCS group applies modern and efficient 
human resource management tools with the goal 
of retaining the best professionals. Some of the 
fundamental principles governing the group 
companies’ corporate human resources policies 
are based on the following common actions:

6.2. The acs gROuP’s  
PeOPle

• Attracting, retaining and  
motivating talented individuals.

• Promoting teamwork and  
quality control as tools to drive  
the excellence of work well done.

• Acting quickly, promoting the 
assumption of responsibilities  
and minimising bureaucracy.

• Supporting and increasing  
training and learning.

• Innovating to improve processes, 
products and services.

The aCS group is an active 
advocate of human and labor 
rights, as recognized by various 
international bodies. The company 
promotes, respects and protects 
the freedom form trade unions 
and the right of association of its 
workers. It also provides formal 
channels of dialogue for maintaining 
relationships with workers and in 
the majority of the group there 
are minimum periods required for 
the advance notice of significant 
operational changes.
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staFF oF the aCs Group  
at year end

182.269

4,925 
Graduates

3,768 
personnel with 

diplomas

6,233 
non-Graduate line 

personnel

4,682 
administration staFF

55,468 
other staFF

1,842 
employees with a  

manaGement position

113
senior manaGement positions

16.9% 
total staFF 
turnover

9.2% 
voluntary 
turnover

42 years 
averaGe aGe

6.9 years 
averaGe seniority

17,433 
Graduates

5,211 
personnel with 

diplomas

16,924 
non-Graduate line 

personnel

4,657 
administration staFF

62,968 
other staFF

9,357 
employees with a  

manaGement position

918
senior manaGement positions

18.5% 
total staFF 
turnover

10.9% 
voluntary 
turnover

41 years 
averaGe aGe

6.2 years 
averaGe seniority

menwomen 

41.2% 
as % oF the aCs Group’s total

58.8% 
as % oF the aCs Group’s total

breakdown by  
type oF ContraCt

  Full-time ContraCts 34% 
  part-time ContraCts 66%

* Not including 53 employees from Corporate.

employees breakdown  
by GeoGraphiCal areas

  europe 60.4% 
  ameriCa 18.5% 

  asia 12.3% 
  aFriCa 0.2% 

  oCeania 8.6% 

employees breakdown  
by aCtivity area*

  ConstruCtion 37%
  industrial serviCes 22%

  serviCes 41%

employees breakdown by 
proFessional CateGory

  Gaduates 12% 
  personnel with diplomas 5% 

  non-Graduate line personnel 13% 
  administration staFF 5% 

  other staFF 65%
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In the basic principles contained in the Code of 
Conduct of the group there is an emphasis on equal 
opportunities, non-discrimination and respect for 
human and labor rights, which are also important 
factors in promoting the professional and personal 
development of all the employees of the aCS 
group. Therefore, the aCS group rejects any type 
of discrimination, in particular that which is based on 
age, sex, religion, race, sexual orientation, nationality 
or disability. 

during the 2017 year the aCS group has approved 
its diversity policy though which it undertakes to 
promote all measures necessary to ensure equal 
opportunities and avoid any kind of discrimination in 
the selection process, not only for the members of the 
governing bodies, but also for any job position. Under 
this policy, the Management of the various aCS group 
companies will implement the measures necessary 
to ensure that the selection and promotion of the 
group’s employees is based on an objective criteria 
of merit and ability, while not tolerating any type of 
discrimination. 

Specifically, the Board of directors of the aCS group, 
through the appointments Committee, will ensure that 
the various divisions of the aCS group implement the 
corporate strategies for the identification and training 
of female talent, while promoting supportive actions 

specific to women. The Management of the various 
aCS group companies will continuously identify 
female talent within the company while empowering 
them through training and development programs or 
other mechanisms to provide them with promotions 
to executive positions or that of leadership and 
management, so that they may reach their maximum 
potential within the company. 

The aim of this diversity policy is for the selection 
procedures for members of all the administrative 
bodies of the group, as well as of the two management 
levels immediately below them, and the positions of 
intermediate level, to promote gender diversity, as 
well as that of experiences and knowledge and do not 
suffer from implicit biases that may involve any type of 
discrimination and, in particular, to ensure the inclusion 
of all qualified women candidates at all stages of the 
process, in order to expand the representation of 
women in the management and administrative bodies 
of the aCS group in the next five years, in an attempt 
to balance the representation of women and men. 

In regards to this aspect, It is worth noting that, in 
recent years, the aCS group’s commitment to the 
representation of women in the working world and 
their professional development, has materialized, 
as since 2012 the number of women in executive 
positions has increased by 86%. 

6.2.1. diversity
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ii draGados Group’s equality plan

In the dragados group the principle of equal treatment 
and equal opportunities between women and men 
is assumed, while ensuring that the workplace offers 
the same opportunities for income and professional 
development at all levels. With this commitment 
serving as the basic principle in each and every one 
of the areas in which our group’s business activity 
is conducted, an Equality plan and a Harassment 
protocol was created and signed in the 2010 year. 
The commitment to this principle, has given rise to the 
negotiation and signing in april 2017, of the Equality 
plan II and the New protocol for the prevention and 
Handling of Harassment cases, which applies to, 
dragados, Tecsa, geocisa, Vias and Construcciones, 
drace Infraestructuras, Iridium and Comunidades 
gestionadas.

The dragados group understands that promoting 
equality is positive for all the parties concerned, from 
the perspective of the individual and the company. 
They provide for improved utilization of the skills 
and talent of each professional and contribute to the 
creation of a better working environment, increasing 
the level of motivation, performance and commitment. 

With this firm belief, and its commitment in regards 
to this aspect, the Equality plan II covers the following 

areas of activity: Selection and recruitment, salary, 
training, shift and time of work, professional 
promotion, conciliation, prevention and handling 
in cases of harassment, health and prevention of 
occupational risks and gender-based violence.

The new protocol for the prevention and Handling of 
Cases of Harassment, seeks to establish measures to 
prevent and avoid situations of sexual harassment in 
the enterprise and facilitate the ability to identify any 
situation involving workplace, sexual or gender-based 
harassment, as well as any form of discriminatory 
treatment.

The company is firmly committed to this matter and 
obtaining the expected result, for which it understands 
that it will only be possible with the involvement and 
collaboration of the entire staff. Therefore, to this end, 
to foster the knowledge and involvement of the staff, 
the dragados group, both in the first plan, as in Equality 
plan II and the Harassment protocol, has promoted its 
dissemination through the Intranet of the respective 
companies. It has also developed specific training for 
the matter, which is delivered in different modalities 
in order to reach all groups in the company, which in 
the year 2017 represents 96% of the employees of the 
dragados group, which have trained on this matter.
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The aCS group also understands the important 
role that having local roots and being sensitive to 
each place’s unique features has in the company’s 
success. For that reason, it promotes direct hiring 

of local employees and executives. In addition, 
the aCS group is strongly committed to the inclu-
sion of people from vulnerable groups into the 
workforce.

workForCe inClusion oF  
vulnerable Groups in CleCe

Clece Social is the social project of the Clece group. 
which expresses its commitment to the people. a 
commitment which is not considered to be a duty 
of the company or a strategy designed for social 
responsibility, but rather something inherent to its 
origin and its development: a company of people 
for the people.

among its objectives is to promote equal opportunities 
through the inclusion of people from disadvantaged 
groups, mainly persons with disabilities, persons at risk 
of social exclusion, women experiencing gender-based 
violence, victims of terrorism and unemployed youth.

Whereby, in 2017, 10.2 % of the Clece group’s staff 
(7,547 persons) belonged to one of these groups.

To achieve this goal, during the 2017 year, Clece has 
signed agreements with more than 17 associations, 

foundations and social entities. These entities, along 
with the more than 352 entities which they have 
worked with from previous years, serves Clece as a 
source for the recruitment of disadvantaged groups, 
with the objective being to help with/promote access 
to the working world for these types of individuals. 

In the same manner, during 2017 Clece has 
continued by hosting its VI Forum on inclusion, in 
palma de Mallorca under the slogan “Employment, a 
door to inclusion” with the participation of different 
agents involved in the occupational inclusion of 
people with disabilities. 

inclusion&employment  
project
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Commitment to proFessional development

The aCS group promotes the professional 
development of its workers. With this aim, it has 
an employment policy that generates wealth in the 
areas where it operates.

Each aCS group company manages the 
development of its staff independently, adapting 
their needs to the specific characteristics of 
their activity, although all address the elements 
defined in the Skill development and assessment 
policy:

6.2.2. skill development

 2016 2017

employees covered by a formal system of professional development 88.8% 94.2%

employees subject to performance evaluation processes 31.1% 30.7%

employees covered by variable compensation systems 92.9% 98.1%

skill development  
and assessment poliCy

the aCs Group seeks to develop the following best practices 
with regard to skill development and assessment: 

1.  strengthen performance evaluations through the 
achievement of goals. 

2.  multidimensional performance evaluation (180° or 360°). 

3.  strengthen the individual evaluation of employees, 
recognising and encouraging leadership among those with 
high potential. 

4.  apply incentives related to long-term goals for staff below 
senior management. 

5.  associate incentives related to long-term goals with non-
financial performance indicators (environment, health and 
safety, customer satisfaction, relationship with stakeholders, 
etc.). 

6.  implement measures to reduce the rate of voluntary revenues. 

7.  measure employee satisfaction. 

8.  take measures to increase employee satisfaction. 

9.  implement a global metric to quantitatively evaluate the 
benefits for the business of investing in human capital.
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draGados evaluation and talent plan

during 2017, a coordinated project was carried 
out among the Human Resource departments 
of dRagadoS USa and dRagadoS , with the 
objective being to identify the internal talent 
of the company and evaluate the staff hired in 
regards to a series of professional skills. 

The involvement in this plan by the different 
North american construction companies of the 
group, will in turn allow for the joint decision 
making when it comes to anticipating the staffing 
requirements in order to meet the demands of 
each company.

The self-imposed requirement to know the 
professional situation of our workers, in order to 
confront an increasingly competitive international 
market and be able to offer, a response adapted 
to the expectations and satisfaction of the 
workforce, has made this project possible.

Some 250 workers from the departments of 
production, Finance, Human Resources and the 

Legal department who occupy key positions in 
the company have participated. after taking a test 
and a personal interview, the combined result of 
both tests has made it possible to obtain general 
information on the worker. This information is 
based on the specific experience of the worker in 
certain departments, the roles and responsibilities 
developed, the level of professional competence 
that they possess, their professional aspirations 
and their level of preparedness to assume new 
positions and responsibilities at a given time.

It has also made it possible to compare the 
average results obtained at the respective skill 
level with the average of the same indicators in 
the construction sector in the USa, providing an 
even more complete and enriching analysis.

The results obtained allow us to make decisions 
when faced with possibility of internal staff 
changes, vertical and horizontal promotions, 
preparing plans adapted for succession and 
adapting the training and development programs.
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traininG plans

The aCS group has programmes for on-going 
training and skills development, aimed at covering 
the employees’ training wants and needs, as 
identified during the year and in line with the 
competences established in the management 
models. In addition, the training plans are highly 
focused on employees’ professional and personal 
development.

The training plans for the different companies are 
updated regularly to adapt them to the needs of 
each business and, in the end, of each person.

In order to determine the efficacy of the training 
programmes, the group companies evaluate 
the courses given at various levels: satisfaction 
of the participants, knowledge acquired by the 
participants and impact on the performance of 
the participants in the area in which they have 
been trained.

 2016 2017

total class hours given 1,637,102 2,171,539

Class hours per employee (based on total employees) 10.2 12.5

employees participating in training activities 70,584 83,870

Class hours per employee (based on total employees trained) 23.2 25.9

investment in training (millions of €) 23.0 29.2

investment per employee in training (based on the total number of employees) (€) 135.3 160.2

investment per employee in training (based on total employees trained) (€) 325.6 348.2

draGados younG talent proGram

dRagadoS interest in favoring and promoting 
young talent and to offer them their first initiation 
into the world of work by a leading company in the 
construction sector, has allowed, during 2017, the 
expansion of this project to include young talents   
from universities in the USa and Canada. 

This year, 108 new graduates in Civil Engineering, 
Industrial Engineering and graduates in administration 
and Finance with a high level of English, learning 
potential and motivation for international projects were 
hired. The international dimension that the company 
has acquired in recent years has highlighted the 
need to train talented staff, which will in turn acquire 
versatile experience. The recent graduates have been 
hired both for national projects, as well as international 
projects by the branches of the american subsidiaries 
of dragados. 

The recent graduates represent the following degrees:

a specific training plan has been established for 
this group, which is adapted to the respective 
professional profile along with a monitoring 
and evaluation plan where each participant will 
be assigned a mentor in Human Resources and 
another at their place of work.

The main idea is for them to acquire a global 
development by gaining experience in the 
respective departments of the company, in the 
case of the technical staff in the production, 
technical office, quality control and environmental 
departments and in the case of administrative 
staff, at the construction site and in the office.

The specific training plan allows them to be trained 
on the company’s main management systems, 
occupational risk prevention, construction 
methods, skills and inter-cultural diversity. 

The interest and support of the company in the 
hiring of recent graduates, is also reinforced by 
surveys such as the “Most attractive employer” 
conducted by the International company 
Universum, specialized in brand development 
as an employer. dRagadoS placed 12th of 
the 50 most attractive engineering / computer 
companies to work for, according to 22,000 
university students in Spain.

promotinG younG talent 2017

 spain canada usa TOTal

Civil engineering 22 10 47 79

bus. admin. and Finance 14 3 12 29

Total 36 13 59 108

CoNSoLIdaTEd dIRECToR’S REpoRT 2017



6.3. healTh anD safeTY

154

The prevention of labour risks is one of the strategic 
pillars of all aCS group companies. Each of these 
companies and the group in general maintain 
the commitment to reach the most demanding 
standards in this area and so become a reference 
in health and safety protection, not only for its own 
employees, but also for its suppliers, contractors 
and collaborating companies.

The ultimate goal of the aCS group is to create a 
culture of occupational risk prevention enabling 
it to attain an accident rate of zero. The group 
is getting closer and closer to reaching this goal 
thanks to the work of the prevention services and the 
commitment of employees, suppliers, contractors 
and collaborating companies.

although each group company is managed 
independently, the great majority of them share 
common principles in the management of their 
employees’ health and safety. 

•	 Compliance	 with	 current	 regulations	 on	
occupational risk prevention and other requirements 
voluntarily observed.

•	 Integration	of	occupational	risk	prevention	into	all	
activities and at all levels through proper planning 
and implementation.

•	 Adoption	 of	 measures	 beyond	 regulations	 to	
ensure employees’ protection and well-being.

•	 Application	 of	 the	 principle	 of	 on-going	
improvement of the system. and the extension of 
its principles and the participation of employees 
through training and information.

•	 Investment	 in	 certification	 of	 personnel	 and	
application of technological innovations to prevent 
accidents.

•	 Development	of	measures	to	protect	the	safety	of	
third parties at the companies’ facilities.

The large majority of companies have a specific 
department and a health and safety management 
system to comply with the above action plans and 
priorities. 

at the companies that have these types of systems, 
the following activities are performed:

•	 Periodic	 assessment	 of	 the	 risks	 to	 which	
employees are exposed. 

•	 Definition	of	prevention	plans	with	formal	targets	
that incorporate the improvements identified in the 
assessment processes.

•	 Identification	 and	 recording	 of	 situations	 that	
could have given rise to an incident (near misses). 

•	 Workers’	and	managers’	remuneration	are	linked	
to fulfilment of formal targets as regards health and 
safety.

The supervision and optimisation of these systems 
involves setting and monitoring objectives, 
generally on an annual basis, which are approved 
by senior management. The Risk prevention plans 
implemented at the group companies include the 
conclusions from the periodic risk assessments 
made and establish guidelines for achieving the 
objectives set.

In addition, a 76.6 per cent of the workers of the 
aCS group are represented by formal committees of 
safety and health for management and employees. 
In companies representing 64.8% of the group’s 
workers, the collective bargaining agreements 
with the unions cover matters related to health and 
safety, and in these, 75.5% of health and safety 
matters are covered.
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6.3.1. traininG

Training and information are the most effective 
measures to raise awareness and get people from 
the company involved in meeting the health and 
safety goals.

The aCS group collaborates with organisations 
specialised in health, safety and risk prevention 
and actively participates in the major conferences, 
congresses and forums organised domestically and 
internationally.

 2016 2017

employees who have received training on safety and health during the year (%) 65.3% 69.6%

employees who have received training in occupational safety and health throughout  
their career with the company (%) 99.4% 99.9%
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This ongoing effort made by all aCS group 
companies in relation to health and safety is evident 
year after year in the continued improvement in the 
loss rates that have decreased for all areas of activity. 

although the construction and industrial services 
businesses continue to improve in the majority 

of indicators, the services business that, because 
of the nature of the activity, has a higher incident 
rate and frequency, recorded a small increase. 
given the weight of the service activity within 
the group based on the number of employees, 
such increases have a considerable impact on the 
global indicators of the group.

6.3.2. saFety statistiCs

* In 2014  includes Urbaser.

* In 2014 Services includes Urbaser.

 2014* 2015 2016 2017

percentage of total employees covered by the certification ohsas 18001 83.3% 82.8% 85.5% 87.9%

investment in safety and health (€ mn) 129 128 142 173

spending per employee on safety (€) 804.5 754.2 838.0 949.9

accident rate indices employees 2014* 2015 2016 2017

frequency 15.20 13.04 13.73 12.12

Construction 2.41 3.29 3.02 2.64

industrial services 11.14 9.89 6.81 6.33

services 42.69 28.80 32.74 31.16

severity 0.38 0.37 0.38 0.33

Construction 0.08 0.09 0.11 0.07

industrial services 0.31 0.33 0.17 0.17

services 1.02 0.79 0.87 0.85

incident rate 37.38 24.62 25.85 23.12

Construction 9.47 7.65 7.01 6.13

industrial services 22.55 20.36 14.25 13.02

services 65.10 41.15 46.79 44.52

health and safety glossary

frequency Rate: number of accidents that have occurred 
during the working day per 1 million hours worked.
severity Rate: number of working days missed due to 
accidents per 1,000 hours worked.
incident Rate: number of accidents with time off per  
1,000 workers.
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traininG, roles and responsibilities  
For saFety and health at CleCe

In 2015 Clece established its commitment to safety, 
which is based on 5 fundamental principles:

That commitment is embodied in the health and safety 
policy of the company, which forms the basis for the 
management of health and safety in the company.

To comply with the second point and article 1 of the  
Regulation of the prevention Services, which states: 
“integrating prevention at all hierarchical levels of the 
company involves the empowerment of all of them and 
in turn their assumption of the obligation to include the 
prevention of risks in any activity that they perform or 
delegate and in all the decisions taken,” an objective is 
established:

To provide training on the integration of prevention and 
communicate the respective roles and responsibilities 
to all the managers of the company: department heads, 
foremen, designees and managers.

our most important motivation is that our workers are 
company’s most important asset.

our goals are: 
•	 The	integration	of	prevention,
•	 The	promotion	of	the	preventive	culture	
•	 	The	decrease	in	the	accident	rate.

Each and every one are responsible for the safety of the 
workers starting with the senior management of the 
organization.

The company’s prevention Management Manual, 
which establishes the Health and Safety management 
procedures within Clece Sa, defines, according to 
the company’s organizational chart, the roles and 
responsibilities of all the respective hierarchical levels.

during these courses the importance of the integration 
of prevention in all activities and decisions taken is 
communicated to the department heads, in addition to 
the roles and responsibilities that are assigned to them. 

They are also informed of the liabilities that can be 
caused by non-compliance with this policy, both for the 
company and for the worker.

data on the courses taught:

2015 2016 2017 total

Number of courses 7 38 26 71

Participants 98 675 392 1,165

Training hours 490 3,375 1,960 5,825
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Cobra’s health and saFety international  
ConFerenCe Call proGram

The project was born as an initiative of Cobra’s CEo 
Mr. José Mª Castillo in the first quarterly meeting of 
the Safety Committee of the Cobra group in 2017. 
as a sign of visible leadership and commitment to 
safety, the CEo of Cobra along with the HR director, 
Mr. Fernando arce and Mr. César Baena from the 
prevention department, they are addressed to all 
staff (internal and subcontracted) of each country with 
large corporate areas. Initially, the most significant 
incidents and accidents are briefly informed of as a 
lesson learned and then the Management reinforces 
the messages of the Cobra policy:

•	 Safety	 is	 of	 utmost	 importance,	 there	 is	 nothing	
greater in value than a person’s life.

•	 All	 work	 must	 be	 performed	 in	 a	 manner	 that	 is	
100% safe, when in doubt, stop the work.

•	 The	 working	 procedures	 must	 be	 complied	 with	
and enforced in a safe manner.

•	 Proper	planning	and	organization	of	the	daily	work	
is a basic factor in risk prevention.

•	 Promoting	and	maintaining	professional	 training	 is	
key in terms of safety.

•	 Each	worker	is	100%	responsible	for	his/her	safety	
and the safety of their co-workers, which requires 
participation.

during the 2017 year, 10 teleconference sessions 
were held with a total of 23,159 attendees pertaining 
to projects in 10  Latin american countries.
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basiC saFety proCedures when workinG  
in and around a Cpb mobile plant

In 2017, with the objective being to address safety 
at the work sites, the contractor CpB launched 
a campaign to reinforce the safety requirements 
working in a mobile plant. The dangers and risks of 
these type of projects (such as trucks, excavators, 
cranes and/or other tools) must be recognized and 
managed in a safe manner.

The campaign addressed a series of essential 
behaviors that all staff working in these type of 
plants must take into account, such as staying out of 
the plant’s area of operation and within pedestrian 
walkways, communicate and stop movement when 
entering the respective area of operation and stay 
behind the barriers arranged for this purpose, when 
refueling.

Those responsible for the project undertook to 
disseminate the campaign through the placement 
of posters with a QR Code which provided access 
through mobile devices, to a video with practical 
examples of how to safely operate in the plant and 
its surroundings.

aCCident rate indiCes employees  
subContraCtors

The spreading of the risk prevention culture 
among suppliers, contractors and collaborating 

companies is another of the group’s basic lines of 
action in this subject. details on the control and 
management efforts in this area are included in this 
document in the Suppliers section.

*In 2014 Services includes Urbaser. Following the sale of Urbaser, the only company included under the Services activity was Clece from 2015 to 2017. given that Clece does 
not work with subcontractors, the indicators of the Services activity drop to zero.
** In 2016 and 2017 the data for HT asia pacific is included in Construction.

contractors 2014* 2015 2016** 2017**

frequency 9.36 4.74 3.16 3.34

Construction 8.84 9.99 4.46 4.58

industrial services 2.40 1.90 1.36 1.60

services 151.67 0.00 0.00 0.00

severity 0.14 0.05 0.09 0.11

Construction 0.06 0.07 0.13 0.10

industrial services 0.06 0.04 0.04 0.13

services 2.80 0.00 0.00 0.00
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The aCS group combines its business aims with 
the objective of protecting the environment and 
appropriately managing the expectations of its 
stakeholders in this area. aCS’s environmental policy 
defines the general principles to be followed and 
these are sufficiently flexible as to accommodate the 
elements of policy and planning of the companies 
in the various business areas and to comply with 
the requirements of the ISo 14001 standard. These 
principles include the following:

•	 Commitment	to	complying	with	the	laws.	

•	 Commitment	to	pollution	prevention.	

•	 Commitment	to	continuous	improvement.	

•	 Commitment	 to	 transparency,	communication	and	
training of group employees, suppliers, customers 
and other stakeholders.

In order to articulate and deploy a policy based 
on these environmental commitments, the most 

significant ones are identified at the corporate level, 
according to their impact on the environment and the 
external requirements, which are then contrasted with 
the management systems of each company and the 
environmental priorities in each business activity. 

Then, in a specific and operational manner, the main 
environmental measures are linked to three key risks:

•	The	fight	against	climate	change.	

•	Efficient	use	of	resources.

•	Respect	for	biodiversity.	

For each of these priorities, objectives and 
improvement programs are established for each 
company or groups of companies. The responsibility 
for overseeing the environmental performance of the 
aCS group falls upon the Environmental department 
of each group of companies.

96.8% 
implementation oF 
an environmental 

manaGement system

76.4% 
implementation  

oF the iso  
14001 CertiFiCation

15.9% 
implementation  

oF other  
CertiFiCations
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6.4.1. Climate ChanGe

In 2017 the aCS group reduced its emissions, 
considering the period from 2015 to 2017, in both 
absolute and relative terms (based on revenues) in all 
activities. a significant part of this reduction was due to 
the sale of Urbaser, at the end of the year, which was 
the group company with the highest emissions. The 
aCS group’s emissions intensity therefore dropped by 
65% compared to 2014, therefore bringing the group 
closer to reaching its climate change targets. aCS 
group companies have carried out initiatives in 2017 
to reduce Co2 emissions, with an estimated emission 
savings of 19,682 tons of Co2, resulting from initiatives 
such as the LIFE Huellas project of the company Vías, 
which is an analysis tool that supports decision making 
aimed at the planning of railway works, which optimizes 
each work considering, in addition to cost and time, 
the environmental impact.

* In 2014 Services includes Urbaser.
** The environmental information of the aCS group includes the data for CIMIC. In 2014, information between July 2013 and June 2014 is included (inclusive). The figures in 
this table that relate to CIMIC are as follows (from July 2013 to June 2014): Emissions Scope 1 Co2: (5,362,111 tons). Emissions Scope 2 Co2: (271,610 tons). Emissions Scope 
3 Co2: (2,747,782 tons). 
*** Scope 3 emissions include those calculated for employee travel. In HoCHTIEF and CIMIC they include those calculated referring to the Supply Chain (Cement, Timber, 
Waste and Steel). In 2017, the emissions for Scope 3 include Clece’s travel data.

For further information:
3.3 which addresses the sector’s 
challenges and opportunities

cO2 emissions by area of activity (tcO2eq) 2014* 2015 2016 2017
acs gROuP's TOTal 16,584,914 8,454,528 7,019,256 5,831,059
scope 1 5,492,986 3,101,441 2,104,164 2,366,580
scope 2 363,767 255,510 242,506 368,021
scope 3*** 10,728,161 5,097,577 4,672,586 3,096,457
emissions intensity (total emissions/revenues) 487 272 240 181
cOnsTRucTiOn: TOTal emissiOns** 12,370,617 8,333,390 6,910,850 5,716,511
scope 1 5,213,013 3,031,124 2,045,914 2,306,152
scope 2 292,503 226,452 219,263 336,866
scope 3 6,865,102 5,075,813 4,645,673 3,073,492
emissions intensity (total emissions/revenues) 496.4 358.3 313.6 230.3
inDusTRial seRVices: TOTal emissiOns 136,365 98,965 85,583 90,740
scope 1 99,199 54,476 44,326 46,676
scope 2 13,412 22,725 16,430 24,604
scope 3 23,754 21,764 24,827 19,459
emissions intensity (total emissions/revenues) 21.8 15.4 14.8 15.1
seRVices: TOTal emissiOns 4,077,932 22,173 20,737 23,808
scope 1 180,773 15,841 13,924 13,752
scope 2 57,853 6,333 6,813 6,551
scope 3 3,839,306 nd nd 3,506
emissions intensity (total emissions/revenues) 1,426.1 16.1 14.7 16.5

The aCS group shares the company’s growing concern 
for climate change. In this regard, its main challenge is 
understanding and quantifying all of the aCS group’s 
emissions in order to subsequently implement measures 
to reduce the emissions associated with its operations. 
Each company is responsible for maintaining an inventory 
of emissions, in which the main sources are identified. 

aCS group strategy in the fight against climate 
change is based mainly on proper assessment and 
management of direct emissions, the use of fossil fuels, 
renewable energies, energy efficiency and saving and 
sustainable travel.

overall responsibility for climate change in the group 
falls to aCS’s Board of directors, which approved and 
oversees the development of policies to minimise 
impact in this area.

accordingly, the aCS group contributes through the 
company and its customers to the fight against climate 
change through a wide range of products and services 
that contribute to moving towards a low-carbon economy.
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plan to reduCe CleCe’s Carbon Footprint 

In line with the objective established in the 20-20 plan 
of the aCS group for rationalization and efficient use 
of energy products, Clece is committed to calculating 
the company’s carbon footprint annually in order to 
identify areas for improvement and establish measures 
to reduce it.

Clece performs the calculation of the direct, indirect 
and associated emissions in relation to the rendering of 
its services (scope I, II and III). as a result of this analysis, 
it has established an emissions reduction plan.

For direct emissions (scope I), action has been taken 
such as the replacement of fleets and machinery with 
hybrid or electric technologies, conducting preventive 
maintenance programs and the implementation of 
good driving practices.

For the emissions associated with the rendering 
of services (scope III), it promotes the execution of 
energy efficiency actions in the centers in which the 
maintenance is performed. Measures are implemented 
such as the renovation of lighting, the installation of 
presence detectors, the renovation of boilers, heat 
pumps and other equipment, the implementation of 
telemanagement measures and energy management 
systems based on ISo 50,001, or the implementation of 
renewable energies.

The monitoring of the plan is performed annually 
through the inventories of greenhouse gases, 
which Clece and Talher verify annually through the 
accredited agency aENoR.

  sCope  1 10% 
  sCope  2 2% 
  sCope  3 88%

total
42,676 tcO2e 

sCope 1
4,312 tcO2e 

sCope 2
807 tcO2e 

sCope 3
37,557 tcO2e 
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The aCS group considers efficiency in resource 
consumption and reducing waste generation to be 
a priority, as an effective strategy in these aspects 
implies benefits from two angles. on one hand, it 
reduces the environmental impact on the surrounding 
areas and, on the other, it cuts the costs needed for 
their purchase or treatment.
 

enerGy Consumption

Energy is one of the main resources used by aCS 
group companies. The energy consumption of 

the group is influenced by the weight of the works 
carried out during the year, whereby given the 
strong diversification of the group certain activities 
are more energy intensive. However, by observing 
the trend since 2014, a decrease in the group’s 
energy intensity by 55% can be seen, as a result 
of the sale of Urbaser, and by 20% since 2015, the 
year in which Urbaser’s consumption was no longer 
considered. The different companies of the aCS 
group are carrying out different initiatives in order 
to promote conservation and efficiency.

6.4.2. eFFiCient use oF resourCes

* In 2014 Urbaser was included.

energy consumption (kWh) 2014* 2015 2016 2017

acs group's Total 22,255,997,182 12,491,323,013 8,868,113,189 9,957,472,145

Construction 20,844,103,319 12,098,557,642 8,547,226,929 9,595,936,618

industrial services 442,222,531 301,060,332 235,766,578 277,983,109

services 969,671,332 91,705,040 85,119,682 83,552,418

acs group energy intensity  
(kWh/mn euR in Revenues) 653,637 402,453 303,604 308,523
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draGados’ best praCtiCes manual

The responsibility of dragados in regards to the 
environment for each one of its activities is reflected 
in the development of three Best practices manuals 
available to its employees. These manuals have been 
developed according to the type of activity: offices, 
works or in permanent centers. 

These manuals are available to all employees and 
contractors, in the construction sheds and bulletin 
boards. The workers are the main players involved in 
the development and implementation of practices 
that are more respectful of the environmental, with the 
support and guidance of the senior management of 
the company.  

The management is responsible for implementing 
the necessary training processes and providing the 
adequate means for the conducting of the activities. 
For this reason dragados promotes the environmental 
awareness of its workers on a regular basis, in 
accordance with the needs of the project and the 
respective environment, through specific training or 
awareness campaigns.

The Manuals include the considerations and best 
practices to be implemented in regards to four 
common environmental aspects such as water, 
energy, raw materials and waste. In addition, the 
specific manuals for works and permanent centers 
have additional scopes of action such as noise, dust, 
vibration, biodiversity, traffic or people, which are 
priority issues for the respective operations. 
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The activities carried out by the aCS group involve 
considerable water consumption, especially in the 
construction field. as such, the company recognises 
the need to reduce consumption of this natural 
resource, especially in areas where there is water stress. 

The aCS group has adequate measurement systems 
(at the project, company and corporate level), which 
provide detailed knowledge of the main sources of 
consumption, information that enables the group to 
implement the most appropriate efficiency measures 
for each case. Then in 2017, the source of 98% of 
the total water consumption of the aCS group was 
identified, which considers that, within this scope, 
71 % of the water was collected from the surface (sea, 
rivers, lakes, etc.), 3% of the water was collected from 
wells and groundwater sources, 10 % of the water 
consumed is recycled or reused, and the remaining 
16 % comes from the municipal network or other 
private or public sources.

It is noteworthy of mention that the group also 
performs exhaustive control on the quality of the 
water discharged into the environment, in order to 
ensure the discharges do not have significant effects 
and always comply with that stipulated by law. In 
addition, during the 2017 year, 3,180,042 m3 of 
water were returned to the environment at the same 
or better conditions in terms of quality, than when it 
was extracted.

In addition to responsibly managing water resources, 
the aCS group, through its Industrial Services 
business, carries out projects that contribute to 
improving water quality and guaranteeing access to 
drinking water, such as drinking water, desalination 
and waste water treatment plants. as a result of the 
entry into operation of these assets, the Industrial 
Services business may experience significant one-
off increases in water consumption.  

eFFiCient use oF water resourCes

* In 2014 Services includes Urbaser.
** In 2016 total water consumption of Industrial Services included 31,638,607 m3 litres from Tedagua compared to the 18,107,550 m3 in 2015, due to the start-up of the 
Escombreras desalination plants. In 2017 the increase in Industrial Services is due to the plant operating at 100% for the entire year.

efficient use of water resources 2014* 2015 2016 2017

TOTal acs gROuP     

total water consumption (m3) 28,324,846.7 34,171,672.2 45,485,640.3 63,167,930.6

wastewater discharges (m3) 9,456,047.8 11,803,032.4 15,340,485.1 23,631,302.4

volume of water reused or recycled (m3) nd 5,171,994.3 5,428,101.7 6,255,045.4

ratio: m3 of water consumed / revenues (€ mn) 831.9 1,101.0 1,557.2 1,957.2

cOnsTRucTiOn     

total water consumption (m3) 8,917,733.0 14,212,769.3 13,631,804.0 13,410,495.7

wastewater discharges (m3) 739,519.2 630,250.8 808,495.5 641,248.3

volume of water reused or recycled (m3) nd 5,171,634.3 5,427,801.7 6,253,157.3

ratio: m3 of water consumed / revenues (€ mn) 831.9 611.2 618.5 540.4

inDusTRial seRVices     

total water consumption (m3)** 13,446,247.5 19,958,902.9 31,853,836.3 49,112,384.9

wastewater discharges (m3) 7,528,438.8 11,172,781.6 14,531,989.6 22,990,054.1

volume of water reused or recycled (m3) nd 360.0 300.0 1,888.1

ratio: m3 of water consumed / revenues (€ mn) 2,144.8 3,115.2 5,525.6 8,170.1

seRVices     

total water consumption (m3) 5,960,866.2 0.0 0.0 645,050.0

wastewater discharges (m3) 1,188,089.8 0.0 0.0 0.0

volume of water reused or recycled (m3) nd 0.0 0.0 0.0

ratio: m3 of water consumed / revenues (€ mn) 2,084.7 0.0 0.0 446.2
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water Conservation proGram at  
balikpapan support FaCility

To meet operational requirements at Thiess’ 
Balikpapan Support Facility, the team tackled the 
challenge of achieving more environmentally-
friendly, cost-effective clean water sources. They 
developed a regional-first water conservation 
program comprising rainwater collection and the 
upgrading of the facility’s Wastewater Treatment 
plant (WWTp).

on average, 5KL/day of water can now be reused 
from the WWTp and 40KL/day of water can be 
collected from the rainwater tank, delivering a 
total additional intake of 45KL/day of fresh water. 
groundwater consumption has reduced from 30KL 
per day to 10KL per day. Water handling and sourcing 
fresh water costs have been reduced by 81% without 
any additional use of potable water.
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Waste management at the aCS group is always 
aimed at minimising the waste generated, in terms 
of quantity and of their hazards, giving priority to 
recycling and reuse above other management 
options and energy recovery as the preferred 
choice as against dumping.

Waste is managed in accordance with the 
regulations in force in each country. The facilities 
have the corresponding authorisations for 
producers of hazardous waste, which allow for 
their recording, inventory taking, storage and 
management. The non-hazardous waste generated 
is reused at the production site or collected by 

an authorised manager for treatment, recycling 
or reclamation or, failing this, for disposal in 
controlled dumps. 

The aCS group also generates other hazardous 
waste or waste specifically regulated that must be 
treated, respectively, by an authorised hazardous 
waste manager or by an Integrated Waste 
Management System. Hazardous waste is, in 
general, delivered to authorised waste managers 
in accordance with the legislation in force. during 
the 2017 year, the aCS group companies have 
transported 0.02% of the total hazardous waste 
internationally.

waste manaGement

* In 2014 Services includes Urbaser.
* In 2017, Hochtief’s non-hazardous waste has increased from 2,095,029 tons to 8,736,708 tons, mainly due to the increase in large projects involving tunnels operated by 
Hochtief asia pacific.

Waste management 2014* 2015 2016 2017

acs group     

non-hazardous waste sent for management (t) 4,032,274 4,408,470 2,877,029 9,342,325

hazardous waste sent for management (t) 171,643 310,993 50,888 126,622

cOnsTRucTiOn     

non-hazardous waste sent for management (t)** 3,864,620 4,354,210 2,826,402 9,253,713

hazardous waste sent for management (t) 152,935 308,848 49,255 125,812

inDusTRial seRVices     

non-hazardous waste sent for management (t) 149,790 54,260 50,599 88,513

hazardous waste sent for management (t) 2,312 2,141 1,618 747

seRVices     

non-hazardous waste sent for management (t) 17,864 nd 28 99

hazardous waste sent for management (t) 16,396 5 15 63
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The aCS group specifically promotes the use of 
recycled and/or certified construction materials, 
offering customers these types of options when 
making decisions regarding the materials to be used.

In order to encourage the use of sustainable 
materials among the group companies, the group 
as a Construction Materials policy that establishes 
guidelines and good practices in this regard.

sustainable ConstruCtion

the aCs Group seeks to implement the following good 
practices in the process of recommending construction 

materials to customers in bids to tender where applicable:

1.  propose a traceability analysis of 100% of 
products used. 

2.  keep a record of suppliers who offer 
recycled/certified products. 

3.  stress the importance of aspects such as 
durability and maintenance when selec-
ting construction materials. 

4.  provide information about the characte-
ristics of products which give off gases 
or contain harmful substances and also 
about the products’ life cycles. 

5.  when making an offer or taking part in a 
bid to tender, always include the option 
of certified timber, and offer information 
on the environmental benefits of its use. 

6.  when making an offer or taking part 
in a bid to tender, always include the 
option of cement made from recycled 
aggregates, and offer information on the 
environmental benefits of its use. 

7.  provide environmental details of the 
proposed construction materials, such 

as energy used by machinery during 
extraction or treatment, greenhouse gas 
emissions, etc. 

8.  report on the corporate waste manage-
ment policy. 

9.  provide information on waste manage-
ment plans in projects, including design 
phases. 

10.  Give information on specific targets to 
reduce, recycle and reuse waste. Cons-
truction materials policy

11.  report on procedures in place for the 
recovery and recycling of construction 
materials by subcontractors. 

12.  Give details of staff and subcontractor 
training processes in waste management 
techniques. 

13.  provide details of waste separation pro-
cesses in project facilities and works. 

14.  actively promote the purchase and sale 
of recycled by-products.

materials  
policy
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The aCS group’s building construction activities, 
performed mainly by HoCHTIEF and its 
subsidiaries, are carried out in accordance with 
sustainable construction standards in its main areas 
of operation.

Since 2000, a total of Hochtief 749 projects have 
been registered and certified in accordance with 
the respective certifications in terms of efficient 
construction. 

Turner mainly adopts the LEEd standard. While, 
CIMIC uses the australian green Star Methodology 
of the gBCa (green Building Council of australia) 
and LEEd in its construction activities, while 
HoCHTIEF mainly adopts the dgNB, LEEd and 
BREEaM certifications in Europe.

Similarly, 27 projects were certified in terms of 
efficient infrastructure since 2013 (CEEQUaL, ISCa 
and greenroads).

also, during the 2017 year, dragados has begun 
the certification of various building projects. 

The aCS group companies also develop projects 
aimed at reducing the consumption of construction 
materials, as well as its reuse and recovery. For 
example, in 2017 drace Infraestructuras began an 
R&d project aimed at the recovery of slag from 
the steel mill in order to be utilized as a partial 
replacement of cement in the manufacture of 
prefabricated buildings and other components 
of concrete. In 2017 the tests were performed 
in the laboratory, which analyzed the respective 
compositions and mixtures, as we have now initiated 
the process for the manufacture of prototypes of 
different components in our Factory in Sagunto, 
for the relevant testing and assessment of the 
commercial use of the research and development 
executed. It is also working on projects for the 
development of new materials to improve the 
energy efficiency of buildings.

* Cumulative number (since 2000) of green Buildings certified built by HoCHTIEF.
** Certified and registered green Infrastructure (since 2013) number built by HoCHTIEF.

Green buildinGs oF hoChtieF* Green inFrastruCture oF hoChtieF**
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draGados’ brimee proJeCt

sustainable ConstruCtion by draGados

The R&d project “BRIMEE: Cost-effective and 
sustainable Bio-Renewable Indoor Materials with 
high potential for customization and creative design 
in Energy Efficient buildings” approved in the 
call EeB.NMp.2013-2: Safe, energy-efficient and 
affordable new eco-innovative materials for building 
envelopes and/or partitions to provide a healthier 
indoor environment, has been co-financed by the 
European Union within the 7th Framework program 
and has developed over four years since July of 2013.

The main objective of the project, has been the 
development of a new generation of insulation 
materials that improve the energy efficiency 
of buildings, avoiding the emission of harmful 
substances and acting as a buffer for indoor pollutants. 
The material solutions developed within the scope of 
the BRIMEE project are made with a Nano-Crystalline 
Cellulose (NCC) based foam and reinforced with a 
bio-based resin, which provides self-extinguishing 
characteristics in addition to thermal insulation. 

Following the demand of the customers in the field of 
sustainable building and in line with the commitments 
set out within the aCS group, dragados is 
increasingly building construction projects in 
accordance with the criteria of sustainability.

In 2018, the building projects for which the LEEd 
and BREEaM certificates are required to have been 
obtained, have increased; while as of February 
2018, 17 works of this type were under construction 
representing a value of more than € 400 million and 
another 17 are in the bidding process.

a notable example of this type of project is the BREEaM 
construction and certification project of a new logistics 
warehouse of 60,000 m2 for amazon in El prat de 
Llobregat, Barcelona. The BREEaM certification has 
been obtained for the logistics warehouse, which 
was classified as being Excellent (74%), which even 
exceeded the customer’s requirements. 

The NCC is a residual bi-product left over from the 
paper manufacturing process available in large 
quantities, which is why its alternative applications 
are of great environmental value.

In the Cabezas de San Juan factory, dRagadoS 
installed the NCC panels manufactured in the 
project through the use of a prototype production 
line. The NCC panels were installed as an insulating 
component on some of the walls of the modules 
and also the rock wool insulation. Through a 
monitoring system and a set of sensors installed 
both inside and outside the building, values of 
thermal transmittance, temperature and humidity 
were obtained that could be correlated with those 
corresponding to the behavior of the rock wool, 
proving that thermal insulation effects the NCC 
has, being similar in behavior to that of other 
insulating materials existing in the market but with 
the added benefit of solving an environmental 
problem. 
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The aCS group’s activities have an effect on the 
environment where the construction work is carried 
out, however, the company always tries to minimise 
the impact of its activities on the biodiversity, 
especially in areas of high ecological value. 

The implementation of measures to conserve the 
flora and fauna is one of the environmental principles 
applied in planning operations. These measures 
are based on physical protection, transplanting or 
transfer, as well as on respect for the life cycles of 
the plant and animal species affected.

The aCS group prepares environmental impact 
studies, which attempt to minimise the possible 
adverse effects of projects on the environment. 
public participation in procedures to approve 
these projects is guaranteed by the national 
and regional legislation in each of the countries 
where they are carried out. The company also has 
supervision plans that guarantee the fulfilment 
of the preventive measures and reduce the 
impact of projects and processes not subject to 
environmental impact assessments.

6.4.3. biodiversity

INTEgRaTEd REpoRT acs gROuP



173

environmental manaGement plan m11

a report from 2013 indicated that at the Scarawalsh 
roundabout, north of Enniscorthy on the M11, there 
are approximately 15,000 traffic movements and 
up to 2,000 of these are heavy-duty vehicles. This 
amount of traffic has had and continues to have a 
negative impact on the population of Enniscorthy in 
regards to the following aspects:

•	 Noise.

•	 Traffic	congestion.

•	 Quality	of	air	due	to	vehicles	stuck	in	traffic.

•	 The	 local	 economy	 is	 suffering	 due	 to	 the	
unavailability of easy access in and out of the city.

due to this, the Transport Infrastructure department 
of Ireland decided to avoid the municipality of 
Enniscorthy, when it ordered the construction of the 
M11 highway from the end of the gorey encircling 
highway in Clogh to the city of Scurlockbush, south 
of Enniscorthy. The project also includes a by-pass 
of the N30 west of Enniscorthy and a highway 
connecting with the N80, which is the main highway 
to New Ross, which serves to further reduce the 
traffic congestion in the city.

The strong commitment and motivation to protect 
the environment impacted by this project in which 
dragados is working, will remain when the works 
are completed. Qualified specialists are hired to 
provide advice on environmental matters and we 
take measures using the best available techniques 
to reduce our impact on the environment, thus 
taking measures to design and build the works in 
accordance with the highest standards.

The mitigation measures can be divided into the 
following areas:

• Flora
Within the confines of the project, two non-native 
plant species have been identified, Japanese 
Knotweed and Himalayan Balsam, whereby 
strict controls to prevent their spread have been 
implemented. 

• Wildlife
Specific mitigation measures are taken for each of 
the species that inhabit the construction areas, for 
example: badgers, otters, bats, birds, etc. Mitigation 
measures includes marginal planting at balancing 
ponds as well as planting woodland hedgerows 
and grassland; creating new artificial habitats for the 
animals to relocate in,... all made after consultation 
with the relevant ecologists.

• Noise and vibrations
The noise and vibration are constantly monitored 
in the project with 27 noise and vibration stations 
designated for areas where the blasting is performed. 
If any control indicates that the noise or vibration levels 
have exceeded the acceptable thresholds indicated 
in the contract, then the plant or equipment causing 
the noise / vibration is immediately and appropriate 
measures would be taken. To date, the acceptable 
thresholds  have not been exceeded.

• Streams
Methods have been implemented to control the 
runoff of mud and the suspended solids from 
entering watercourses,in addition, mud levies have 
been installed along with other ditches to control the 
flow. Expert ecologists are controlling the streams on 
a weekly basis in order to ensure no problem occurrs 
during the progress of the works.

• Archeology
To protect and identify any historical or archaeological 
site discovered in the project, the Irish archaeological 
Consultancy was contracted to work in the project 
and to do a continuous monitoring. It will serve as 
a liaison with the National Monuments Service in 
Ireland in case of any finding, that will be inmediately 
inform.
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Supplier and contractor management is an 
important aspect for the group, since the work 
performed thereby has a direct influence on the 
quality of the final result of the projects carried out 
by the group. 

In aCS group companies, the purchasing 
departments are responsible for managing the 
relationship with suppliers and contractors by 
means of specific systems for managing, classifying, 
approving and controlling the risk thereof.

as a characteristic feature that differentiates the 
group from its competitors, it is important to 
highlight the distinct decentralisation of purchasing 
and supplier management departments in this area. 
This provides group companies with a competitive 
advantage as a result of the agility, flexibility and 
autonomy granted by this model.

aCS has a variety of systems in this aspect, which 
vary according to companies’ operating needs. a 
central corporate reference department defines the 
policies and prices, with a greater level of autonomy, 
always using a common and generalised policy.

Furthermore, group companies face three different 
types of suppliers or subcontractors:

•	Suppliers	of	materials	and/or	services	defined	by	
the customer.

•	Suppliers	of	services	or	subcontractors	contracted	
by the aCS group.

•	Materials	suppliers	contracted	by	the	ACS	Group.

In the first instance, the customer determines the 
type of suppliers through contracts, as well as the 

quantity and characteristics of the materials to 
be used, and the group companies, in general, 
obey these requirements. Even so, the aCS 
group’s purchasing and supplier departments 
have established a control procedure to verify 
the efficiency of the supplier designated by the 
customer, which enables any delays to be reported 
and corrective measures to be implemented for 
other work.

If suppliers of services and materials are directly 
contracted by the aCS group, whether through a 
central purchasing department or in a decentralised 
manner by construction managers, detailed 
management and control processes are defined, 
which have the following points in common in all 
group companies:

•	 There	 are	 specific	 standards	 and	 a	 system	 for	
managing, classifying, proofing and controlling the 
risk of suppliers and subcontractors.

•	 The	 level	 of	 compliance	 with	 these	 systems	 is	
analysed.

•	 Collaboration	with	suppliers	and	transparency	in	
contractual relationships are promoted.

•	 There	 is	 an	 extensive	 comparison	 policy	 that	
promotes the participation of various suppliers in 
selection processes. In order to objectively take 
decisions and facilitate access for new suppliers in 
different parts of the world, a study on customary 
suppliers has been launched.

•	 Visible	 purchasing	 portals	 for	 all	 services	 are	
being developed, offering a wide range of products 
from different suppliers. This is a real aid to cost 
saving (because the most competitive prices are 

99.2% 
adherenCe with  
the aCs Group’s  

Code oF ConduCt

97.7% 
analysis oF the labor 

standards and 
praCtiCes oF suppliers 
and subContraCtors

99.4% 
evaluation oF 

CertiFiCation in 
environmental 

aspeCts

100% 
evaluation oF 

CertiFiCation in 
quality aspeCts
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is subsequently used by the construction managers 
of the projects and provides them with information 
on the suitability or otherwise of a supplier to fulfil 
the intended task. The main concepts used for 
approving suppliers are as follows:

•	 Cost,	payment	and	collection	period,	experience,	
professional prestige and technical capability.

•	 History	 of	 fulfilment	 of	 contractual	 clauses	 in	 their	
prior relationship with aCS.

•	 Additional	 non-financial	 criteria	 that	 are	 shown	 in	
the table below.

identified) and to controlling material consumption 
by employees or construction managers. In Spain 
this portal helps local suppliers to sell their products 
domestically, promoting their development and 
growth.

supplier approval  
systems

Companies representing 98.7% of the aCS group’s 
procurement expenses have a formal system for 
approving suppliers and subcontractors, in line 
with a series of clearly established criteria, which 

level of implementation of the non-financial criteria in the suppliers approval 
(% of acs group purchases) 2016 2017

adherence with the aCs Group’s Code of Conduct 96.1% 99.2%

evaluation of adherence with international standards in relation to human rights and labor rights 83.2% 90.1%

evaluation of certification in quality aspects (iso9001) 99.1% 100.0%

evaluation of certification in environmental aspects (iso14001, emas or equivalent) 98.3% 99.4%

analysis of the labor standards and practices of suppliers and subcontractors 97.5% 97.7%
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advanCes in the aCs Group’s purChasinG manaGement

In line with the objectives established in the aCS 
group’s 2020 plan, a significant number of group 
companies are making progress in terms of supply 
chain management and the inclusion of the non-
financial criteria in their procurement processes. 

Thus, during the 2017 year, companies such as 
geocisa, dossa and Sice, have implemented changes 
to its procedures and internal bylaws in order to make 
progress in this regard. The main advances have been 
made in the following areas:

•	 The	 inclusion	of	 the	CSR	criteria	 in	the	approval	of	
suppliers and contractors. among other criteria, the 
following is taken into consideration: 

 –  adherence to international initiatives regarding 
this matter such as the United Nations global 
Compact or that which provide for specific 
certifications such as Sa8000 or others.

 –  The existence of commitments or policies of 
specific actions taken by the Supplier/Contractor 
with respect to aspects of labor rights and 
compliance in regards to environmental, social or 
ethical matters.

•	 The	 establishment	 of	 criticality	 levels	 for	 the	most	
relevant suppliers, using criteria such as the volume 

of purchases made, the complexity of the work or 
previous experience, as well as the possible impact of 
deviations in the schedule, project finances or risk in 
terms of safety and the environment. 

•	 The	 performance	 of	 follow-up	 audits	 for	 critical	
suppliers and contractors.

during 2017, the new commitments began to 
be implemented, thereby sending the approval 
questionnaires with the additional CSR section, and 
performing the corresponding audits of the most 
important suppliers. advances are also being made in 
the control of the links in the supply chain, although it 
is identified as a challenge, for which continued efforts 
are required.

In addition, in 2017 the aCS group’s subsidiary 
Hochtief, has started a collaborative effort with the 
sustainable rating agency EcoVadis to advance 
sustainability and transparency in its supply chain.  
during 2018, the analysts of EcoVadis assessed 
100 strategic partners, specifically in regards to 
sustainability, including environmental protection, 
labor and human rights, fair trade practices and 
supply chains. Where risks are identified, supplier 
development measures will be developed, which 
may also occur if they receive a negative assessment 
once the business relationship is established.
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The aCS group’s supplier approval system includes 
a phase for subsequently analysing the suppliers 
that were contracted, a process that provides 
feedback for the system. This process, which seeks 
to guarantee compliance with contractual clauses 
and agreements and includes the identification of 
economic, environmental and social risks, is based 
fundamentally on the detection of non-compliance 
and on corrective or management measures to be 
applied.

In the case of detection and control initiatives, 
they are based on internal and independent audits 
performed on a regular basis.

once any non-compliance or risks are detected, 
the relevant corrective measures are applied, which 
are adapted taking into account the following 
circumstances:

•	 If	 it	 is	 a	 critical	 supplier	 for	 the	 company,	 the	
reasons for the negative assessment are analysed 
and initiatives proposed to strengthen the identified 
areas for improvement including, among others, 
training and collaboration activities.

•	 If	the	company	is	not	critical	for	the	company,	it	is	
classified as not approved in the database.

•	 In	 the	 case	 of	 serious	 breaches,	 the	 contracts	 or	
agreements regarding supplier relations may be 
immediately terminated.

analysis oF CritiCal suppliers

The aCS group’s companies carry out an analysis to 
identify critical suppliers in their supply chains. The group 
considers a supplier to be critical when the percentage 
of procurement or subcontracting expenses are 
significantly greater than the average for the company’s 
other suppliers. 

Therefore, companies that represent 94.9% of the 
group’s procurement expenses have determined 
processes to identify critical suppliers. as a result of these 
processes, the main data from the analysis of critical 
suppliers is as follows:

•	 Companies	 representing	 83.06%	 of	 suppliers	 have	
performed this analysis. 

•	Of	these,	5.9%	are	considered	critical	suppliers.

•	These	suppliers	represent	37.5%	of	the	total	costs	for	
group companies with critical suppliers.

•	Almost	 all	 these	 suppliers	 consider	ACS	 to	be	a	 key	
customer to their business activity.

Likewise, given the importance of the supply chain 
analysis for risk management, aCS group companies 
have begun to identify critical suppliers of their direct 
suppliers.
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averaGe payment period to suppliers 

the following table details the information required by the second additional 
provision to law 31/2014, of december 3, which was prepared in accordance 
with the spanish accounting and audit institute (iCaC) resolution of January 29, 
2016 concerning the information to be included in the management report with 
regard to the average payment period to suppliers in commercial transactions:

 2016 2017

Days

average payment period to suppliers 82 65

ratio of payments made 84 66

ratio of payments pending 78 64

 Thousands of euros

total payments made 2,626,562 2,403,985

total payments pending 1,613,286 1,494,087
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6.6. cOmmiTmenT TO  
QualiTY WiTh The cusTOmeR

For the aCS group, which works in an industry with 
high technical sophistication, quality represents 
a fundamental competitive advantage over the 
competition.

Quality management at the aCS group is 
decentralised, whereby each company is responsible 
for managing quality. although each company has 
the autonomy to manage quality according to their 
interests, a series of common lines of action have been 
identified:

•	 Establishment	of	objectives	and	regular	assessment	
of compliance therewith.

•	 Development	 of	 actions	 aimed	 at	 improving	 the	
quality of the services provided.

•	 Performance	 of	 actions	 in	 collaboration	 with	
suppliers and subcontractors to improve quality.

In order to move forward in this regard, most group 
companies have a quality management system. 
These systems are audited on a regular basis to 
verify compliance therewith in conformity with the 
benchmark standard, customarily ISo 9001.

The improvement targets customarily set are as 
follows: 

•	 Obtain	and	expand	the	scope	of	the	certifications,	
especially with regard to developing a new technique 
or expanding activities to a new geographical area.

•	 Implement	tools	to	improve	management.

•	 Improve	specific	performance	indicators.

•	 Improve	 the	 training	of	 supervisors,	operators	and	
works managers.

•	 Increase	 customer	 satisfaction	 indices,	 reducing	
complaints due to problems in execution and 
incidents.

•	 Comply	with	delivery	periods,	adjusting	 to	quality	
expectations.

•	 Investment	 in	 measures	 to	 promote	 and	 improve	
quality.

83.0% 
produCtion  
CertiFied in  

aCCordanCe  
with iso 9001

cOnsTRucTiOn

94.8% 
produCtion  
CertiFied in  

aCCordanCe  
with iso 9001

inDusTRial seRVices

96.0% 
produCtion  
CertiFied in  

aCCordanCe  
with iso 9001

seRVices

86.8% 
produCtion  
CertiFied in  

aCCordanCe  
with iso 9001

TOTal acs gROuP

6.6.1. quality in our aCtivities

INTEgRaTEd REpoRT acs gROuP



179

* In 2016 and 2017 these indicators achieved a level of approximately 57% and 55% of the group’s revenues, respectively, and these ratios were therefore calculated based 
on this revenue.

Production certified in accordance with isO 9001 2016 2017

Construction 86.9% 83.0%

industrial services 94.5% 94.8%

services 96.0% 96.0%

acs group's Total 89.7% 86.8%

Other management indicators 2016 2017

number of quality Control audits 1,582 1,440

number of quality Control audits per million of euros 0.078 0.061

investment in measures to promote and improve quality* 3.6 3.7

intensity of investment in measures to promote and improve quality (investment in euros / millions of 
euros in revenues) 175.79 156.55
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given the nature of the aCS group’s business, 
where large infrastructure projects are carried out 
or general agreements are entered into for the 
provision of services (such as the cleaning of a city 
or maintenance of an electricity grid), the number 
of customers with which the company relates is 
very limited or they are large corporations or public 
institutions from around the world.

The aCS group’s commitment focuses on 
maintaining a high degree of customer loyalty and 
offering services with high added valued over time. 
The strategy of customer relations is built on the 
following main principles: 

•	 Focus	on	problem	solving.

•	 Customer	relationship	feedback.

•	 Information	on	the	ACS	Group’s	capabilities.

•	 Identification	 of	 future	 needs	 and	 opportunities	
for collaboration.

Follow-up and CommuniCation

The aCS group companies hold regular follow-up 
meetings with customers, through the managers 
of each project. In those particular projects 
where customers devote resources to controlling 
production, an even more ongoing relationship is 
maintained.

In addition, targets, follow-up systems and plans 
for reporting to the customer for each project are 
determined. These plans establish control points 
at the end of important phases in the production, 
certification meetings for payment in instalments of 
the construction work and partial follow-up points.

Similarly, computerised customer relationship 
management (CRM) systems are gradually being 
implemented to collect information relating to 
customers, in order to facilitate analysis and the carrying 
out of actions to improve satisfaction. In 2017 aCS 
group companies representing 80.9% of revenues 
have implemented a computerized CRM system.
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6.6.2. Customer relations

INTEgRaTEd REpoRT acs gROuP



Customer satisFaCtion

aCS’s second key customer relationship manage-
ment policy is measuring customer satisfaction and 
establishing plans for making improvements. Many 
group companies have established individual 
channels and processes to enable customers to file 
their complaints and claims.

For those projects that pose a greater technological 
challenge, the aCS group also establishes alliances 
with partners (normally detailed engineering com-
panies), which contribute to offering end customers 
the best technical and economic solution.

another of the group’s values is confidentiality. 
aCS group companies’ contracting and customer 
relationship departments promote responsible use 
of information, therefore guaranteeing customer 
confidentiality.

as a result of this good relationship, proximity, 
transparency and customer satisfaction regarding 
quality expectations on the services provided, the 
level or recurrence of aCS group customers is very 
high.
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* In 2016 and 2017 these indicators reached a coverage of 31.64% and 29.66% of revenues, respectively. 

main management indicators - customers 2016 2017

number of customer satisfaction surveys received* 1,000 1,138

responses from "satisfied" or "very satisfied" customers as a percentage of the total surveys reCeived 
(%) 92.6% 87.3%
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[102-42], [102-43]

The aCS group defines stakeholders as groups 
with the capacity to have an influence on the 
achievement of the organisation’s objectives or 
that may be affected by its activities. The aCS 
group’s basic principles for action in relation to 
its stakeholders and the environment are based 
on complying with the Spanish and international 
legislation in force, and fulfilling the corporate 
social responsibility commitments voluntarily 
subscribed to by the aCS group.

The graph below identifies the main stakeholders 
with which the company has a relationship.

Likewise, in order to generate confidence and 
maintain a good relationship with its stakeholders, 
for several years the aCS group and its various 
companies have had various channels and 
departments specifically in charge of maintaining 
an honest, two-way and transparent dialogue with 
these parties.
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6.7. managemenT  
Of The RelaTiOnshiP  
WiTh sTakehOlDeRs

[102-40]

PUBLIC ORGANISMS

• Supranational organizations
• National administrations

• Local administrations
• Customers

FINANCIAL COMMUNITY

• Investors and shareholders
• Financial entities

• Analysts and rating agencies

CIVIL SOCIETY

• Local community
• NGOs
• Media

• Sectorial associations

HUMAN RESOURCES

• Employees
• Sucontractors

BUSINESS COMMUNITY

• Suppliers
• Partners

• Contractors and suppliers 
customers
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divisions of Construction, Services and Concessions, 
as well as Industrial Services have been working to 
undergo independent external audit procedures in 
order to obtain certificates of criminal compliance 
management systems (UNE 19601) and anti-bribery 
management systems (UNE-ISo 37001), whereby, in 
particular for the latter, the procedures for relations 
with certain interest groups are included.

It should be noted that within the framework of the 
definition of material aspects of this report, the aCS 
group consulted its stakeholders in the 2016 year, 
in order to identify those areas of the company’s 
management, that they considered to be most 
important. The results of the survey are provided in 
point 9.2. Identification of material aspects. Likewise, 
during the year the main subsidiaries of the various 
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stakeholders Relevant areas for stakeholders Relationship mechanisms and bodies

Customers
• quality and innovation of products and 

services offered 
• risk management

• Contracting department
• Customer satisfaction survey
• Channels for submitting complaints/claims
• ethics channel

employees

• people
• healthy and safety management
• transparency, ethics and integrity
• Giving back to society

• hr departments of the companies
• employee satisfaction surveys
• performance evaluation
• ethics channel
• prevention committee

shareholders

• economic/financial results
• risk management
• transparency, ethics and integrity
• Corporate governance

• investor relations department
• General shareholders’ meeting
• electronic forum and shareholder offices
• section on shareholders and investors on the website

investors,  
analysts and rating 
agencies

• economic/financial results
• risk management
• transparency, ethics and integrity
• Corporate governance

• investor relations department
• section on shareholders and investors on the website

Financial institutions • Financial soundness • Finance managers

partners
• Contracting with the aCs Group
• healthy and safety management
• transparency, ethics and integrity

• at Group level, Chairman of the aCs Group
• at the local level, the managers of the companies and 

specific projects

suppliers and 
contractors

• Contracting with the aCs Group
• ability to pay
• healthy and safety management
• transparency, ethics and integrity

• purchasing departments of the companies
• supplier approval and management process
• ethics channel

supranational bodies, 
public authorities and 
regulators*

• Giving back to society
• people
• healthy and safety management
• transparency, ethics and integrity
• environmental management
• economic/financial results

• at Group level, Chairman of the aCs Group
• at the local level, the managers of the companies and 

specific projects

local community, 
society and onGs

• Giving back to society
• transparency, ethics and integrity
• people
• healthy and safety management
• environmental management

• regular meetings of the aCs Foundation with 
organisations of civil society

• environmental impact assessments

sector associations • all aspects mentioned above • participation in associations, work groups and 
discussion forums**

media • all aspects mentioned above • Communications departments of the companies and 
the aCs Group 

* The aCS group made no financial or in kind contributions to political parties in 2017. The subsidies received by the aCS group in 2017, as shown in the group’s consolidated 
balance sheet, included in the economic financial report published together with this report, totaled € 4.07 million.
** The main sector associations in which aCS participates are as follows: CNC, aESpLa, SEopaN, pESI, IEFp, Workplace Inspection, ENCoRd, australian Constructors 
association, Safety Institute of australia, National Safety Council of australia, Federal Safety Commission accreditation, associated general Contractors, Infrastructure Health 
& Safety association, among others.



Commitment to inFormation transparenCy

an essential requirement for the aCS group to be 
able to fulfil its mission of generating return for its 
shareholders and the society in which it operates 
is information transparency. The objective of this 
strategy is to ensure that its activity is as open as 
possible and that the interests of its customers and 
the company’s other stakeholders are respected.

The aCS group is committed to total rigour in the 
information transmitted, especially with respect to 
the media.

•	 This	general	objective	of	transparency	is	stated	by	
means of the following guidelines:

•	 Transmitting	 the	 Company’s	 overall	 corporate	
strategies, as well as those specific to each of the 
Company’s business areas, to the outside world.

•	 Projecting	the	Group’s	business	reality	so	that	the	
group’s different stakeholders recognise it as being 
sound and well-managed in Spain and abroad.

•	 Contributing	 to	 the	 make-up	 of	 a	 positive	
corporate image which helps to achieve business 
objectives and commercial activity.

•	 Maintaining	 a	 fluent	 relationship	 with	 external	
agents, particularly with representatives of the 
media.

•	 All	of	the	above	leads	to	an	increase	in	the	value	
of the aCS brand and of its different companies and 
businesses.

The aCS group manages its commitment to 
transparency to its stakeholders through three main 
channels:

•	 The	ACS	Group’s	Communications	Department.
•	 The	ACS	Group	website.
•	 Shareholder	and	investor	information	activities.
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Transparency indicators 2016 2017

Website   

visits to the website 412,119 351,168

page views 1,432,829 1,104,324

% of new visitors 4% 3%

shareholders and investors  

meetings organized by investor 
relations department 271 282

Calls/emails from attending 
shareholders 473 595
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The aCS group is a continuously evolving 
organisation that responds to the growing demand for 
improvements in processes, technological advances 
and quality of service from its customers and from 
society.

The company’s commitment to innovation is clear 
from its increased investment and the R&d efforts 
made by the aCS group year after year. The result 
of this effort leads to, among others, improvements 
in productivity, quality, customer satisfaction, 
occupational safety, the use of new materials and 
products, and the design of more efficient production 
processes and systems.

Management of innovation at group companies 
normally has the following characteristics:  

•	 The	 function	 is	 assumed	 by	 technology	
management, usually the Technological development 
Committee.

•	 R&D	is	managed	through	recognised	management	
systems. Usually, standard UNE 166002:2006.

•	 Compliance	 with	 reference	 standards	 is	 reviewed	
through independent audits.

Compliance with the requirements of the systems usually 
involves the development of individual strategic lines 
of research, collaboration with external organisations, 
investment that seeks to promote research and regular 
generation of new patents and operating techniques.

The aCS group’s capabilities were strengthened and 
complemented through the alliances with technological 
centres, research institutes and universities, as well as 
other institutions related to R&d in order to successfully 
complete the innovation processes.
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6.8. innOVaTiOn

ThE ACS Group InvESTED €30 MIllIon In 
ToTAl, In rESEArCh, DEvElopMEnT AnD 

InnovATIon In 20179.

In 2017, ThE ACS Group hAD 128 projECTS 
unDErwAy* AnD rEGISTErED 6 pATEnTS. 

ovEr ThE lAST 10 yEArS, Group CoMpAnIES 
hAvE rEGISTErED A ToTAl of 64 pATEnTS.

9. This indicator reached a coverage of 52.93% of revenues in 2017. 
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The management of research, development and 
innovation in construction activities is coordinated 
by the dragados departments and by Hochtief 
companies.

In accordance with the targets established by the 
head companies, at the end of 2017 the aCS group’s 

construction companies had a total of 73 projects in 
progress10. a total of €11.5 million was invested in 
2017 in order to conduct its R&d activities.10
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6.8.1. ConstruCtion

10. The figure represents a coverage of approximately 32% of Construction 
revenues due to the fact that Hochtief asia pacific data is not incorporated.

expansion oF bim Capabilities at hoChtieF

Building  information modeling (BIM) is the digital 
tool of the future for the execution of projects. The 
design and construction of projects using BIM is 
what customers in many countries are currently 
demanding. The methodology is based on actively 
connecting all the people participating in a project 
using 3d computer models that can be detailed 
with additional information, such as deadlines, 
costs and utilization.

Based on this model, project participants can also 
calculate the carbon footprint and possible savings.

HoCHTIEF recognized this potential from the 
outset and founded the company HoCHTIEF 

ViCon gmbH, which specializes in these methods. 
The objective is for HoCHTIEF ViCon to be the 
BIM expert for all of HoCHTIEF. This is the reason 
why the HoCHTIEF academy together with ViCon 
will promote the expansion of its course offerings 
on this subject in 2018. The US subsidiary Turner 
undertakes almost all its projects with BIM. In 
australia, the demand for BIM is also on the rise: 
in december 2017, the companies CIMIC CpB 
Contractors, Leighton asia, UgL, Sedgman, 
pacific partnerships and EIC activities were the first 
companies in australia and asia to win the Kitemark 
Certification for its exceptional services using BIM 
in planning and construction. awarded by the 
British Standards Institution (BSI), the distinction 
serves as an international benchmark in the field 
for the services of digital engineering and project 
implementation. In Europe HoCHTIEF has a 
significant influence on BIM, which it has focused 
its attention on. HoCHTIEF ViCon collaborates with 
several universities on the training of future users of 
BIM. In addition, the employees of the company 
are part of the committee that is working together 
with the federal government to create the phases 
of the BIM plan for germany. an increasing number 
of customers, in particular from the public sector, 
are requesting BIM applications, which opens up 
opportunities for HoCHTIEF due to its experience 
in the market.

Thus, in 2017 the number of completed projects 
accumulated using BIM increased to 2,025 projects 
(compared to 1,562 in 2016) and the number of 
employees trained on the subject stands at 819 (390 
in 2016), all of which is in response to meeting the 
needs of the customers, while offering sustainable 
products and services and, therefore, improve its 
position in the market.

number oF hoChtieF Group proJeCts 
delivered usinG bim up to 2017
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vias’ tunnel Curiosity proJeCt

one of the main objectives of VIaS in recent years has 
been the improvement of the maintenance processes 
of the railway superstructure and infrastructure. This 
objective has been addressed through successive 
developments aligned with predictive maintenance 
strategies, which have led to it positioning itself as 
an outstanding technological leader in this field. The 
Tunnel Curiosity project “development of unmanned 
vehicle capable of multiple inspections in railway 
tunnels,” financed by CdTI through the Innterconecta 
program, is part of this strategic line. It proposes the 
development of an automated inspection system that 
integrates data collection systems and information 
processing resources that allow for the identification of 
the various defects previously defined, while replacing 
the current methodologies with a single platform, thus 
reducing time, improving reliability of the diagnosis 
of the failures and optimizing the management of the 
information, which promises a significant improvement 
in the maintenance processes. 

In order to carry out this ambitious project, work has 
primarily been carried out on the aspects related to the 
characterization of the defects of the railway and the 
related infrastructures (with special emphasis on the 
tunnels), and later on the data collection and processing 
systems, followed by the assembly of the respective 
systems, as well as the partial validation under different 
scenarios. The project includes the identification and 
integration of new technologies that are suitably adapted 
for the variety of inspections to be performed.  With 
regard to the inspection of the railway superstructure 
and geometric quality, the Track geometry Measuring 
System - TgMS equipment has been integrated, which 
is an innovative system that makes it possible to perform 
versatile geometric control of the track in an effective 
manner. other lines of the project are the automatic 
cataloging of defects in the rail according to the standard 
UIC Code 712-R_2002 Rail defects and the development 
of new dynamic inspection techniques.

additionally, the technique proposed by Vías for the 
early identification of surface damage is the pMFL 
(pulsed Magnetic Flux Leakage) method. To apply this 
technique to the rail, which is already known in other 
sectors, it has been necessary to design a suitable 
prototype for product development, with the objective 
being for it to work at certain speeds and to improve 
the sensitivity to surface and sub-surface defects by 
detecting and determining the geometry of the cracks. 
This technique can be very useful for detecting oblique 
cracks in the rails of the high-speed tracks.
 

The methodology that has been proposed in 
the project, through the instrumentation of the 
maintenance vehicles themselves, allows for the 
recording of the dynamic response that these 
detect while in movement, while varying and 
adjusting the sampling frequency, the filtering 
frequency and the location of the the sensors, 
in order to collect all the necessary information 
and as a final step, cataloging the defects in an 
automatic manner. 

on the other hand, for the inspection of the 
tunnel lining we have worked on the integration of 
conventional  techniques in a combined manner 
(LIdaR, imaging, thermography, etc.), together 
with adequate lighting systems, whereby tests 
have been conducted in the tunnel of a pobra de 
San Xiao, tunnel number 3 of the Construction 
project “variante de San julián” in the province 
of Lugo.

Significant progress has been made in the 
processing of the data from the multiple sensors 
inside a railway tunnel, which has been validated 
by a significant number of laboratory tests. 
Innovative algorithms have been implemented 
that facilitate the selection and obtaining of 
information of interest from the large volume of 
data obtained by all the sensors. To complete 
the functionality it is intended to apply 
algorithms for real-time decision making by 
making use of the latest techniques developed 
for the pattern recognition application and that 
of neural networks, known as deep Learning, 
which provides the system with a semi-intelligent 
capacity to translate the information into valid 
data, which may be utilized in conjunction with 
the patterns or rules that allow the system to learn 
from itself based on the cumulative experience. 

The actual environments in which the technology 
is being validated are found in the olmedo 
high-speed track maintenance base (Valladolid) 
and in the Quejigares and archidona tunnels 
of the antequera-granada high-speed line 
(involving two tunnels of different types: the 
Quejigares tunnel is a 55 m2 two-way section, 
built with a tunnel boring machine, while the 
archidona tunnel, representing a section of 85 
m2, is a single-track tunnel, excavated by using 
conventional methods).
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Detection of defects in 
a previously defined rail .
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draGados’ inFrarisk proJeCt

The “InfrArISK r&D project: novel indicators for identifying 
critical InfrAstructure at rISK from natural hazards”, 
co-funded by the European Commission within the scope 
of the 7th Framework program, started in october 2013 
and was completed in September 2016. The project, 
structured under the research priority “ENV-2013.6.4-4 
Towards Stress Tests for critical infrastructures against 
natural hazards”, has as its objective, the development 
of reliable stress tests to establish the resilience of critical 
European transport infrastructure networks against 
extreme events of low frequency and large impact (also 
referred to as black swans) and thus facilitate decision 
making that will allow for the development of a robust and 
resilient infrastructure, along with the improved protection 
of the existing infrastructures. The type of events analyzed 
during the project have been earthquakes, floods and 
landslides, as well as cascade effects produced by the 
linking of several of these events as a cause of a natural 
catastrophe. 

By using the tools developed in the project, it is possible 
to create different scenarios that allow for the assessment 
of the level of risk to which the transport infrastructure 
networks are subjected to. The results of the tests 
contribute to the creation of infrastructures that have a 
higher level of safety, both in the design and construction 
stages, and to the well-informed decision-making process 
in regards to the protection of those that already exist, 
for example through the prioritization of maintenance 
actions or the adaptation of the infrastructure to new 
requirements.

during the development of the project, the following 
activities, among others, have been performed:

•	 Identification	 of	 	 critical	 European	 infrastructures	 and	
assessment of the types of risk to which they are exposed.

•	 Development	 of	 a	 database	 of	 historical	 events	 that	
have caused major failures in critical infrastructures.

•	 Determination	 of	 fragility	 curves	 and	 vulnerability	
functions for a variety of events and critical infrastructures 
through the use of probabilistic analytical methods.

•	 Development	 of	 tools	 for	 the	 prediction	 and	
simulation of extreme events and failures in 
infrastructures.

•	 Spatiotemporal	 modeling	 of	 structural	 behavior	
and natural risks, while taking into account the 
temporal and spatial variability with respect to the 
critical infrastructure network.

•	 Quantification	of	the	impact	of	a	single	event	on	the	
network of critical infrastructures and analysis of the 
vulnerability of networks independent of the critical 
infrastructures as a result of a series of events and their 
associated cascading effects.

•	 Definition	of	stress	tests	for	multi-risk	scenarios.

The results of the project have been validated through 
case studies conducted on selected locations of the 
transport infrastructures (road and rail) of the TEN-T 
Network (European Transport Network). Finally, in 
order to provide training on the knowledge of the 
developed tool and on its use for the analysis models 
, audiovisual training activities have been designed for 
the purposes of identifying the problem, the decision 
making, the use of the technical methods developed 
and the analysis of results.
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6.8.2. industrial 
serviCes

The aCS group’s Industrial Services 
area carries out significant work in 
promoting research, development 
and innovation through the various 
R&d departments in several of the 
companies in this line of business. 

The R&d strategy is based on an 
external approach, aimed at its 
stakeholders, and an internal approach, 
aimed at process modernisation and 
improvement.

at the end of 2017, the industrial 
services companies of the aCS group 
had a total of 52 projects underway. a 
total investment of €17.5 million was 
allocated to executing the projects.
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Cobra’s Gridsol proJeCt

The generation of electricity has grown considerably led 
by photovoltaic solar energy and wind energy, which 
have become competitive with the conventional power 
plants. However, these two types of renewable energy 
are lacking in terms of manageability, which requires 
the configuration of costly and polluting conventional 
backup power plants to guarantee a reliable supply and 
the stability of the electricity grid.  

To address these needs for flexibility, the gRIdSoL 
project serves to develop an innovative solution led by 
CoBRa, within a consortium formed by 10 partners from 
5 European countries (Spain, germany, denmark, Italy 
and greece).

The project presents a new concept which serves to 
increase the penetration of renewable energy in a 
sustainable manner within the grid: “Smart Renewable 
Hub”. 

Smart Renewable Hub is a flexible hybrid power plant 
that combines a set of synchronous and asynchronous 
generators through.

•	 Concentrated	solar	energy:	parabolic	cylinder,	 tower	
or multiple towers.

•	 Photovoltaic	Solar	Power.

•	 Wind.

•	 Biomass.

Together with the battery power storage system, is the 
thermal energy storage and HYSoL, which consists of a 
biogas or gas turbine with a heat recovery system.

To make this hybridization possible, gRIdSoL developed 
the “doME” dynamic output Manager of Energy. This 

advanced control system distributes electricity in a 
single output according to the availability and cost-
effectiveness of each technology.

The concentrated solar power with thermal energy 
storage and HYSoL provide distribution capacity 
and stability, along with an internal backup which 
serves to ensure the supply.

The photovoltaic solar power and wind power offer 
economic electricity during certain periods of the day 
and the Batteries facilitate the inclusion of renewable 
energies by offsetting the periods without wind and/
or sun.

Therefore, the Smart Renewable Hubs select and 
combine the most appropriate technologies in order 
to deliver an optimal configuration at each location. 
Each possible solution considers the requirements of 
the market and the grid, provides auxiliary services 
and alleviates the pressure on the operator of the 
electrical system.

In this context, gRIdSoL represents a major step 
forward in the integration of renewable energy 
sources thanks to the flexible generation that it 
enables. Thus demonstrating, the suitability of the 
smart renewable energy hubs for continental and 
island grids, for the purposes of achieving an energy 
system that is more stable, reliable and clean.

For further information:
• Project website:  
www.gridsolproject.eu
• Video of the project: 
www.youtube.com/
watch?v=Ze5al-Gxvto 
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Ulla Viaduct.
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aquilon proJeCt: lateral-wind  
prediCtion in the hiGh speed lines oF siCe

High-speed trains are inevitably exposed to lateral winds, 
in particular when exiting tunnels or viaducts. The lateral-
wind influences the running behavior of the trains, which 
drastically deteriorates the operational safety. SICE in 
collaboration with adIF has developed a system capable 
of predicting the direction and strength of the wind in the 
viaduct of Ulla in stretch of the atlantic axis (Eje atlántico), 
between Santiago and Vigo in galicia. 
 
With the aquilón application in the Command post at 
ourense, operators receive real-time lateral wind prediction 
alarms for this viaduct and can take speed reduction 
measures and transfer them to the train. 

The solution uses information from three weather 
stations that measure wind direction and speed 
along with barometric pressure, temperature, relative 
humidity and the dew point.

The algorithm makes a 10-minute prediction and offers 
information on the current alarm levels and for the next 10 
minutes, in addition to historical data and trend graphs.

To this end, a wind characterization study was 
conducted on the Ulla viaduct and its surroundings, 
based on the data from the stations installed on the 
viaduct and the historical data of the stations of the 
Spanish Meteorological agency (agencia Española de 
Meteorología).

It has been verified that the prediction vs actual values 
demonstrate a sufficiently reliable level of precision.

In the respective implementation of the Ulla Viaduct, 
alarm thresholds have also been defined along with 
temporary speed limitations (TSL) have been defined 
for the respective types of trains, based on the adIF 
documentation (MpgI File 3 “Countermeasures against 
wind gusts”) and the Experimental Instructions C No. 
15 “Specifications for the circulation of trains with very 
strong winds.”
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etra’s wiseGrid proJeCt

WisegRId (Wide scale demonstration of Integrated 
Solutions and business models for European 
smartgRId) is a European project that is under the 
framework of Horizon 2020. 

H2020 is a project in which 21 partners from 8 different 
countries work together, for which ETRa R&d, the 
technology and innovation company of gRUpoETRa, 
is the coordinator.

WisegRId promotes a virtuous circle between three 
key aspects in future electricity distribution networks: 
storage technologies, renewable energy systems 
(RES) and the large-scale incorporation of the electric 
vehicle as a key player in the energy ecosystem and 
mobility.

To this end, WisegRId provides 9 technological 
solutions that will provide added value to all 
stakeholders of the energy ecosystem, from the 
distribution network operators to the end users - who 
become electricity prosumers. The 9 tools are:

•	 WG	Cockpit:	An	application	that	allows	operators	of	
small networks of distribution (or microgrids) to better 
manage their infrastructures and promote expanded 
use of the renewable energy distributed.

•	 WiseCOOP:	This	tool	is	aimed	at	small	retailers	and	
user cooperatives, which helps them increase the 
share of renewables within their current energy mix.

•	 WiseCORP:	Product	destined	to	managers	of	public	
or private buildings and facility managers, which 
helps achieve a more efficient management of these 
infrastructures.

•	 WiseHOME:	Product	aimed	at	small	prosumers	who	
want to have greater control of their consumption and 
energy generation.

•	 WG	STaaS	/	VPP:	Tool	that	will	 increase	the	use	of	
batteries distributed in the electrical system through 
its aggregation in the form of a Vpp (Virtual power 
plant).

•	 WG	 RESCO:	 This	 product	 will	 provide	 assistance	
to users who want to install units of renewable energy 
generation in their homes without needing to own 
them.

•	 WiseEVP:	Tool	designed	to	control	and	manage	a	
fleet of electric vehicles or a set of charging points.

•	 WG	 FastV2G:	 Recharge	 station	 that	 will	 allow	 for	
fast charging and the injection of energy into the grid.

•	 WG	IOP:	Platform	that	will	manage	the	information	
flows between the respective WisegRId products in a 
safe and stable manner.

The Integrated WisegRId solution will be deployed 
and evaluated in five large-scale pilot prototypes in 
Crevillent (Spain), Flanders (Belgium), Terni (Italy), 
Kythnos and Mesogia (both in greece).
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To carry out this function, Clece has its own specific 
R&d department and a formal management system 
certified under the UNE 166002:2006 standard, 
which is audited by an independent third party.

as of december 31, 2017, there were 3 ongoing 
research and development projects, in which € 0.8 
million were invested.

6.8.3. serviCes
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6.9. giVing Back  
TO sOcieTY

a commitment to the development of society is 
part of the aCS group’s mission. The company 
therefore seeks to generate shared value for 
society through its own business strategy and 
the most appropriate way to coordinate its social 
actions and maintain them over the long term.

The group contributes to social improvement from 
two perspectives: from carrying out its business 
activities and from its social actions. 

soCial aCtion

In order to fulfil this commitment, the aCS group has 
defined a Social action policy with the following main 
objectives:

•	 To	drive	forward	the	business	and	its	sustainability
•	 To	 improve	 the	 recognition	 and	 reputation	 of	 the	
company.
•	 To	 increase	 the	 satisfaction	 of	 the	 employees	 and	
associates.
•	 To	help	improve	the	society	in	which	the	ACS	Group	
operates

This policy is based around an action plan, which 
sets out the procedures for application in its various 
business areas. It has been drawn up in accordance with 
the guidelines and recommendations of the London 
Benchmarking group (LBg), includes the experience 
accumulated over the years by the aCS Foundation and 
addresses social initiatives of aCS group companies.

The policy determines the responsibilities assigned to 
social action, the action categories and areas that form 
the framework of the projects, the types of contributions 
that may be made, the geographical areas of action, the 
model for monitoring the initiatives and communication 
of the results obtained:

For further information:
Contribution of aCs’ activities in 
complying with the sdGs.
3.4 and contributes with its business 
activity, which serve to fulfill the global 
objectives.

the aCs Group’s social  
action policy

responsible 
parties

Forms oF 
Contributions 

types oF 
Contributions

The acs 
gROuP’s 
sOcial acTiOn 
POlicY

• Corporate volunteerism
• Citizen awareness
• Environmental awareness
• Efficiency
• Road safety / Workplace hazards
• Support for NGOs and community organizations

•  Elimination of barriers and universal 
access for disabled people and 
people with reduced mobility

• Education and defense of the environment
• Rehabilitation of historical heritage monuments
• Scientific and technical research
• Sponsorship of other foundations 
and institutions
• Support for cultural activities
• Support for sports activities
• Development cooperation

in kind

Cash

investments in 
the Community

trade  
initiatives

philanthropiC 
donations

Group 
Companies

aCs 
Foundation
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sCopes oF 
aCtion

GeoGraphiCal 
areas monitorinG reportinG

all Countries 
where aCs 
operates

internal monitorinG, 
monitorinG 
Committee, 
aChievements and 
impaCt assessment

rsC report For the  
aCs Group

aCs Foundation 
annual report

• Corporate volunteerism
• Citizen awareness
• Environmental awareness
• Efficiency
• Road safety / Workplace hazards
• Support for NGOs and community organizations

•  Elimination of barriers and universal 
access for disabled people and 
people with reduced mobility

• Education and defense of the environment
• Rehabilitation of historical heritage monuments
• Scientific and technical research
• Sponsorship of other foundations 
and institutions
• Support for cultural activities
• Support for sports activities
• Development cooperation
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Each group company is be free to select its own 
social action activities as long as they are connec-
ted to the experience that it has acquired in its line 
of business and help meet the objectives of this 

policy. Subsequently, the company’s’ employees 
will have the chance to take part in such activities 
as corporate volunteers.

6.9.1. soCial aCtion  
oF aCs Group Companies 

6.9 
Cash Funds and  

Contribution in kind 
alloCated to soCial  

aCtion (mn €)

3,792 
number oF  
volunteers  
(employees) 

405 
number oF Foundations 
or nGos that reCeived 

aid / support durinG  
the year

9,638 
hours the employees  

have spent as  
volunteers durinG  

the workinG day

main indicators of social action by group companies 2016 2017

Cash funds allocated to social action (€ m) 6.2 5.7

monetary estimate of the contributions in kind allocated to social action (€ m) 0.9 1.2

estimation of the number of people benefited by social action 50,248 95,639

number of courses or citizen awareness activities conducted (road safety,  
environment, efficiency, social integration, etc...) 372 373

number of volunteers (employees) that have participated in these  
awareness-raising activities 5,022 3,792

number of foundations or nGos that received aid / support during the year 384 405

number of events (conferences, exhibitions, sporting events, etc...)  
sponsored during the year. 60 114

time that employees have spent this year volunteering during the workday (h) 7,988 9,638

by type  
oF aCtion

  investment in Community 20% 
  CommerCial initiatives 9% 

  philantrophiC donations 71% 

by type oF  
Contribution

  Cash Funds 83% 
  in-kind 17% 

by business  
area

  ConstruCtion 75%
  industrial serviCes 9%

  serviCes 16%
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hoChtieF’s bridGes to prosperity (b2p) 

The main purpose of the sponsorship of HoCHTIEF’s 
Bridges to prosperity (B2p), in collaboration with the 
non-governmental organization of the same name, is 
to create and maintain habitable spaces. In 2010 the 
US company Flatiron build our first pedestrian bridge 
under this programme. Two years later, the initial 
bridge was built with workers from the European 
subsidiaries. The group’s australian subsidiary, 
CIMIC, participated in the programme for the first 
time in 2016, contributing two workers.

In 2017, HoCHTIEF succeeded in collaborating 
with the non-governmental organization Bridges to 
prosperity (B2p) to build pedestrian bridges in remote 
areas of impoverished countries. The focus of this 
sponsorship is aimed at building and maintaining 
habitable spaces.

Crossing rivers that increase their flow rate or even 
overflow in the rainy season, the bridges now built in 
collaboration with B2p provide the local population 
with a safe way to access educational facilities, medical 
treatment and markets. HoCHTIEF and its companies 
have been working with B2p since 2010 and the 

initiative has been successfully expanded throughout 
the group. Three bridges were completed this year: 
In 2017, Flatiron completed two bridges in Nicaragua; 
while HoCHTIEF and CIMIC built one in Rwanda.

For each project, a team of employees travels to the 
region to build a footbridge in two weeks. It also trains 
the local population so that they can perform repairs 
by themselves in the future. This is how HoCHTIEF 
ensures sustainable growth and the transfer of 
knowledge.

HoCHTIEF employees involved can expand their 
networks and strengthen their ties with the company 
for the long term. To date, 244 employees have 
worked on projects with B2p. Local assistants, 
subcontractors and suppliers in the areas where these 
projects are built also benefit from our commitment. 
They receive a fair salary and specialized training  on 
how to maintain bridges in the future.

HoCHTIEF documents this commitment and follows 
up on key figures, so that the sustainable social 
benefits are quantifiable.

number oF people who beneFit From  
b2p bridGes ConstruCted by hoChtieF

FootbridGes ConstruCted  
by hoChtieF and b2p, by Country
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* Incl. HoCHTIEF asia-pacific.

  hoChtieF Group       hoChtieF ameriCas      hoChtieF europe

hOchTief americas  
(flatiron, Turner, e.e. cruz)

Realized 
projects

honduras 1

Guatemala 1

el salvador 2

nicaragua 13

hOchTief europe  
hOchTief asia-Pacific

rwanda 6

TOTal hOchTief group 23

aCCordinG to b2p’s estimates, the 23 bridGes 
built by hoChtieF have enabled: 

12,453 
Children have had saFe  
aCCess to eduCational 

Centers

24,906 
 people have had  

better aCCess  
to mediCal Care

103,800 
people From the loCal 

Community to beneFit From 
these 23 bridGes built
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CleCe’s iii Compromiso awards

Clece’s 2017 Compromiso awards [Commitment 
awards] were dedicated to combating gender 
violence. The awards have recognized the work of 
social organizations and non-profit organizations that 
help women victims of gender violence. 

during this gala, which was attended by 300 people, 
the contribution to combating gender violence was 
rewarded for three areas of action:

• Best Projects: 
one-hundred and thirty-nine (139) projects were 
evaluated considering the social value and scope 
of the proposed initiatives. Three projects were 
awarded, which received a prize of € 10,000: the 
asociación deméter for Equality, the Fundación aREd 
and the Fundación Novafeina.

• Best Journalistic Work: 
The journalistic work which had violence against 
women as its theme was also recognized with an 
award and a cash prize of € 7,000: that was awarded 
to two journalists arturo Checa from Las provincias 
and Chelo Tuya from El Comercio, which tied.

• The Jury’s Special Award:
To the most prominent personality in this fight was 
presented to Spanish Mp Carmen Quintanilla Barba 
and special mentions was given to film maker Icíar 
Bollaín and also the Society Section of the EFE agency.

one of the surprises of the gala was the announcement 
of the commitment by Clece to hire a woman victim of 
gender violence for each of the projects presented by 
the non-profit entities for the category of Best Social 
project, which corresponds to 139 new hires.
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support For the Communities damaGed by earthquakes in 
istmo, enerGías ambientales de oaxaCa s.a. de C.v.

In the early hours of September 7, 2017, an earthquake 
with a magnitude of 8.2 on the Richter scale was 
recorded in the gulf of Tehuantepec, 137 kilometers 
southwest of pijijiapan (Chiapas). Hundreds of 
communities were affected by the earthquake in the 
states of Chiapas, Tabasco and oaxaca. In particular, 
the town of Juchitán de Zaragoza was the most affected.

on September 19 another earthquake was recorded, 
with a magnitude of 7.1 on the Richter scale on 
the state border between the states of puebla and 
Morelos.

In the days following the earthquake and the 
multiple aftershocks that occurred, up to 12 workers 
of the company were mobilized to help meet the 
basic needs of the most affected populations and 
communities in the area. From the 9th to the 21st 
of September the workers collaborated by assisting 

with the distribution of food, water, medicines, 
cleaning supplies, mats, tents, etc.

assistance was also provided with demolition and 
debris removal tasks. The company’s machinery and 
vehicles were utilized for these tasks, such as one 
backhoe, a dump truck and one truck.      
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The objective of the Foundation is to integrate and 
manage the aCS group’s efforts in matters involving 
patronage and cultural, institutional, sporting or envi-
ronmental sponsorships, awards and scholarships, 
training and research, charity and similar activities, at 
the national and international levels, while providing 
greater social involvement.

The Social action of the Foundation allows the aCS 
group to give back a portion of its profits to society, 
in order to collaborate in improving the quality of life 
of the citizens. 

Various programmes are therefore carried out focus 
on this objective:

•	 Improvement	 in	 the	quality	 of	 life	 of	 people	with	
physical or sensory disabilities, or in a situation of 
dependence, through three sub-programs:
 –  Universal accessibility.
 –  Training, workforce inclusion and social integration.
 –  Inclusion in sports.

•	 Defence	 of	 and	 support	 for	 good	 practices	 in	
relation to the environment.

•	 Collaborations	with	institutions	in	the	field	of	inno-
vation, engineering, science, economics and law.

•	 Contribution	 to	 the	 dissemination,	 restoration	
and maintenance of buildings belonging to Spain’s 
artistic heritage.

6.9.2. soCial aCtion  
oF the aCs Foundation

improvement oF aCCessibility in the historiC buildinG  
oF the university (EscuElas MayorEs) and in the

colEgio Mayor FonsEca (salamanCa, spain)

on the occasion of the celebration 
of the eighth centenary of the 
Universidad de Salamanca, the 
aCS Foundation and the University 
signed, on october 27, 2017, a 
public-private partnership for the 
improvement of accessibility in the 
Historic Building of the University 
(Escuelas Mayores) and in the 
Colegio Mayor fonseca.

The projects for the concerted 
execution of the works were 
commissioned by the aCS 
Foundation and have been 
developed in coordination with 
the directorate of the Technical 
department of the University, always 
under the criteria of total respect 
for the Historical Heritage, giving 
priority, at all times, to keeping the 
architectural elements intact.

In relation to the historic building 
of the University known as Escuelas 
Mayores, which is currently where 

the office of the dean is located, 
it should be noted that it is the 
main building of the University, for 
which the start of construction was 
ordered by pope Luna in 1411 and 
was not completed until 1533. The 
spectacular facade of the building 
is the most representative image 
of the University. architecturally, 
the building is organized around a 
trapezoidal courtyard surrounded 
by bays, now on two floors, 
through which the different areas 
were accessed.

The renovations carried out in this 
building in order to be visited by all 
people, irrespective of their ability, 
are as follows:

•	 Wooden	ramp	for	access	by	way	
of the rear facade.

•	 Burying	 the	 stone	 steps	 that	
provide the access to each 
classroom of the cloister.

•	 Placement	 of	 an	 elevator	 with	
light-weight steel construction and 
transparent glass enclosure in the 
rear patio to provide access to the 
first and upper floors.

Regarding the Colegio Mayor 
Fonseca, the building listed as an 
asset of Cultural Heritage and its 
construction began in 1521, it is 
noteworthy that it is a Renaissance 
building that was designed by 
diego de Siló, alava and Rodrigo 
gil de ontañón; was founded 
by Mr. alonso Fonseca as one of 
the four major Colegios Mayores, 
being a large complex built around 
a splendid courtyard.

In this case, the renovations have 
been as follows:

•	 Recovery	 of	 an	 ancient	 ramp	
parallel to the front facade.

•	 Implementation	 of	 various	
removable ramps and some 
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Foundation budGet breakdown  
by CateGory  (m€)

  General interest 20%
  disability 23%
  Culture 20%

  environment 6%
  mediCal investiGation 11%

  innovation, enGineerinG, sCienCe, eConomiCs and law 8%
  developinG Countries 10%
  soCial Contributions 2%

permanent, carried out in situ 
by modifying the pavement in 
addition to the installation of small 
wedges.

•	 Demolition	 of	 the	 toilets	 and	
installation of new accessible 
toilets.

•	 New	elevator	to	make	the	upper	
floor accessible.

•	 Renovation	 of	 one	 dormitory	
on the first floor in order to 
make it accessible, as well as 
the reconfiguration of its access, 
bathroom, furniture and lighting.

With certainty, the aCS Foundation 
maintains in these works in 
Salamanca as well as any those 
that sponsors, the priority criterion 
that, whenever possible, the 
interventions should be reversible 
and in any case always with 
the minimum impact on the 
Monument.

•	 Cultural	 support	 by	making	 Contributions	 to	 the	
promotion, rehabilitation and maintenance of the 
buildings of the Spanish artistic Heritage, as well as 
support for the entities that improve the cultural level 
of the people.

•	 Support	 for	 research,	 mainly	 medical	 research,	
including rare diseases.

•	 Cooperation	 for	 development	 and	 technical	
assistance, for the purpose of supporting the deve-
lopment objectives and respecting human rights, 
through collaboration with competent bodies.

•	 Social	collaboration	with	stakeholders.

In 2017, the aCS Foundation spent €4.68 million in 
monetary assistance to entities, which increased by 
5.6% with regard to 2016.
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The aCS group conducts its business activities in a 
variety of sectors, countries and socio-economic and 
legal environments that involve exposure to different 
levels of risk inherent in the businesses in which it 
operates.

aCS group’s risk control system is based on a 
range of strategic and operational actions which 
serve to mitigate these risks and comply with the 
objectives established by the Board of directors. It is 
the Corporation’s responsibility to define the basic 
guidelines, in order to standardize the operating 
criteria in each of the divisions, so that an adequate 
level of internal control is ensured. The companies 
and divisions that comprise the group are in charge 
of developing the necessary and appropriate internal 
regulations so that, depending on the peculiarities of 
the respective business activity, the internal controls 
are implemented to ensure its optimal operating level.

In order to respond to the need for a global and 
homogeneous risk management system, the 
Corporation has established a model that includes the 
identification, evaluation, classification, assessment, 
management and monitoring of risks at the group 
level and that of the operational divisions. With these 
risks identified, a schedule of risks is prepared which 
is regularly updated based on the respective variables 

that comprise it and the areas of business activity that 
comprise the group.

The risk control systems use the decentralized model 
characteristic of the group, which allows each business 
unit to exercise its policies of control and assessment 
of risks under certain basic principles. These principles 
are as follows:

•	 Definition	 of	 the	maximum	 risk	 thresholds	 that	 are	
acceptable for each business according to its expected 
characteristics and profitability, which are implemented 
upon entering into the respective contract.

•	 Establishment	 of	 identification,	 approval,	 analysis,	
control and information procedures for the respective 
risks of each business area.

•	Coordination	and	communication	so	that	the	policies	
and procedures for the risks of the areas of business 
activity are consistent with the group’s global risk policy.

The systems provide the necessary information to 
supervise and evaluate the risk exposure of each business 
area and develop the corresponding management 
reports for decision making with monitoring of the 
appropriate indicators.

of particular importance are the systems related to 
the controls in the bidding, contracting, planning and 
management of the works and projects, the quality 
management systems, as well as that of environmental 
management and human resources.

For further information:
risk management  
policy

dual system oF risk Control  
and supervision
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GovernanCe oF  
the risk FunCtion

board oF direCtors 

approves the global risk policy and 
its control and management system.

exeCutive Committee

defines and determines the 
global risk policy.

Establishes the control and 
management mechanisms.

aCs Group listed Companies

develop internal regulation in function of the peculiarities of their  
activity, implement an appropriate internal control.

Manage the information systems that allow the elaboration of the  
map of corporate risks, the supervision and valuation of exposures  

to the risk of each business area.

prepare management reports for decision-making with the monitoring  
of the appropriate indicators.

Corporate  
internal audit

periodically evaluates and 
verifies the effectiveness of 

the implementation of the risk 
management policy and systems.

internal audit oF 
Companies

periodically evaluates and 
verifies the effectiveness of 

the implementation of the risk 
management policy and systems.

audit Committee

Supervises compliance with risk 
procedures.

Controls the levels of risks 
relevant to each activity.
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business risks

are that which specifically affect each of 
the businesses and vary depending on the 

uniqueness of each business activity.

operational risks
Include the risks related to the contracting 

and bidding processes for works and 
projects, the planning and control of the 

execution of the various works and projects, 
the relationship with the client and that which 
involves credit, the quality of the product, as 

well as the environmental, purchasing and 
subcontracting risks.

non-operational risks 
Include risks related to prevention, 

workplace safety and health, Human 
Resources, compliance with specific laws 
and taxation applicable to the businesses, 
reliability of the accounting and financial 
information and the management of the 

financial resources and the indebtedness.
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The Risk Management System of the aCS group identifies and 
assesses various risk scenarios grouped into two categories:

Corporate risks

are that which affect the group as a whole and the 
publicly traded Company in particular.

reGulatory risks
derived from the reliability of the published Financial 

Information, the litigation of the company, the 
regulatory regulations of the Securities Market, the data 

protection law, the possible changes in national and 
international tax regulations and in terms of civil liability 

regarding the integrity of the assets.

FinanCial risks
are that which include the level of indebtedness, the 

liquidity risk, the risks derived from the fluctuation in the 
exchange rates, the risks derived from the fluctuation 
in the interest rates, the risks coming from the use of 
financial derivative instruments, investment risks and 

exposure to equity risk relating to investments made in 
publicly-traded companies.

inFormation risks
are both the reputational risks that may affect the 

group’s image, as well as that of the transparency and 
relationship with analysts and investors.

strateGiC risks
are that which may arise as a result of opting for a certain 
strategy, which could directly or indirectly influence, in a 
significant manner, the achievement of the aCS group’s 

long-term objectives.

reputational risks
are those with a potential negative impact that may 

affect the group’s image, such as that of transparency 
and relations with analysts, investors and the respective 

stakeholders with expectations regarding the behavior of 
the Company and the group.
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In addition to the risks inherent to the different 
businesses in which its activity is carried out, the aCS 
group is exposed to various financial risks, whether 
due to changes in the interest rates or exchange 
rates, liquidity risk or credit risk.

a)  The risks derived from changes in interest rates, 
which impact cash flows are mitigated by securing 
rates through financial instruments that cushion 
the respective fluctuation.

b)  The management of the exchange rate fluctuation risk 
is performed by taking debt in the same operating 
currency as that of the assets that the group 
finances abroad. For the coverage of net balances in 
currencies other than the Euro, the group contracts 
a variety financial instruments in order to cushion the 
exposure to the exchange rate risk.

c)  The highlights in the period regarding the financial 
risks related to liquidity are as follows:

	 •	 	ACS,	Actividades	de	Construcción	y	Servicios,	
Sa has obtained a long-term BBB and a-2 short-
term credit rating (“investment grade”), with 
a stable outlook, from the Standard & poor’s 
agency. Likewise, Hochtief and Cimic obtained 
the same credit rating in this period.

	 •	 	The	 renewal	 of	 the	 issuance	 of	 the	 Euro	
Commercial paper (ECp) program for € 750 
million and the Euro Medium Term Note 
program (EMTN program) for € 1,500 million.

	 •	 	The	 substantial	 modification	 of	 the	 syndicated	
loan in the amount of € 2,150 million and 
extension until the year 2022 with a reduction in 
the financial cost. 

	 •	 	The	 issuance	 by	 Hochtief	 of	 corporate	 bonds	
amounting to € 500 million that have served to 

refinance the corporate bond maturing in March 
2017, thus diversifying the maturity profile of its 
financial obligations with terms of five, seven 
and ten years. 

	 •	 	The	 renewal	 of	 Cimic’s	 syndicated	 loan	 in	 the	
amount of 2,600 million australian dollars and 
extension until the years 2010 and 2022. 

	 •	 	The	renewal	of	the	credit	facility	and	collateral	of	
Hochtief in the amount of € 1,700 million until 
august 2022. 

	 •	 	The	 formalization	 by	 ACS,	 Actividades	 de	
Construcción y Servicios, Sa of a Negotiable 
European Commercial paper (NEU Cp) program 
for a maximum amount of € 300 million, with a 
maximum issue term of 365 days. 

	 •	 	The	renewal	of	the	syndicated	loan	by	Dragados,	
S.a. and its participated dragados Construction 
USa, Inc. for 270 million US dollars on June 29 of 
2017 with maturity in five years.

  In the Corporate governance Reports and the 
Consolidated Financial Statements of the aCS 
group (www.grupoacs.com), greater detail is 
provided on the risks and the instruments under its 
control. Likewise, the annual Report of HoCHTIEF 
(www.hochtief.com) details its own risks and control 
mechanisms.

  For the next six months, starting as of the balance 
sheet date of the financial statements referred to 
in this document, the aCS group, based on the 
information currently available, expects to face 
situations of risk and uncertainty similar to those 
of the Second half of 2017 year, especially those 
derived from the internationalization of the group’s 
business activities.

CoNSoLIdaTEd dIRECToR’S REpoRT 2017



8. cORPORaTe 
gOVeRnance

8.1. General shareholders’ meetinG

8.2. board oF direCtors





remuneration 
Committee

Committee designated 
by the Board of directors 

that is responsible 
for the control of the 
remuneration of the 
directors and senior 

managers.

Committee designated 
by the Board of 

appointments 
Committee  

Committee designated 
by the Board of directors, 

which is responsible for 
nominating the directors 

and Secretary of the 
Board, appointment of 

Senior Executives and the 
issues related to gender 
diversity in the Board of 

directors.

Committee designated 
by the Board of 

which is responsible for 
nominating the 

Board, appointment of 
Senior Executives and the 
issues related to gender 
diversity in the Board of 

audit  
Committee

Committee designated 
by the Board of directors 

to which is responsible for 
the duties related to the 

accounting controls and risk 
management, including the 
oversight of the compliance 

with the corporate 
governance rules, the internal 

codes of conduct and that 
of the corporate social 
responsibility policy.
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the Corporate GovernanCe  
oF the aCs Group

annual General meetinG

The general Meeting is the supreme body of expression of the will of the Company, and its 
decisions, adopted in accordance with the provisions of the Bylaws, bind all shareholders. It is 
responsible for the approval of the annual financial statements, the allocation of the profit/loss 

and the approval of the corporate management. also the appointment and replacement of the 
officers, as well as any other positions that may be determined by the Law or the Bylaws.

board oF direCtors

The Board has the broadest powers to represent the company and manage it as 
a supervisory body that controls its activity, in addition to directly assuming the 

responsibilities and decision-making regarding the management of the businesses.  
Its management is subjected to the approval of the annual general Meeting. 

by the Board of 
to which is responsible for 

accounting controls and risk 
management, including the 
oversight of the compliance 

governance rules, the internal 
codes of conduct and that 

exeCutive 
Committee

Committee designated 
by the Board of 

directors, which can 
exercise all the powers 

of the Board of directors 
except for those that 

can not be delegated 
or those that the Board 
considers to be solely 

under its mandate.

The aCS group, following the latest recommendations of 
the benchmark entities such as the Spanish Securities Market 

Commission and the best practices in corporate governance, has 
adopted a governance model consisting of the following bodies:

CoMMITTEES dESIgNaTEd BY THE BoaRd
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Corporate  
bylaws

rules Governing  
the General meeting

rules of conduct  
in securities markets

diversity  
policy

bylaws Governing  
the board of directors

RULES RELaTINg To THE good  
goVERNaNCE oF THE aCS gRoUp

The good governance model of the 
aCS group, as well as the composition, 
operation and duties of the governing 
corporate bodies are stated in the 
group’s corporate Bylaws.

In this manner, the group has rules 
on the mechanisms established to 
detect, determine and resolve any 
possible conflicts of interest between 
the company and/or its group, and 
its directors, senior management or 
significant shareholders.
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aCS, actividades de Construcción y Servicios,S.a., 
(aCS), the parent company of the aCS group, is 
a company publicly-traded in Spain, which as of  
december 31, 2017, has capital stock amounting to 
€ 157,332,297, represented by 314,664,594 shares 
with a nominal value of € 0.5 per share, fully subscribed 
and paid up, all of which are of a single class with equal 
rights.

The general Meeting is the supreme body of expression 
of the will of the Company, and its decisions, adopted 
in accordance with the provisions of the Corporate 
Bylaws, bind all shareholders, including those absent, 
dissenting and abstaining.

The general Meeting is composed of all the holders 
of at least one hundred shares, whether present or 
represented. The owners or holders of less than one 
hundred shares can be grouped in order to arrive at that 
number, being represented, either by one of them, or 
by another shareholder who owns by itself the number 
of shares necessary to be part of the general Meeting.

The announcement of the convening of the 
general Shareholders’ Meeting will be published 
simultaneously in the official gazette of the Commercial 
Register (Boletín oficial del Registro Mercantil), on the 
company’s website and on the website of the Spanish 
Securities Market Commission (Comisión Nacional del 

Mercado de Valores), stating all the regulations which 
govern the following subject-matters:

•	 Supplement	 to	 the	 notice	 of	 the	 convening	 and	
presentation of new proposals for agreement.

•	 Rights	 of	 attendance	 and	 vote	 and	 register	 of	
shareholders.

•	 Voluntary	Representation.

•	 Appointment	 or	 revocation	 of	 the	 representative	
and notification to the company, both in writing and by 
electronic means.

•	 Conflict	of	interests	of	the	representative.

•	 Public	 request	 for	 representation	 and	 exercise	 of	
the right to vote by the officers in the event of public 
request for representation.

•	 Voting	in	advance	remotely.

•	 Special	information	instruments:	corporate	website	
and shareholders’ online forum.

From the same date of publication of the convening 
of the general Meeting, until the fifth day before 
it, including the one which the first convening is 
scheduled, shareholders may request in writing the 
information or clarifications they deem necessary 
or formulate in writing the questions that they deem 
pertinent about the subject-matter included in 

8.1. geneRal  
shaRehOlDeRs’ meeTing

INTEgRaTEd REpoRT acs gROuP



217

the agenda, as well as that which pertains to the 
information accessible to the public that would 
have been provided by the company to the Spanish 
Securities Market Commission since the last general 
meeting took place, or with the auditor’s report on 
the company’s financial statements. The board of 
directors will be obligated to provide the information 
in writing by the day of the general meeting.

all these requests for information may be made by 
delivering the petition at the registered office or by 
sending it to the company by mail correspondence or 
by means of electronic communication or by calling in 
remotely. Valid requests for information, clarifications 
or questions made in writing along with the answers 
provided in writing by the board of directors will be 
included in the company’s website.

In addition to the written requests for information, 
during the general Meeting, shareholders may 
verbally request the information or clarifications that 
they deem necessary concerning the matters included 
in the agenda or in relation to the information made 
available to the public furnished by the Company to 
the Spanish Securities Market Commission after the 
execution of the last general Meeting, or the auditor’s 
report on the Company’s financial statements. If it 
is not possible to satisfy the shareholder’s rights at 

this time, the Board of directors will be obligated to 
provide the information in writing within seven days, 
following the completion of the Meeting.

From the publication of the convening notice and 
until the general meeting is held, the company will 
continuously publish on its website www.grupoacs.
com the following information, which every 
shareholder can, in a likewise manner, examine at 
the headquarters, or obtain in an immediate and free 
manner:

•	 All	 documents	 or	 agreements	 that	 are	 submitted	
for the vote or consideration of the board and, in 
particular, the managers’ and auditor’s reports as well 
as that of the independent experts.

•	 The	system	and	forms	for	voting	by	proxy,	the	forms	
for delegating the vote and the means to be used so 
that company can accept an electronic notification 
from the designated representations.

•	 The	procedures	 and	 forms	 established	 for	making	
the vote remotely.

The measures adopted by the group to encourage 
attendance at the Board Meeting are reflected in the 
attendance percentages.

 2013 2014 2015 2016 2017

total quorum 75.25% 70.21% 73.23%  70.00% 64.45%

quorum shareholders present 20.19% 7.31% 7.52%  6.85% 1.90%

quorum of shareholders represented 55.06% 62.90% 65.71%  63.15% 62.54%

CoNSoLIdaTEd dIRECToR’S REpoRT 2017



218

The composition of the Board of directors is based 
on the principle of proportionality, by which, 
within the Board the interests of all groups of 
shareholders of aCS are represented.

The mission of the members of the independent 
and external advisory counsel is to represent 
the interests of the floating capital within the 
Board of directors. The Chairman of the Board 
of directors, Mr. Florentino pérez, is also the 
CEo of aCS.

The general Meeting, for the purposes of the 
Board of directors, serves to establish the exact 
number of Board members, while also appointing 
the individuals who will occupy those positions. as 

of december 31, 2017, the aCS Board of directors 
consisted of 18 members. The Company considers 
the composition of the Board of directors to be 
adequate to represent the interests of the majority 
and minority shareholders. In this regard, we 
must also consider that a significant part (three 
of the four) of the other external board members 
are directors who, although due to the legal 
regulation for exceeding the maximum term of 12 
years, prevent the consideration of independent 
members, they are considered to be directors 
who, considering their personal and professional 
conditions, can perform the respective duties 
without being conditioned by relations with the 
company or its group, its significant shareholders 
or its directors.

For further information:
Composition of the Board 
of directors of aCS
 1. Management Bodies

8.2. BOaRD  
Of DiRecTORs

executive 
chairman ceO

Vice
chairman

1

Vice
chairman

2

Board 
member

1

Board 
member

2

Board 
member

3

Board 
member

4

Board 
member

5

Board 
member

6

Board 
member

7

Board 
member

8

Board 
member

9

Board 
member

10

Board 
member

11

Board 
member

12

Board 
member

13

Board 
member

14

eXPeRience

sectorial

international

academic

public administration

knOWleDge

accounting and financeaccounting and financea

risks

operations

legal and fiscal

technology and digital technology and digital t
trans-formation

human resources

matrix oF CompetenCes oF the board oF direCtors 
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The Board assumes the duties of representation 
and administration of the company, as the highest 
supervisory and control body of its activity. It includes 
among its non-delegable duties, among others11, 
the following:

•	 The	investment	and	financing	policy.	

•	 The	 definition	 of	 the	 structure	 of	 the	 group	 of	
companies. 

•	 The	Corporate	Governance	policy.	

•	 The	Corporate	Social	Responsibility	policy.	

•	 The	approval	of	the	financial	information.	

•	 The	 Strategic	 or	 Business	 Plan,	 the	management	
objectives, and the annual budgets. 

•	 The	 remuneration	 policy	 and	 performance	
evaluation of senior managers. 

•	 The	control	and	risk	management	policy,	including	
the auditors, and the supervision of the internal 
information and control systems. 

•	 The	dividend	policy,	as	well	as	that	which	pertains	
to the company’s treasury stocks and interests 

•	 The	 related-party	 transactions,	 except	 in	 those	
cases provided for by the Bylaws.

•	 The	determination	of	the	tax	strategy	of	the	Company.

The principles governing the composition of the 
Board and its functioning can be revised in the 
Corporate governance Report prepared annually by 
the aCS group.

annual Corporate 
Governance report

11. The complete list of non-delegable duties can be found in article 5 of the Bylaws governing the Board of directors.

duties

Composition oF  
board oF direCtors

Composition oF board oF 
direCtors by type oF board 

member  

  women 3
  men 15

  exeCutive 28%
  proprietary 22%

  independent 28%
  other external 22%
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remuneration 
Committee

appointments 
Committee

audit  
Committee

exeCutive 
Committee

the executive Committee 
will exercise, by delegation 
of the board of directors, all 
the powers that correspond 

to it except those, which 
by law or bylaws, are 

non-delegable in nature. 
nevertheless, the board of 

directors may bring attention 
to and decide on any matter 
within its competence and, 
on its behalf, the executive 
Committee may submit to 
the board of directors any 
matter that, despite being 

within its competence, 
considers to be necessary or 

advisable that the Council 
decides on it.

• Evaluate and define the 
necessary competences, 

knowledge and experience for 
the board of directors.

• Submit to the Board of 
directors proposals for the 

appointment of the directors. 

• Proposals for the 
appointments of senior 

managers, especially those 
who will be part of the Group’s 
steering Committee, as well as 

the conditions of their contracts.

• Ensure gender diversity in the 
board.

• Compensation scheme for 
the Chairman of the board 

of directors and other senior 
executives of the Company.

• The distribution among 
the members of the board 
of directors of the global 

remuneration agreed upon in 
the General meeting. when 

appropriate, the establishment 
of the supplemental 

remuneration and other 
supplements that correspond to 
the executive directors for their 

duties in this regard.

• Remuneration of the Directors.

• Multi-year plans that can be 
established depending on the 

value of the share, as are the 
options plans for shares.

8.2.1. deleGated Committees

6 members
9 meetinGs

5 members
6 meetinGs

6 members
6 meetinGs

7 members
6 meetinGs

  exeCutive 50%
  proprietary 17%

  other external 33%

  independent 60%
  proprietary 20%

  other external 20%

  independent 33%
  proprietary 17%

  other external 50%

  independent 43%
  proprietary 43%

  other external 14%

• Supervise the internal control, 
internal audit and risk  
management systems

• Supervision of the Internal  
auditing function

• Supervise the process of prepara-
tion and presentation of the man-

datory financial information.

• Suggest proposals for selection, 
appointment, re-election and re-

placement of the external auditor.

• Interaction with the external 
auditor for the continuous  

improvement of internal controls 
and financial information.

• Oversight of the compliance with 
the company’s internal codes of 

conduct and corporate  
governance rules.

• Review, monitoring and  
supervision of the Corporate social 

responsibility policy. 

• Coordination of the non-financial 
information report.

INTEgRaTEd REpoRT acs gROuP



8.2.2. remuneration  
oF the board oF direCtors

221

The detail of the remuneration received by the 
Board of directors, as well as the criteria for 
its determination, are published in the annual 
Remuneration Report. 

during the 2017 annual general Meeting, the 
remuneration of the Board was approved with 
59.26% of the votes in favor, based on the votes cast.

 2017

remuneration paid to the board of directors (thousands of euros) 33,785

amount of total remuneration accumulated by current directors corresponding to pension rights  
(thousands of euros) 68,612

amount of total remuneration accumulated by former directors corresponding to pension rights  
(thousands of euros) 0

total remuneration received by senior management (thousands of euros) 29,047

 number %  
over total

votes Cast 202,787,036 64.44%

opposinG votes 81,642,060 40.26%

votes in Favour 120,180,140 59.26%

abstentions 964,836 0.48%

The remuneration of the members of the Board is defined by a 
general policy approved by the Board as a whole, in accordance with 
the recommendations of the Remuneration Committee, which during 

the 2017 year was distributed as follows:

annual report on 
directors’ remuneration
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8.2.3. Good GovernanCe

during the 2017 year, the parent company of the aCS 
group continued to carry out the task of adapting its 
internal regulatory body to the changes introduced in 
2015, in the legal system applicable to publicly-traded 
corporations, by Law 31/2014 of december 3, which 
amended the Capital Companies Law for the improve-
ment of the corporate governance, as well as the New 
Code of good governance of publicly Traded Compa-
nies, approved by the CNMV on February 24, 2015. 
as in the Royal decree-law 18/2017, of November 24, 
by which the directive 2014/95 / EU is transposed of 
the European parliament and that of the Council, of 
october 22, 2014, amending the directive 2013/34 
/ EU with regard to the disclosure of non-financial 
information and information on diversity.

Within the innovations that were introduced during the 
year 2017, the amendments to the Bylaws and the rules 
governing of the Board of directors are highlights.

during 2017, the following changes were of particular 
importance:

•	 Replacement	of	the	Nomination	and	Remuneration	
Committee, with the Nomination Committee and the 
Remuneration Committee.

•	 Significant	 changes	 in	 the	 remuneration	 policy	 to	
adapt them to the current international Corporate 
governance standards.

•	 Appointment	of	José	Eladio	Seco	as	Lead	Coordinator.

•	 Approval	by	the	Board	of	Directors	of	 the	Diversity	
policy that affects not only the members of the adminis-
trative bodies, but rather of any job position.

 ComplianCe with the 
reCommendations oF the 
Good GovernanCe Code

  Complies 83%
  partially Complies 9%

  explain 3%
  not appliCable 5%
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This is the aCS group’s first integrated report, pre-
pared in accordance with the principles established 
in the International Integrated Reporting Council 
(IIRC12).

This integrated report contains the financial and 
non-financial information deemed relevant for the 
stakeholders of the aCS group. The information 
relating to material aspects regarding nonfinancial 
information was reported in accordance with the gRI 
Standards of the global Reporting Initiative, including 
additional information applicable and required for 
the Construction and Real Estate sector supplement. 
This Report has been prepared in accordance with 
gRI standards  : Exhaustive option. This non-financial 
information was verified by an independent third 
party, which includes the assurance letter on page 
246-247 of this document.

With regard to the group’s financial and manage-
ment information, the annual Integrated Report 
addresses the recommendations of the Spanish 
National Securities Market Commission included in 
the guidelines for preparing directors’ reports for 
listed companies, Royal decree-Law 18/2017 on the 
disclosure of non-financial information and diversity 
information. 

The main material aspects that are identified as rele-
vant and those addressed in this report are as follows 
(in order of priority): 

•	 Integrity	and	responsibility.
•	 Efficient	management	of	resources.
•	 Climate	change	as	global	concern.
•	 Protection	of	human	rights.
•	 Zero	accidents	target.
•	 Interest	in	local	communities.
•	 Social	role	played	by	infrastructure.
•	 Developing	local	talent.
•	 Responsible	supply	chain.
•	 Tools	and	new	financing	models.
•	 Resilient	infrastructure.

The aCS group applied to the following criteria to 
prepare this report:

prinCiples to determine the 
Content oF the report 

inclusion of stakeholders: the aCS group ensures 
its management of material aspects is in line with the 
expectations of its stakeholders. The group therefore 
has dialogue mechanisms adapted to its relationship 
with each of its stakeholders (indicated in section 6.8 
this report). In line with this commitment, in 2016 the 
group also carried out a materiality review process in 
which 2,819 queries were carried out with stakeholders 
in order to include their opinion on material aspects 
concerning the group. aCS group considers this 
analysis is valid at the current reporting date.

context of sustainability: The purpose of this report 
is to explain the management of the aCS group in each 
of the three sustainability areas: economic, social and 
environmental. Throughout this report, information 
is supplied in relation to the context of each of these 
areas.

Relevance: The aCS group has analysed the material 
aspects, the methodology and results of which can be 
consulted in 9.2. of this report, which has enabled it 
to understand which aspects are relevant to the aCS 
group and its stakeholders.

exhaustiveness: In the process of preparing this 
report, the coverage and scope thereof was clearly 
defined, giving priority to information considered to 
be material and including all significant events that took 
place in 2017, without omitting information of relevance 
to our stakeholders.

[102-48], [102-49]

The scope of the report was determined along with 
its content. In 2016 and 2017, aCS group companies 
took part in transformation processes that have involved 
organisational and administrative changes, which 
represents a change in the scope of certain indicators. 
appendix 9.3.3 indicates the scope and coverage of 
each of the indicators reported. In addition, if there 
are any significant changes in coverage, they must be 
indicated in these chapters.

The relevant issues, the indicators included herein and 
the matters covered by the 2017 annual Integrated 
Report offer an overview of the significant impacts on 
the economic, social and environmental fields and on 
the aCS group’s activities.

9.1. RePORTing  
PRinciPles

12. For more information, see the website of the International Integrated 
Reporting Counsel http://integratedreporting.org/
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[102-46]

prinCiples to determine the quality  
oF the report

accuracy and clarity: This report contains tables, 
graphs and diagrams, the purpose of which is to 
make the report easier to understand. The information 
included in the report is meant to be clear and accurate 
in order to be able to assess the aCS group’s actions. 
In addition, the use of technical terms, the meaning 
of which may be unknown to stakeholders has been 
avoided as much as possible.

Balance: This report includes both positive and 
negative aspects, in order to present an unbiased 
image and enable stakeholders to reasonably assess 
the Company’s actions.

[102-46], [102-48], [102-49]

comparability: as far as possible, the information 
included in this report has been organised in such a 

manner that stakeholders may interpret the changes 
undergone by the aCS group with respect to 
previous years. Certain figures for 2016 have been 
recalculated with the same scope as those reported 
in 2017 so that, whenever possible, they can be 
more comparable. It was not possible to recalculate 
the figures retroactively for certain indicators; 
in these cases, the reported data is presented 
historically for information purposes.

Reliability: The reliability of the information 
included in this 2017 annual Integrated Report 
with regard to corporate social responsibility was 
checked by KpMg, the firm responsible for its 
verification. The assurance report can be found on 
page 246-247.

Punctuality: The aCS group must report the 
group’s performance on an annual basis. This 
report includes the group’s actions in 2017 in the 
economic, social and environmental fields and its 
activities.
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[102-46], [102-47]

In accordance with the principles established by 
the gRI Standards to determine the content of the 
report, in 2017 the aCS group carried out a process 
of updating the analysis of material aspects that was 
carried out in 2016 and 2015 for the purpose of 
providing more in-depth information on the aspects 
identified. From this review, and considering the 
regulatory changes introduced in the area of non-
financial information reporting and diversity, as well as 
sectoral perspectives, aCS group  has concluded that 
this materiality analysis made in 2015 and updated in 
the year 2016 is still valid for the aCS group during 
the year 2017, although it is specifically affected on 
the risks associated with each of the issues relevant 
identified.

For the preparation of the initial analysis of 2015 
relevant issues an external desk study was carried out 
using public sources and benchmark international 
bodies in order to prepare the initial analysis of material 
aspects. This study analysed the main competitive 
environments in which the aCS group has a presence, 
identifying the risks and opportunities of the various 
countries of operation that the group had to address. 

In addition, from an external perspective, the main 
financial and non-financial aspects evaluated by 
investors when taking investment decisions were 

considered, and the performance of the main 
companies in the sector with regard to these aspects 
was also analysed.

For the internal assessment analysis, in order to 
strengthen the identification and prioritisation 
of the material aspects, interviews were carried 
out with executives from the various aCS group 
companies and the Corporate Unit, ensuring that the 
different operating activities and environments were 
represented. These interviews took an in-depth look 
at the main risks and opportunities of the business, 
the group’s future strategy, the implications on the 
value chain and the performance and position of the 
various companies with regard to corporate social 
responsibility, among other matters.

 [102-44]

In the process of updating the analysis carried out 
in 2016, the implications of the various aspects 
for the Company were reviewed and the opinion 
of stakeholders was included. a total of 2,819 
representatives of interested parties of the aCS group 
and of the various group companies were therefore 
consulted, broken down into the following categories: 
customers, suppliers, employees, shareholders, social 
agents, institutions and other stakeholders. Each of 
them was asked about the importance of the various 
aspects identified. 

9.2. lisT Of  
maTeRial asPecTs

eXTeRnal 
suRVeY 

TO The main 
sTakehOlDeRs Of 

The acs gROuP 

cOunTRY 
cOnTeXT 

mOsT ReleVanT issues 
Of susTainaBiliTY in 
The main cOunTRies 

OPeRaTiOn 

eXTeRnal 
ReleVance

BesT  
PRacTices 

BesT esg PRacTices 
aDDResseD BY The 
mOsT aDVanceD 

cOmPanies

inVesTORs 
ReQuiRemenTs 

mOsT ReleVanT  
esg issues ReQuiReD  

BY inVesTORs

inTeRnal 
ReleVance

inTeRnal 
ValuaTiOn

TRenDs
fuTuRe TRenDs in 

The main OPeRaTing 
secTORs Of The acs 

gROuP 
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suppliers, 
partners and 
contractors

customers institutions employees community

integrity, 
transparency 
and ethics 

occupational 
health and 
safety: Zero 
accidents target

integrity, 
transparency 
and ethics

occupational 
health and 
safety: Zero 
accidents target

integrity, 
transparency 
and ethics

occupational 
health and 
safety: Zero 
accidents target

integrity, 
transparency 
and ethics

more resilient 
and lasting 
infrastructure

integrity, 
transparency 
and ethics

occupational 
health and 
safety: Zero 
accidents target

responsible 
supply chain

efficient 
management of 
resources

occupational 
health and 
safety: Zero 
accidents target

efficient 
management of 
resources

efficient 
management of 
resources

efficient 
management of 
resources

more resilient 
and lasting 
infrastructure

efficient 
management of 
resources

protection of 
human rights

more resilient 
and lasting 
infrastructure

protection of 
human rights

responsible responsible r
supply chain

protection of 
human rights

more resilient 
and lasting 
infrastructure

protection of 
human rights

more resilient 
and lasting 
infrastructure

protection of 
human rights

responsible 
supply chain

responsible 
supply chain

responsible 
supply chain

social role 
played by 
infrastructure 
and services

social role 
played by 
infrastructure 
and services

social role 
played by 
infrastructure 
and services

social role 
played by 
infrastructure 
and services

social role 
played by 
infrastructure 
and services

Concern for 
climate change

developing local 
talent

new financing 
models and 
tools

interest in local 
communities

new financing 
models and 
tools

interest in local 
communities

interest in local 
communities

Concern for 
climate change

developing local 
talent

developing local 
talent

developing local 
talent

Concern for 
climate change

developing local 
talent

Concern for 
climate change

interest in local 
communities

new financing 
models and 
tools

new financing 
models and 
tools

interest in local 
communities

new financing 
models and 
tools

Concern for 
climate change

IMpoRTaNT oF/CoNCERN FoR THE aSpECTS BY STaKEHoLdERS
[102-44], [102-47]
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materiality matrix

EX
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+

+

–
– INTERNaL RELEVaNCE

more resilient and lastinG inFrastruCture 

soCial role played by inFrastruCture and serviCes

eFFiCient manaGement oF resourCes 

ConCern For Climate ChanGe 

ethiCal and responsible Companies 

new FinanCinG models and tools 

proteCtion oF human riGhts

developinG loCal talent 

interest in loCal Communities 

responsible supply Chain

oCCupational health and saFety: 
Zero aCCidents tarGet 

hiGh relevanCe 
medium relevanCe 
moderate relevanCe 

ethiCal and  
responsible Companies 

oCCupational health and saFety: 
Zero aCCidents tarGet 

eFFiCient manaGement  
oF resourCes

 ConCern For  
Climate ChanGe

soCial role played by 
inFrastruCture and serviCes

proteCtion  
oF human riGhts

more resilient and 
lastinG inFrastruCture 

responsible  
supply Chain

interest in loCal 
Communities 

developinG  
loCal talent 

new FinanCinG models 
and tools 

[102-47], [103-1]

The results of weighting the topics identified both at an internal and external level have been used to design 
a materiality matrix representing the results obtained in accordance with their external and internal relevance, 
identifying the 11 material aspects for the aCS group, which are detailed as follows:

[102-47], [102-44]

The 11 material aspects identified in the materiality matrix have been ordered in a hierarchy according to their 
global relevance, as shown in the following table:

more resilient and 
lastinG inFrastruCture 

soCial role played 
by inFrastruCture 

and serviCes

eFFiCient 
manaGement oF 

resourCes 

ConCern For Climate 
ChanGe 

ethiCal and 
responsible 
Companies 

new FinanCinG 
models and tools 

proteCtion oF human 
riGhts

developinG loCal 
talent 

interest in loCal 
Communities 

responsible supply 
Chain

oCCupational health 
and saFety: Zero 
aCCidents tarGet 

INTEgRaTEd REpoRT acs gROuP



231

more resilient and lastinG inFrastruCture 

soCial role played by inFrastruCture and serviCes

ConCern For Climate ChanGe 

The importance of the material aspects was also identified for each of the main countries in which the group 
operates and for each of its business areas, taking into consideration the importance of the following individual 
sub-aspects. The material aspects identified, the individual sub-aspects evaluated  and the ESg (Enviroment, 
Social and governance) risks associated that are answered in this report are briefly described below:

[102-46], [102-44], [102-47]

material 
aspect Definition individual sub-aspects esg risks associated 

answered in the Report

ethical and 
responsible 
companies

the markets and the company demand 
companies, the management of which is 
responsible and transparent and the values 
of which are based on the pillars of equality, 
diversity, and ethical and transparent 
management.

• Compliance systems and policies
• Corporate governance and senior 

executives
• tax policy and transparent 

reporting systems
• transparency and integrity in 

tender processes
• whistleblowing channels and 

ethical queries

• transparency in 
corporate management

• ethical performance 
and integrity

• legal and fiscal 
compliance

• staff management

efficient 
management 
of resources

the lack of resources and increased demand for 
energy, water, etc., jeopardise the availability of 
these resources and other essential aspects to 
guarantee sustainable development. production 
models need to innovate and evolve so that 
these resources are properly managed. this 
area is particularly important in countries such 
as spain, the united states or australia, which 
account for a high percentage of the Group’s 
companies.

• Customer awareness through 
efficient management of resources

• efficiency in managing water 
resources

• innovation and technology as a 
driver of efficiency

• use of efficient, respectful and 
lasting materials

• Circular economy: recycle and 
reuse

• shortage of water 
resources and raw 
materials

• polluting emissions
• waste production
• soil contamination
• impact on biodiversity 

and ecosystems

Climate 
change is a 
global concern

the agreement reached during the Cop 21 
highlights the importance of this phenomenon 
on the world economy and how production 
and consumption models must change in order 
to mitigate the risks posed by climate change. 
this change requires the participation of 
governments and companies.

• strategy and policies for containing 
climate change

• short-, medium- and long-term 
objectives for reducing emissions.

• Contribution to the global 
objectives for the decarbonisation 
of the economy.

• renewable technologies.
• specific incentives for containment 

(carbon pricing).

• Contribution to climate 
change: physical risks 
and regulatory risks.

protection of 
human rights

if systematic breaches of human rights occur in 
certain countries, then protection policies must 
be applied in a robust and uniform manner, and 
they must be applied across the entire supply 
chain. this is particularly important for activity in 
emerging countries.

• development of a human rights 
policy

• alignment of the company’s human 
rights principles with those of its 
suppliers 

• dialogue with communities to 
understand their needs

• management of risks relating to 
human rights

• human rights training

• Compliance with 
human rights in the 
company and its supply 
chain

• maintenance of the 
social license to operate

Zero accidents 
target

reducing the number of employee and 
subcontractor accidents is a priority in the 
infrastructure sector, where the risk of accidents 
is higher than in other sectors. strict safety and 
health policies have to be applied to cover not 
only the company’s own employees but also 
third party collaborators. employees and third 
party collaborators have to be equipped with the 
necessary tools and training, and control systems 
must be defined. this is particularly important in 
emerging countries, where regulation is more lax.

• health and safety standards, also 
required for the supply chain.

• Zero accident policies: mitigation 
plans and ambitious targets to 
reduce frequency rates.

• responsibility of employees and 
contractors: training and awareness 
with regard to health and safety.

• occupational health 
and safety in the group

• occupational 
health and safety of 
contractors
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material 
aspect Definition individual sub-aspects esg risks associated 

answered in the Report

interest in local 
communities

the community’s interests must be aligned 
with those of the company, and this should be 
considered a key factor for the success of any 
project. it is important to evaluate the activity’s 
environmental and social impact, contribute 
to the well-being of local communities 
and encourage proactive dialogue. this is 
particularly important in emerging countries.

• social and environmental impact 
assessments of projects

• proactive dialogue with the 
community and communication 
tools

• Contribution to the well-being of 
local communities

• maintenance of the 
social license to operate

• environmental, 
social and ethical 
performance during 
operations

• impact of operations on 
the economy and the 
surrounding society

social role 
played by 
infrastructure

infrastructure plays a crucial social role in 
developing communities, and companies that 
operate in this field have to adopt a strategy 
of embracing and adapting to changes taking 
place in society; this is particularly important in 
countries that have less developed infrastructure 
systems.

• analysis of migratory movements.
• promotion of innovation (smart 

cities, information technologies, 
sustainable mobility, and 
connectivity).

• sustainable urban planning and 
services adapted to citizens.

• Capacity of the 
infrastructures to satisfy 
the economic and 
social development 
of the surrounding 
communities

• Compliance with 
new requirements 
towards infrastructures 
(technological and 
sustainability)

• security in the use of 
infrastructures

developing 
local talent

Companies are expected to contribute to 
the economic and social development of the 
countries in which they operate, by generating 
jobs, boosting the social fabric and transferring 
know-how. this is particularly important in 
emerging countries. local contracting also 
represents cost savings.

• spanish and local content in 
countries in which it operates, both 
in the workforce and in suppliers.

• Contribution to economic 
development and job creation.

• transfer of knowledge to the local 
business fabric.

• strategies for attracting and 
retaining talent

• impact of operations on 
the economy and the 
surrounding society

• maintenance of the 
social license to operate

responsible 
supply chain

Companies’ responsible behaviour must be 
applied to all their collaborators and across 
the entire supply chain, which is especially 
important in emerging countries.

• Classification, assessment and 
approval of suppliers based on risk.

• implementation of systems for 
measuring compliance with 
responsible objectives for 
suppliers.

• establishment of corrective 
measures in the case of non-
compliance by suppliers.

• preparation of procedures and 
codes for suppliers.

• environmental, 
social and ethical 
performance by the 
group's supply chain

tools and 
new financing 
models

with the reduction in public spending, it is 
necessary to adapt to the new ways of financing 
infrastructure developments, where private 
finance plays an increasingly more important 
role. this is particularly important in developed 
countries.

• public-private alliances
• search for local partners
• sustainable financing
• Financial solvency and robustness

• Financing requirements 
for infrastructure 
projects

• regulatory context

resilient 
infrastructure

due to increasingly common extreme weather 
phenomena and lower availability of resources 
for funding, infrastructure companies will have 
to seek solutions to make their projects more 
resilient and more lasting. it has become evident 
that this topic is particularly important in the 
american continent.

• making customers aware of lasting 
construction (project planning)

• infrastructure adaptation and 
maintenance

• r&d in the development of 
sustainable solutions (i.e., 
materials).

• adaptation of 
infrastructure to 
extreme weather 
events

• Compliance with new 
requirements towards 
infrastructures (in terms 
of sustainability)

[102-46], [102-44], [102-47]

INTEgRaTEd REpoRT acs gROuP



233

[102-44], [102-47], [103-1]

These matters have been identified as relevant for 
the aCS group, but the relevance of each of these 
topics has also been identified for each of the group’s 
businesses (Construction, Industrial Services and 
Services), the results of which as shown below:

aspect

Relevance in business  
(construction, 

industrial services 
and services)

ethical and responsible companies 

efficient management of resources 

Climate change is a global concern 

protection of human rights 

Zero accidents target 

social role played by infrastructure

interest in local communities

developing local talent 

responsible supply chain

tools and new financing models 

resilient infrastructure

ConstruCtion

industrial serviCes

serviCes
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gRi content index

gRi standard Disclosure Page number(s) 
and/or uRl(s) Omisiones external external e

verification

gRi 101: 2016 Basis

gRi 102: general Disclosures 2016

Organizational 
profile

102-1 name of the organization 9 yes (246-247)yes (246-247)y

102-2 activities, brands, products, and services 24-25 yes (246-247)yes (246-247)y

102-3 location of headquarters 254 yes (246-247)yes (246-247)y

102-4 location of operations 24-25 yes (246-247)yes (246-247)y

102-5 ownerships and legal form 43,216 yes (246-247)yes (246-247)y

102-6 markets served 28-29 yes (246-247)yes (246-247)y

102-7 scale of the organization 24-25 yes (246-247)yes (246-247)y

102-8 information on employees and other workers 146-147 yes (246-247)yes (246-247)y

102-9 supply chain 174-177 yes (246-247)yes (246-247)y

102-10 significant changes to the organization and its supply 
chain 40-41 yes (246-247)yes (246-247)y

102-11 precautionary principle or approach 208-211 yes (246-247)yes (246-247)y

102-12 external initiatives 253 yes (246-247)yes (246-247)y

102-13 membership of associations 183 yes (246-247)yes (246-247)y

strategy 102-14 statement from senior decision-maker 12-13 yes (246-247)yes (246-247)y

102-15 key impacts, risks, and opportunitieskey impacts, risks, and opportunitiesk 208-211;231-232 yes (246-247)yes (246-247)y

ethics and 
integrity

102-16 values, principles, standards, and norms of behaviorvalues, principles, standards, and norms of behaviorv 139-140 yes (246-247)yes (246-247)y

102-17 mechanisms for advice and concerns about ethics 143 yes (246-247)yes (246-247)y

governance 102-18 Governance structure 214-215 yes (246-247)yes (246-247)y

102-19 delegating authority 16-17,219 yes (246-247)yes (246-247)y

102-20 executive-level responsibility for economic, 
environmental and social topics 219-220 yes (246-247)yes (246-247)y

102-21 Consulting stakeholders on economic, environmental, 
and social topics 228-233 yes (246-247)yes (246-247)y

102-22 Composition of the highest governance body and its 
committees 16-17 yes (246-247)yes (246-247)y

102-23 Chair of the highest governance body 16-17 yes (246-247)yes (246-247)y

234

9.3.1. Gri Content index

9.3. csR aPPenDices
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gRi content index

gRi standard Disclosure Page number(s) 
and/or uRl(s) Omisiones external external e

verification

governance 102-24 nominating and selecting the highest governance body 218-219 yes (246-247)yes (246-247)y

102-25 Conflicts of interest 219 yes (246-247)yes (246-247)y

102-26 role of the highest governance body in setting 
purpose, values, and strategy

218-219 yes (246-247)yes (246-247)y

102-27 Collective knowledge of highest governance body 218-219 yes (246-247)yes (246-247)y

102-28 evaluating the highest governance body’s performance 218-219 yes (246-247)yes (246-247)y

102-29 identifying and managing economic, 
environmental,and social impacts

218-219 yes (246-247)yes (246-247)y

102-30 effectiveness of risk management processes 218-219 yes (246-247)yes (246-247)y

102-31 review of economic, environmental, and social topics

economic: at least 
quarterly, social and 
enviromental: at least 
annually

yes (246-247)yes (246-247)y

102-32 highest governance body’s role in sustainability 
reporting

218-219 yes (246-247)yes (246-247)y

102-33 Communicating critical concerns 143, 182-183 yes (246-247)yes (246-247)y

102-34 nature and total number of critical concerns 143 yes (246-247)yes (246-247)y

102-35 remuneration policies 220-221 yes (246-247)yes (246-247)y

102-36 process for determining remuneration 220-221 yes (246-247)yes (246-247)y

102-37 stakeholders’ involvement in remuneration 220-221 yes (246-247)yes (246-247)y

102-38 annual compensation ratio not available

we do not have we do not have w
management and 
collection systems for 
this indicator for this 
data at country level. 
measures to improve 
this aspect will be 
taken. 

no

102-39 percentage increase in annual compensation ratio not available

we do not have we do not have w
management and 
collection systems for 
this indicator for this 
data at country level. 
measures to improve 
this aspect will be 
taken

no
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gRi content index

gRi standard Disclosure Page number(s) 
and/or uRl(s) Omisiones external external e

verification

stakeholder 
engagement

102-40 list of stakeholder groups 182-183 yes (246-247)yes (246-247)y

102-41 Collective bargaining agreements 70 yes (246-247)yes (246-247)y

102-42 identifying and selecting stakeholders 182-183 yes (246-247)yes (246-247)y

102-43 approach to stakeholder engagement 182-183 yes (246-247)yes (246-247)y

102-44 key topics and concerns raised key topics and concerns raised k 228-233 yes (246-247)yes (246-247)y

Reporting practice 102-45 entities included in the consolidated financial 
statements 9 yes (246-247)yes (246-247)y

102-46 defining report content and topic boundaries 227-228; 231-232 yes (246-247)yes (246-247)y

102-47 list of material topics 228-233 yes (246-247)yes (246-247)y

102-48 restatements of information 226-227 yes (246-247)yes (246-247)y

102-49 Changes in reporting 226-227, 242 yes (246-247)yes (246-247)y

102-50 reporting period 9 yes (246-247)yes (246-247)y

102-51 date of most recent report last report 2016 yes (246-247)yes (246-247)y

102-52 reporting cycle annual yes (246-247)yes (246-247)y

102-53 Contact point for questions regarding the report 254 yes (246-247)yes (246-247)y

102-54 Claims of reporting in accordance with the Gri
standards 226-227 yes (246-247)yes (246-247)y

102-55 Gri content index 234-239 yes (246-247)yes (246-247)y

102-56 external assurance 246-247 yes (246-247)yes (246-247)y

material Topics 

Zero accidents target

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 154 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 154 yes (246-247)yes (246-247)y

gRi 403: 
Occupational 
health and safety 
2016

403-1 workers representation in formal joint management workers representation in formal joint management w
worker health and safety committees 154,240 yes (246-247)yes (246-247)y

403-2 types of injury and rates of injury, occupational diseases, types of injury and rates of injury, occupational diseases, t
lost days, and absenteeism, and number of work related 
fatalities

156,240 yes (246-247)yes (246-247)y

403-3 workers with high incidence of high risk of diseases workers with high incidence of high risk of diseases w
related to their occupation 240 yes (246-247)yes (246-247)y

403-4 health and safety topics covered in formal agreements 
with trade unions 240 yes (246-247)yes (246-247)y

g4 sector 
Disclosure: 
construction and 
Real estate

Cre6 percentage of the organization operating in verified 
compliance with an internationally recognized health and 
safety management system

156 yes (246-247)yes (246-247)y

Developing local talent

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 151-153 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 151-153 yes (246-247)yes (246-247)y

gRi 404: Training 
and education 
2016

404-1 average hours of training per year per employee average hours of training per year per employee a 153 yes (246-247)yes (246-247)y

404-2 programs for upgrading employee skills and transition 
assistance programs 151-153 yes (246-247)yes (246-247)y

404-3 percentage of employees receiving regular performance 
and career development reviews 151 yes (246-247)yes (246-247)y
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gRi content index

gRi standard Disclosure Page number(s) 
and/or uRl(s) Omisiones external external e

verification

Responsible supply chain

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 174-177 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 174-177 yes (246-247)yes (246-247)y

gRi 204: 
Procurement 
practices 2016

204-1 proportion of spending on local suppliers 52 yes (246-247)yes (246-247)y

gRi 308: supplier 
environmental 
assessment 2016

308-1 new suppliers that were screened using environmental 
criteria 22,8% yes (246-247)yes (246-247)y

308-2 negative environmental impacts in the supply chain and 
actions taken 174-177 yes (246-247)yes (246-247)y

gRi 414: supplier 
social assessment 
2016

414-1 new suppliers that were screened using social criteria 15,3% yes (246-247)yes (246-247)y

414-2 negative social impacts in the supply chain and actions 
taken 

174-177 yes (246-247)yes (246-247)y

interest in local communities

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 198-199 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 198-199 yes (246-247)yes (246-247)y

gRi 413: local 
communities 2016

413-1 operations with local community engagement, impact 
assessments, and development programs 4,59% yes (246-247)yes (246-247)y

413-2 operations with significant actual and potential negative 
impacts on local communities 0% revenues Group yes (246-247)yes (246-247)y

g4 sector 
Disclosure: 
construction and 
Real estate Cre7 number of persons voluntarily and involuntarily displaced 

and/or resettled by development, broken down by project not availabe

we do not have we do not have w
management and 
collection systems for 
this indicator for this 
data. measures to 
improve this aspect 
will be taken.

no

management of resources

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 160 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 160 yes (246-247)yes (246-247)y

gRi 301: materials 
2016

301-1 materials used by weight or volume 241 yes (246-247)yes (246-247)y

301-2 recycled input materials used 241 yes (246-247)yes (246-247)y

301-3 reclaimed products and their packaging materials 241 yes (246-247)yes (246-247)y

gRi 302: energy 
2016

302-1 energy consumption within the organization 164 yes (246-247)yes (246-247)y

302-2 energy consumption outside of the organization 241 yes (246-247)yes (246-247)y

302-3 energy intensity 164 yes (246-247)yes (246-247)y

302-4 reduction of energy consumption 164-165 yes (246-247)yes (246-247)y

302-5 reductions in energy requirements of products and 
services 169 yes (246-247)yes (246-247)y
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gRi content index

gRi standard Disclosure Page number(s) 
and/or uRl(s) Omisiones external external e

verification

gRi 303: Water 
2016

303-1 water withdrawal by source water withdrawal by source w 166 yes (246-247)yes (246-247)y

303-2 water sources significantly affected by withdrawal of water sources significantly affected by withdrawal of w
water 166 yes (246-247)yes (246-247)y

303-3 water recycled and reusedwater recycled and reusedw 166 yes (246-247)yes (246-247)y

gRi 306: effluents 
and waste 2016

306-1 water discharge by quality and destination water discharge by quality and destination w 166 yes (246-247)yes (246-247)y

306-2 waste by type and disposal method waste by type and disposal method w 168 yes (246-247)yes (246-247)y

306-3 significant spills 6 significant spills yes (246-247)yes (246-247)y

306-4 transport of hazardous waste transport of hazardous waste t 168 yes (246-247)yes (246-247)y

306-5 water bodies affected by water discharges and/or water bodies affected by water discharges and/or w
runoff not available

we do not have we do not have w
management and 
collection systems for 
this indicator for this 
data. measures to 
improve this aspect 
will be taken.

no

g4 sector 
Disclosure: 
construction and 
Real estate

Cre1 building energy intensity not available partial infomation. 
pag: 170 no

Cre2 building water intensity not available partial infomation 
pag: 170 no

Cre5 land remediated and in need of remediation for the 
existing or intended land use, according to applicable legal 
designations

not available

we do not have we do not have w
management and 
collection systems for 
this indicator for this 
data. measures to 
improve this aspect 
will be taken.

no

Cre8 type and number of sustainability certification, rating type and number of sustainability certification, rating t
and labeling schemes for new construction, management, 
occupation and redevelopment

170 yes (246-247)yes (246-247)y

climate change is a global concern

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 160 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 160 yes (246-247)yes (246-247)y

gRi 305: 
emissions 2016

305-1 direct GhG emissions (scope 1) 161 yes (246-247)yes (246-247)y

305-2 energy indirect GhG emissions (scope 2) 161 yes (246-247)yes (246-247)y

305-3 other indirect GhG emissions (scope 3) 161 yes (246-247)yes (246-247)y

305-4 GhG emissions intensity 160 yes (246-247)yes (246-247)y

305-5 reduction of GhG emissions 160 yes (246-247)yes (246-247)y

305-6 emissions of ozone-depleting substances (ods) 241 yes (246-247)yes (246-247)y

305-7 nitrogen oxides (nox), sulfur oxides (sox), and other 
significant air emissions 241 yes (246-247)yes (246-247)y

g4 sector 
Disclosure: 
construction and 
Real estate

Cre3 Greenhouse gas emissions intensity from buildings not available partial infomation 
pag: 170 no

Cre4 Greenhouse gas emissions intensity from new 
construction and redevelopment activity 160 yes (246-247)yes (246-247)y
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gRi content index

gRi standard Disclosure Page number(s) 
and/or uRl(s) Omisiones external external e

verification

Protection of human rights

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 144 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 144 yes (246-247)yes (246-247)y

gRi 412: human 
Rights assessment assessment a
2016

412-1 operations that have been subject to human rights 
reviews or impact assessments 175-177 yes (246-247)yes (246-247)y

412-2 employee training on human rights policies or 
procedures 144 yes (246-247)yes (246-247)y

412-3 significant investment agreements and contracts that 
include human rights clauses or that underwent human rights 
screening

175-177 yes (246-247)yes (246-247)y

gRi 407: freedom 
of association association a
and collective 
Bargaining 2016

407-1 operations and suppliers in which the right to freedom of 
association and collective bargaining may be at risk 175-177 yes (246-247)yes (246-247)y

gRi 409: forced or 
compulsory labor 
2016

409-1 operations and suppliers at significant risk for incidents 
of forced or compulsory labor 144 yes (246-247)yes (246-247)y

ethical and responsible companies

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 139-140 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 139-140 yes (246-247)yes (246-247)y

gRi 205: 
anticorruption 
2016

205-1 operations assessed for risks related to corruption 140-141 yes (246-247)yes (246-247)y

205-2 Communication and training about anti-corruption 
policies and procedures 140-141 yes (246-247)yes (246-247)y

205-3 Confirmed incidents of corruption and actions taken not detected no

gRi 206: 
anti-competitive 
Behavior 2016

2016-1 legal actions for anti-competitive behavior, antitrust,and 
monopoly practices

aCs Group 
Consolidated annual 
accounts : page 149

yes (246-247)yes (246-247)y

social roe of infrastructure

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 57 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 57 yes (246-247)yes (246-247)y

Resilient infrastructure

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 178-179 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 178-179 yes (246-247)yes (246-247)y

Tools and new financing models

gRi 103: 
management 
approach 2016

103-1 explanation of the material topic and its boundary 228-233 yes (246-247)yes (246-247)y

103-2 the management approach and its components 64 yes (246-247)yes (246-247)y

103-3 the evaluation of the management approach 64 yes (246-247)yes (246-247)y
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9.3.2. additional indiCators

health and saFety 
2014* 2015 2016 2017

total number of hours worked 513,085,380 326,382,593 312,750,167 352,524,032

total number of accidents with employee time off 7,798 4,256 4,294 4,273

Fatal accidents (own employees) 9 10 7 1

Fatal accidents (contracted employees) 8 3 6 2

total number of cases of occupational diseases (employees) 32 35 46 53

Frequency rate for occupational disease (employees) 0.062 0.107 0.147 0.150

total number of cases of occupational diseases (contractors) 0 0 0 0

Frequency rate for occupational disease (contractors) 0 0 0 0

percentage of days lost through absenteeism 2.3% 2.1% 2.3% 2.0%

(403-1)(403-3)(403-4) healTh anD safeTY inDicaTORs 2016 2017

Total acs group 2016 2017

percentage of workforce represented on formal joint health and safety committees for 
management and employees 75.66% 76.60%

workers with a profession that has a high incidence or risk of illness 11,046 14,862

health and safety issues covered in official agreements with trade unions 76.75% 75.15%

construction   
percentage of workforce represented on formal joint health and safety committees for 
management and employees 84.20% 83.25%

workers with a profession that has a high incidence or risk of illness 10,043 13,976

health and safety issues covered in official agreements with trade unions 37.10% 37.90%

industrial services   
percentage of workforce represented on formal joint health and safety committees for 
management and employees 79.65% 83.15%

workers with a profession that has a high incidence or risk of illness 1,003 886

health and safety issues covered in official agreements with trade unions 92.98% 93.86%

services   
percentage of workforce represented on formal joint health and safety committees for 
management and employees 66.80% 66.80%

workers with a profession that has a high incidence or risk of illness 0 0

health and safety issues covered in official agreements with trade unions 100.00% 100.00%

*2014 figures include urbaser.

*the aCs Group made no financial or in kind contributions to political parties neither in 2016 nor 2017.

transparenCy
2016 2017

value of financial and in-kind contributions made by the organization to associations  
(trade associations, business associations, etc.) * (€) 695,100 523,843
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(302-1) energy consumption by source 2014* 2015 2016 2017

Total acs group     

petrol + diesel (million litres) 2,117 1,187 831 923

natural gas (m3) 401,980 400,930 275,696 360,909

natural gas (kwh) 110,989,144 27,296,944 22,164,387 22,671,327

biofuel (million litres) n.d. 0 0 0

electricity (mwh) 860,105 532,927 491,425 655,285

electricity from renewable sources (mwh) n.d. 28,786 25,313 28,738

construction     
petrol + diesel (million litres) 2,016 1,162 810 902

natural gas (m3) 266,690 279,111 271,472 329,430

natural gas (kwh) 771,403 92,100 833,895 694,977

biofuel (million litres) n.d. 0 0 0

electricity (mwh) 571,585 418,975 400,275 533,108

electricity from renewable sources (mwh) n.d. 27,229 23,776 26,629

industrial services     
petrol + diesel (million litres) 39 21 17 18

natural gas (m3) 135,289 121,818 4,223 31,480

natural gas (kwh) 135,541 204,844 15,492 0

electricity (mwh) 54,298 89,119 64,433 96,488

electricity from renewable sources (mwh) n.d. 1,557 1,537 2,101

services     
petrol + diesel (million litres) 62 4 4 4

natural gas (m3) 0 0 0 0

natural gas (kwh) 110,082,200 27,000,000 21,315,000 21,976,351

electricity (mwh) 234,221 24,834 26,717 25,689

electricity from renewable sources (mwh) n.d. 0 0 8

* 2014 figures include urbaser.

* scope of data of 13.30% revenues  in 2016 and of 9.13% revenues  in 2017.

2014 2015 2016 2017

amount of significant atmospheric emissions, in kg, of ozone 
depleting substances n.d. n.d. 1,332,000 1,145,935

amount of significant atmospheric emissions, in kg of nox n.d. n.d. 505,040 530,851

amount of significant atmospheric emissions, in kg, of sox, n.d. n.d. 6,138 8,549

amount of significant atmospheric emissions, in kg, of other 
significant atmospheric emissions, n.d. n.d. 980 855

environment
(301-1 and 301-2) Total materials used and percentage of recycled materials 2016 2017

total wood purchased (m3) 415,326 1,212,403

percentage of certified wood* 1.5% 0.5%

total steel purchased (t) 1,117,594 548,994

percentage of recycled steel* 29.6% 9.3%

total concrete purchased (m3) 5,897,361 4,099,606

percentage of cement/concrete with recycled aggregate 0.0% 0.7%

total recycled glass (m2) 32,635 77,332

percentage of recycled glass* 0.0% 0.7%
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9.3.3. sCope oF the data

transparenCy, ethiCs and inteGrity
% of employees 2016 2017

number of communications received and handled by the ethics Channel 100.0% 100.0%

scope of the training plans regarding human rights, ethics, integrity or 
conduct (% of employees) 92.93% 97.33%

number of courses given with content involving human rights, ethics, 
integrity or conduct 92.93% 97.33%

number of employees trained in human rights, ethics, integrity or conduct 
content during the year 92.93% 97.33%

training hours per trained employee 88.90% 89.35%

value contributions to associations 16.82% 18.14%

health and saFety
% of employees 2016 2017

employees who have received health and safety training during the year (%) 99.84% 100.00%

employees who have received health and safety training during their career with 
the company (%) 99.84% 100.00%

percentage of workforce represented on formal joint health and safety 
committees for management and employees 99.84% 100.00%

workers with a profession that has a high incidence or risk of illness 91.06% 100.00%

health and safety issues covered in official agreements with trade unions 78.70% 75.69%

% of employees 2014 2015 2016 2017

percentage of total employees covered by ohsas 18001 
certification 100.00% 100.00% 99.84% 100.00%

total number of hours worked (employees) 100.00% 100.00% 99.84% 100.00%

total number of accidents with time off (employees) 100.00% 100.00% 99.84% 100.00%

total number of working days lost (employees) 100.00% 100.00% 99.84% 100.00%

total number of hours worked (subcontractors) 70.30% 75.05% 91.06% 90.96%

total number of accidents with time off (subcontractors) 70.30% 74.71% 91.06% 90.96%

total number of working days lost (subcontractors) 70.30% 74.47% 91.06% 90.96%

deaths (employees) 100.00% 100.00% 99.84% 100.00%

deaths (contractors) 70.30% 79.32% 99.84% 96.56%

investment in health and safety (millions of euros) 78.33% 100.00% 99.84% 100.00%

total number of cases of occupational diseases (employees) 73.80% 79.32% 77.88% 94.40%

total number of cases of occupational diseases (subcontractors) 70.30% 75.05% 73.90% 70.96%

[102-49]
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ENVIRONMENT
% of revenues 2017

Implementation of an environmental management system 98.25%

Implementation of ISO 14001 certification 98.25%

Implementation of other certifications 98.25%

Projects registered and certified as per efficient construction certifications 100.00%

% of revenues 2014 2015 2016 2017

Petrol (million litres) 98.44% 99.38% 97.17% 98.25%

Diesel (million litres) 98.44% 99.38% 97.17% 98.25%

Natural gas (m3) 98.44% 99.38% 97.17% 98.25%

Natural gas (kWh) 98.44% 99.38% 97.17% 98.25%

Biofuel (million litres) n.d. 32.43% 80.10% 82.37%
Electricity (MWh) 98.44% 99.38% 97.17% 98.25%

Electricity from renewable sources (MWh) n.d. 32.43% 87.47% 87.99%

Direct greenhouse gas emissions not  
associated with the use of fuels (Scope 1  
process emissions) (tCO2eq)

98.44% 32.43% 13.92% 16.29%

Business travel: 
total km travelled on short-haul flights (< 500 km) 98.44% 99.38% 92.49% 98.25%

Business travel Air:
 total km travelled on medium-haul flights 
(500 km < X < 1,600 km)

98.44% 99.38% 92.49% 98.25%

Business travel Air: 
total km travelled on long-haul flights  
(> 1,600 km)

98.44% 99.38% 92.49% 98.25%

Business travel 
Total km travelled in private vehicles  
for business purposes

98.44% 99.38% 97.17% 98.25%

Business travel  
Total km travelled by train 98.44% 99.38% 92.49% 98.25%

Business travel  
Total km travelled by boat 98.44% 99.38% 97.17% 98.25%

Others (tCO2eq) 98.44% 99.38% 97.17% 98.25%
Amount of significant atmospheric emissions, in kg,  
of Ozone Depleting Substances n.d. n.d. 82.91% 86.17%

Amount of significant atmospheric emissions, in kg,  
of NOx n.d. n.d. 78.62% 91.37%

Amount of significant atmospheric emissions, in kg,  
of SOx n.d. n.d. 77.40% 81.67%

Amount of significant atmospheric emissions, in kg,  
of other significant atmospheric emissions n.d. n.d. 78.62% 91.37%

Efficient use of water resources    

Drinking water consumption (m3) 64.40% 63.84% 97.17% 98.25%
Non-drinking water consumption (m3) 32.20% 32.43% 97.17% 98.25%
Waste water discharged (m3) 32.20% 32.43% 97.17% 98.25%

Volume of reused water (m3) n.d. 99.38% 97.17% 98.25%

Waste management     
Non-hazardous waste sent for management (t) 98.44% 99.38% 97.17% 98.25%
Hazardous waste sent for management (t) 98.44% 95.01% 97.17% 98.25%
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materials (% of group procurements) 2016 2017

total wood purchased (m3) 85.57% 87.34%

percentage of certified wood 13.30% 9.13%

total steel purchased (t) 85.88% 89.10%

percentage of recycled steel 58.74% 8.00%

total concrete purchased (m3) 85.88% 90.23%

percentage of cement/concrete with recycled aggregate 13.30% 8.00%

total recycled glass (m2) 13.30% 9.13%

percentage of recycled glass 13.30% 9.13%

suppliers and ContraCtors
% of group procurements 2016 2017

Companies that have a formal system for approving suppliers and subcontractors 100.00% 100.00%

adherence to the aCs Group Code of Conduct 99.69% 100.00%

adherence to standards for the fulfilment of ethical, social and environmental commitments 100,00% 100,00%

Certification in quality aspects (iso 9001) 100,00% 100,00%

Certification in environmental aspects (iso14001, emas or similar) 100.00% 100.00%

analysis of labour standards and practices of suppliers and contractors 100.00% 100.00%

suppliers identified as critical 35.84% 99.37%

Critical suppliers. % of total 53.01% 99.37%

Commitment to quality with the Customer 
% of revenues 2017

production certified under iso 9001: total aCs Group 97.62%

number of quality audits 97.62%

investment in measures to promote and improve quality 54.47%

number of customer satisfaction surveys received 29.66%

Customer responses that are “satisfied” or “very satisfied” out of the total number of surveys received (%) 29.66%
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innovation
% of revenues 2017

investment in research, development and innovation by the aCs Group 52.93%

number of innovation projects in progress in 2017 of the aCs Group 52.93%

number of patents registered by the aCs Group in 2017 52.93%

number of patents registered by the aCs Group over the last ten years 52.93%

GivinG baCk to soCiety
% of employees 2016 2017

investment in social action by Group companies 92.93% 97.11%

budget allocated by the Foundation 100.0% 100.0%

aCs Group employees
Total % of employees 2016 2017

total employees 100.00% 100.00%

employees by nationality (nationals of the corporate headquarters/foreigners) 80.56% 97.33%

employees by area of activity 100.00% 100.00%

personnel by professional category and area of activity 100.00% 100.00%

types of contract 100.00% 100.00%
personnel by professional category and gender 100.00% 100.00%

personnel by geographical area 100.00% 100.00%

average age (men) 81.43% 97.33%
average age (women) 81.43% 97.33%
average seniority (men) 81.43% 97.33%
average seniority (women) 81.43% 97.33%
of the employees reported, number of women with a management position  
(construction/project manager or similar and superior) 92.93% 97.33%

of the employees reported, number of men with a management position  
(construction/project manager or similar and superior) 92.93% 97.33%

of the employees reported, number of women management positions 81.43% 97.33%
of the employees reported, number of men management positions 92.93% 97.33%
employees covered by a formal professional development system 92.93% 97.33%
employees subject to performance evaluation processes 92.93% 97.33%
employees covered by variable remuneration systems 92.93% 97.33%
total revenues for women 92.93% 97.33%
total revenues for men 92.93% 97.33%
voluntary revenues for women 92.93% 97.33%
voluntary revenues for men 92.93% 97.33%
employees trained 92.93% 97.33%
total teaching hours given 92.93% 97.33%
investment in training (millions of euros) 92.93% 97.33%
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9.3.4. assuranCe report

KPMG Asesores, S.L.
Pº. de la Castellana, 259 C
28046 Madrid

Reg. Mer Madrid, T. 14.972, F. 53,
Sec. 8 , H. M -249.480, Inscrip. 1.ª
N.I.F. B-82498650

KPMG Asesores S.L., a limited liability Spanish company 
and a member firm of the KPMG network of independent 
member firms affiliated with KPMG International 
Cooperative (“KPMG International”), a Swiss entity.

Independent Assurance Report to the Management of 
Actividades de Construcción y Servicios, S.A.

(Free translation from the original in Spanish.
In case of discrepancy, the Spanish language version prevails.)

To the Management of Actividades de Construcción y Servicios, S.A.

In accordance with our engagement letter, we performed a limited assurance review on the non-financial 
information contained in the Integrated Annual Report of Actividades de Construcción y Servicios, S.A. 
(hereinafter ACS) for the year ended 31 December 2017 (hereinafter “the Report”). The information reviewed 
corresponds to the indicators referred in the GRI Index.

Management responsibilities

ACS management is responsible for the preparation and presentation of the Report in accordance with the 
Sustainability Reporting Standards de Global Reporting Initiative (GRI Standards), in its comprehensive 
option, and the Construction and Real Estate Sectoral Supplement, as detailed in section 102-54 of the GRI 
Content Index of the Report. It is also responsible for compliance with the Materiality Disclosure Service, 
obtaining confirmation from the Global Reporting Initiative on the proper application of these. Management 
is also responsible for the information and assertions contained within the Report; for determining ACS’s 
objectives in respect of the selection and presentation of sustainable development performance, including 
the identification of stakeholders and material issues; and for establishing and maintaining appropriate 
performance management and internal control systems from which the reported performance information is 
derived.

These responsibilities include the establishment of appropriate controls that ACS management consider 
necessary to enable that the preparation of indicators with a limited assurance review would be free of 
material errors due to fraud or errors.

Our responsibility

Our responsibility is to carry out a limited assurance review, and to express a conclusion based on the work 
performed, referring exclusively to the information corresponding to 2017. We conducted our engagement 
in accordance with Standard ISAE 3000, “Assurance Engagements other than Audits or Reviews of 
Historical Financial Information” and the Standard ISAE 3410 “Assurance Engagements on Greenhouse 
Gas Statements”, issued by the International Auditing and Assurance Standards Board (IAASB) and with 
the Performance Guide on the revision of Corporate Responsibility Reports of the Instituto de Censores 
Jurados de Cuentas de España (ICJCE). These standards require that we plan and perform the engagement 
to obtain limited assurance about whether the report is free from material misstatement. 

KPMG applies International Standard on Quality Control 1 (ISQC1) and accordingly maintains a 
comprehensive system of quality control including documented policies and procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements.

We have complied with the independence and other ethical requirements of the Code of Ethics for 
Professional Accountants issued by the Internal Ethics Standards Board for Accountants, which is founded 
on fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and 
professional behaviour.

Limited assurance over limited assurance indicators

Our limited assurance engagement consisted of making enquiries of management and persons responsible 
for the preparation of information presented in the Report, and applying analytical and other evidence 
gathering procedures. These procedures included:

— Verification of ACS´s processes for determining the material issues, and the participation of stakeholder 
groups therein.
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— Interviews with management and relevant staff at group level and selected business unit level 
concerning sustainability strategy and policies and corporate responsibility for material issues, and the 
implementation of these across the business of ACS. 

— Evaluation through interviews concerning the consistency of the description of the application of ACS´s 
policies and strategy on sustainability, governance, ethics and integrity.

— Risk analysis, including searching the media to identify material issues during the year covered by the 
Report.

— Review of the consistency of information comparing GRI Universal Standard Disclosures with internal 
systems and documentation.

— Analysis of the processes of compiling and internal control over quantitative data reflected in the Report, 
regarding the reliability of the information, by using analytical procedures and review testing based on 
sampling.

— Visit to the headquarters of Mutua Madrileña construction site selected based on a risk analysis 
considering quantitative and qualitative criteria.

— Review of the application of the Sustainability Reporting Standards de Global Reporting Initiative (GRI 
Standards), requirements for the preparation of reports in accordance with comprehensive option.

— Reading the information presented in the Report to determine whether it is in line with our overall 
knowledge of, and experience with, the sustainability performance of ACS. 

— Verification that the financial information reflected in the Report was audited by independent third 
parties.

— Contrasting the information of HOCHTIEF reflected in the Report with the one included in the Annual 
Report of HOCHTIEF, which has been assured by an independent third party.

Our multidisciplinary team included specialists in social, environmental and economic business 
performance. 

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less 
in extent than for, a reasonable assurance engagement. Consequently the level of assurance obtained in a 
limited assurance engagement is lower than that of a reasonable assurance engagement. This report may 
not be taken as an auditor's report.

Conclusions

Our conclusion has been formed on the basis of, and is subject to, the matters outlined in this Independent 
Review Report. We believe that the evidence we have obtained is sufficient and appropriate to provide a 
basis for our conclusions.

Based on the limited assurance procedures performed and the evidence obtained, as described above, 
nothing has come to our attention that causes us to believe that Integrated Annual Report of Actividades de 
Construcción y Servicios, S.A. for the year ended 31 December 2017 have not in all material respects, been 
prepared and presented in accordance with the Sustainability Reporting Standards de Global Reporting 
Initiative (GRI Standards), in its comprehensive option, and the Construction and Real Estate Sectoral 
Supplement, as detailed in section 102-54 of the GRI Content Index of the Report, including the reliability of 
data, adequacy of the information presented and the absence of significant deviations and omissions.

Under separate cover, we will provide ACS management with an internal report outlining our complete 
findings and areas for improvement. 

Purpose of our report

In accordance with the terms of our engagement, this Independent Assurance Report has been prepared 
for ACS in relation to its Integrated Annual Report and for no other purpose or in any other context.

KPMG Asesores, S.L. 

(Signed)

José Luis Blasco Vázquez
21 March 2018
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9.4. ecOnOmic-financial 
aPPenDiX

9.4.1. treasury shares

representing 1.2% of its share capital. The detail of 
the transactions performed in the year is as follows:

at december 31, 2017, the aCS group had 
3,756,460 treasury shares on its balance sheet, 

2016 2017

 number  
of shares

thousands  
of euros

number  
of shares

Thousands  
of euros

at beginning of period 9,898,884 276,629 4,677,422 120,981 

purchases 4,669,903 107,081 5,958,630 199,337 

revenues (3,125,000) (85,567)        -         -  

retirement (6,766,365) (177,162) (6,879,592) (199,543)

at end of period 4,677,422 120,981 3,756,460 120,775 

INTEgRaTEd REpoRT acs gROuP



249

(1) Cover main contracts managed by Iridium aparcamientos.

9.4.2 iridium ConCessions portFolio

Concession - description stake

Conso-
lidation 
method Country activity phase units

expiry 
date

total 
investment

aCs Group 
investment 

(mn €)

autovía de la mancha 75.0% e.q. spain highways operation 52 apr-33 128 21
reus-alcover 100.0% e.q. spain highways operation 10 dec-38 69 16
santiago brión 70.0% e.q. spain highways operation 16 sep-35 118 14
autovía de los pinares 63.3% e.q. spain highways operation 44 apr-41 95 17
autovía medinaceli-Calatayud 100.0% Global spain highways operation 93 dec-26 183 24
autovía del pirineo (ap21) 100.0% e.q. spain highways operation 45 Jul-39 226 81
autovía de la sierra de arana 40.0% e.q. spain highways Construction 39 Jul-41 200 2
emesa (madrid Calle 30) 50.0% e.q. spain highways operation 33 sep-40 185 35
eje diagonal 100.0% e.q. spain highways operation 67 Jan-42 405 154
a-30 nouvelle  autoroute 30 12.5% e.q. Canada highways operation 74 sep-43 1,286 19
Capital City link (neah) 25.0% e.q. Canada highways operation 27 sep-46 1,018 12
FtG transportation Group 12.5% e.q. Canada highways operation 45 Jun-34 518 3
windsor essex 33.3% e.q. Canada highways operation 11 Feb-44 847 7
signature on the saint-lawrence Group 
General part 25.0% e.q. Canada highways Construction 3 nov-49 1,615 0

CrG waterford - southlink 33,33% (waterford) 
16,5% ( souhtlink)

e.q. / 
n.C ireland highways operation 23 apr-36 321 22

CrG portlaoise - midlink 33,33% (portlaoise) 
16,5%  (midlink m7/m8)

e.q. / 
n.C ireland highways operation 41 Jun-37 328 23

n25 new ross bypass 50.0% e.q. ireland highways Construction 14 Feb-43 169 0
m11 Gorey – enniscorthy 50.0% e.q. ireland highways Construction 32 Jan-44 253 0
sper - planestrada (baixo alentejo) 15.1% n.C. portugal highways operation 347 dec-38 445 15

a-13, puerta del támesis 25.0% e.q. united 
kingdom highways operation 22 Jul-30 269 7

sh288 toll lanes-texas 2.0% e.q. usa highways Construction 17 aug-67 826 0
portsmouth bypass 40.0% e.q. usa highways Construction 35 dec-53 464 0
us 181 harbor bridge 50.0% - usa highways - - - 789 0
highway 427 50.0% e.q. Canada highways Construction 11 sep-50 236 0
i595 express 50.0% e.q. usa highways operation 17 Feb-44 1,339 87
Total highways (km)      1,118  12,333 559
línea 9 tramo ii 10.0% n.C. spain railways operation 11 oct-42 879 7
línea 9 tramo iv 10.0% n.C. spain railways operation 11 sep-40 612 6
metro de arganda 8.1% n.C. spain railways operation 18 dec-29 149 3
elos - ligações de alta velocidade 15.2% n.C. portugal railways Construction 167 aug-05 1,637 3
rideau transit Group (ligth rt ottawa) 40.0% e.q. Canada railways Construction 13 Jun-48 1,334 0
Crosslinx transit solutions 25.0% e.q. Canada railways Construction 20 sep-51 3,621 0
angels flight 86.5% Global usa railways operation n.a. apr-47 2 1
ottawa phase ii variation 33.0% e.q. Canada railways Construction n.a. dec-19 326 0
metro de lima línea 2 25.0% e.q. perú railways Construction 35 apr-49 4,168 25
Total railways (km)      274  12,726 45
Cárcel de brians 100.0% Global spain Jails operation 95,182 dec-34 108 14
Comisaría Central (ribera norte) 100.0% Global spain police station operation 60,330 may-24 70 13
Comisaría del vallés (terrasa) 100.0% Global spain police station operation 8,937 mar-32 17 3
Comisaría del vallés (barberá) 100.0% Global spain police station operation 9,269 apr-32 20 4
los libertadores 100.0% Global Chile border Facility Construction 32,011 nov-30 75 8
Public facilities (m2)      205,729  289 42
hospital majadahonda 11.0% n.C. spain hospitals operation 749 Jul-35 257 4
nuevo hospital de toledo, s.a. 33.3% e.q. spain hospitals Construction 760 mar-45 286 4
hospital son espases 9.9% n.C. spain hospitals operation 987 oct-39 305 3
hospital de Can misses (ibiza) 8.0% n.C. spain hospitals operation 297 oct-42 129 2
Public facilities (number of beds)      2,793  977 13
intercambiador plaza de Castilla 4.4% n.C. spain transfer station operation 59,650 Feb-41 174 1
intercambiador príncipe pío 8.4% n.C. spain transfer station operation 28,300 dec-40 66 1
intercambiador avda américa 12.0% n.C. spain transfer station operation 41,000 Jun-38 114 2
Transfers stations (m2)     128,950 354 4
iridium aparcamientos(1) 100.0% Global spain parkings operation 15,715 2058 49 47
serrano park 50.0% e.q. spain parkings operation 3,297 dec-48 130 21
Total parkings (number of places)     19,012 179 68

TOTal cOncessiOns        26,858 731
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9.4.3. annual Corporate  
GovernanCe report 

9.4.4. Glossary

directors’ report, is attached by reference and is 
available on the CNMV’s website.

and understanding of its financial information 
and the decision making and assessment of the 
group’s performance. The most noteworthy apMs 
are detailed below.

In accordance with that established in com-
mercial law, the annual Corporate governance 
Report, which forms an integral part of the 2017 

The aCS group presents its results in accordance 
with International Financial Reporting Standards 
(IFRS), however, the group uses certain alternative 
performance measures (apM) to provide additio-
nal information that facilitates the comparability 

cOncePT DefiniTiOn anD cOheRence Dec-17 Dec-16

market capitalisation num of shares at period close x price at period close 10,264  9,446  

earnings per share net Profit of the period / average num of shares of the 
period 2.57  2.44  

net attributable profit total income - total expenses of the period - minority interests 
result 802  751  

average num. of shares of the 
period

daily average outstanding shares in the period adjusted by 
treasury stock 312.0  308.1  

Backlog Value of the contracts awarded and pending to be 
executed. 67,082  66,526  

gross Operating Profit 
(eBiTDa)

Operating Profit excluding (1) D&a y (2) non recurrent 
operating results and/or which dont imply a cash flow + 
net Results from Joint Ventures 

2,279  2,023  

(+) operating profit operating income - operating expenses 1,329  1,237  

(-)  1.d&a operating provisions and fix asset depreciation (653) (578) 

(-)  2. non recurrent operating 
results and/or which dont 
imply a cash flow

impairment & gains on fixed assets + other operating results (186) (131) 

(+) net profit from Joint 
ventures

profit before taxes from foreign joint ventures consolidated 
by equity method. it is similar to the utes regime in spain, 
thus it is included in the ebitda in order to standardize the 
accounting criteria with the Group's foreign companies

111  77  

net financial Debt / eBiTDa net financial Debt / annualized eBiTDa 0.1x 0.6x

net Financial debt (1)-(2) Gross external financial debt +net debt with group companies 
- Cash & equivalents 153  1,214  
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cOncePT DefiniTiOn anD cOheRence Dec-17 Dec-16

(1) Gross Financial debt
bank debt + obligations and other negotiable securities + 
project finance and non recourse debt + Financial lease + 
other l/t non bank debt  + debt with group companies

8,040  8,689  

(2) Cash & equivalents temporary Financial investments + l/t deposits + Cash & 
equivalents 7,887  7,475  

annualized ebitda ebitda of the period  / num of month within the period x 12 
months 2,279 2,023

net cash flow (1) cash flow from operating activities + (2) cash flow 
from investing activities + (3) Other cash flows 1,042  1,380  

1. cash flow from operating 
activities

adjusted net Profit attributable  + Operating working 
capital variation ex discontinued operations 1,863  1,376  

adjusted net profit 
attributable 

net profit attributable (+/-) adjustments of concepts which 
don’t imply an operating cash flow 1,672  1,397  

operating working capital 
variation

working capital variation of the period  (+/-) ajustments of non 
operating concepts (ej: dividends, interests, taxes, etc) 192  (21) 

2. cash flow from investing 
activities

net investments (paid/collected)  ex discontinued 
operations (308) 594  

(-) payments from investments
payments for operating, project and financial investments. this 
figure may differ from that shown in section 2.3.2 for reasons 
of deferral (accruals)  ex discontinued operations

(915) (1,403) 

(+) Collections from 
divestments

Collections from operating, project and financial divestments. 
this figure may differ from that shown in section 2.3.2 for 
reasons of deferral (accruals) ex discontinued operations

607  1,997  

3. Other cash flows
Treasury stock sale/acquisition + Dividend payments 
+ Other financial sources + cash generated from 
discontinued operations

(513) (591) 

ordinary Financial result Financial income - Financial expenses (283) (340) 

net Financial result
ordinary financial result + Foreing exchange results + 
impairment non current assets results + results on non current 
assets disposals

(50) (310) 

working Capital stock + total accounts receivables - total accounts payables - 
other current liabilities (3,369) (3,681) 

NoTE: all financial indicators and aMps are calculated under the principles of coherence and homogeneity allowing comparability between periods and in com-
pliance with the applicable accounting rules and standards 
data in million euros.
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cOncePT use

market capitalisation Value of the company in the stock exchange market

earnings per share indicates the part of the net profit that corresponds to each 
share

net attributable profit  

average num. of shares of the period  

Backlog

an indicator of the group's commercial activity. The 
value divided by the average duration of the projects is 
an approximation to the revenues to be received in the 
following periods

gross Operating Profit (eBiTDa)

measure of comparable performance to evaluate the 
evolution of the group's operating activities excluding 
depreciation and provisions (more variable items according 
to the accounting criteria used). This amP is widely used to 
evaluate the operational performance of companies as well 
as part of ratios and valuation multiples and measurement 
of risks

net financial Debt / eBiTDa 
comparable ratio of the group's indebtedness level. 
it measures the repayment capacity of the financing in 
number of years.

net Financial debt (1)-(2)
total net debt level at the end of the period. in section 5.2.3, it 
is included a breakdown of the net debt of the projects (project 
Finance) and the net debt of the business

(1) Gross financial debt level of gross financial debt at period end

(2) Cash & equivalents Current liquid assets available to cover the repayment needs of 
financial liabilities

annualized ebitda  

net cash flow cash generated / consumed of the period

1. cash flow from operating activities
cash generated by operating activities. its value is 
comparable to the group's eBiTDa by measuring the 
conversion of operating income into cash generation

2. cash flow from investing activities funds consumed / generated by investment needs or 
divestments collections in the period

3. Other cash flows  

ordinary Financial result

measure of assessment of the result coming from the use of 
financial assets and liabilities. this concept includes both 
income and expenses directly related with net financial debt as 
other non related financial income/expenses

NoTE: all financial indicators and aMps are calculated under the principles of coherence and homogeneity allowing comparability between periods and in com-
pliance with the applicable accounting rules and standards.
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9.5. aWaRDs, RecOgniTiOns  
anD memBeRshiPs

•	 ACS	Actividades	de	Construcción	y	Servicios	 
was classified to be included in the 2018  
Sustainability Yearbook and received the 
Bronze Class distinction for its excellent 
performance and sustainability, according to 
the evaluation performed by Robecosam.

•	 In	2017,	FTSE	Russell	confirmed	that	the	 
aCS group had been independently evaluated 
in accordance with the FTSE4good criteria 
and had met the requirements to become a 
component of the FTSE4good index series.

•	 The	ACS	Group	is	a	signatory	to	the	
United Nations global Compact.

•	 The	ACS	Group	supports	the	Carbon	
disclosure project initiative.

•	 ACS	is	a	world	leader	in	the	development	
of infrastructure concessions, according 
to public Works Financing magazine.

•	 ACS	is	the	seven	largest	company	in	the	
world by revenues figures, according to the 
ENR magazine ranking published in august 
2017. It is the second-ranking listed company 
worldwide on this list and the company 
with the most international business.

•	 In	2017,	Harvard	Business	Review	named	
Florentino pérez, Chairman and CEo of the  
aCS group, as one of the world’s top 100 CEos.

•	 Forbes	magazine,	in	its	February	
2018 issue, included Florentino pérez 
as the  best CEo in Spain in 2017. 

•	 According	to	the	Merco	monitor,	in	
2017 the aCS group was one of the most 
highly respected companies in Spain, with 
Florentino pérez considered to be one of the 
most highly esteemed leaders in Spain.
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9.6. We WOulD like  
TO knOW YOuR OPiniOn

as you may have observed in the preceding pages, the aCs Group  
is committed to transparency of information and the 

relationships with its various stakeholders.

the aCs Group considers the assumption of reporting principles to be 
a process of ongoing improvement, in which it is essential to count on 
the informed opinion of the various stakeholders. we would therefore 

greatly appreciate any feedback you may have on this report at:

aCs Group
avda. pío xii, 102

madrid 28036, spain
phone. +34 91 343 92 00

e-mail: infogrupoacs@grupoacs.com

   For further information,  
see the website:

www.grupoacs.com

https://www.grupoacs.com/home/




DRagaDOs, s.a.
avda. Camino de santiago, 50 
28050 madrid. spain
phone: +34 91 343 93 00
Fax: +34 91 343 94 00
www.grupoacs.com

VÍas Y cOnsTRucciOnes, s.a.
avda. Camino de santiago, 50 
28050 madrid. spain
phone: +34 91 343 93 00
Fax: +34 91 343 94 00
www.vias.es

DRace infRaesTRucTuRas, s.a.
avda. Camino de santiago, 50.
28050  madrid . spain
phone: +34 91 703 5600
Fax: +34 91 703 5640
e-mail: infodrace@drace.com
www.draceinfraestructuras.com

Tecsa 
avda. madariaga, 1 – 4ª planta
48014 bilbao. spain
phone: +34 94 448 86 00
Fax: +34 94 476 22 84

geOcisa
llanos de Jerez, 10 – 12
28820  Coslada (madrid). spain
phone: +34 91 660 30 00
Fax: +34 91 671 64 60
www.geocisa.com

cOgesa
C/ orense, 34 – 1º 
28020 madrid. spain
phone: +34 91 417 96 50
Fax: +34 91 597 04 67

DYcVensa
veracruz, edificio torreón 3º - esq.
urb. las mercedes, 
1060 a la Guarita (Caracas)
venezuela 
phone: (58212) 992 31 11
Fax: (58212) 992 77 24
www.dycvensa.com.ve

DYcasa
avda. leandro n. alem, 986, 4º
1001 – buenos aires. argentina
phone: (54114) 318 02 00
Fax: (54114) 318 02 30
www.dycasa.com

DRagaDOs usa
810 7th ave., 9th Floor |new york
ny 10019
phone: 212-779-0900
Fax: 212-764-6020
www.dragados-usa.com

DRagaDOs canaDa
150 king street west, suite 2103
toronto, on m5h 1J9
phone: 1 647 260-5027
Fax: 1 647 260-5002
www.dragados-canada.com

schiaVOne
150 meadowlands parkway
nJ 07094-1589 secaucus  
(new Jersey)
united states
phone: +1 201 867 50 70
Fax: +1 201 864 31 36
e-mail: info@chiavone.net
www.schiavoneconstruction.com

JOhn PicOne
31 Garden lane 
ny 11559  lawrence (nueva york)
united states
phone: +1 516 239 1600 
Fax: +1 516 239 1757 
e-mail: info@johnpicone.com
www.johnpicone.com

Pulice
2033 west mountain view road
85021 phoenix, arizona 
united states
phone: +1 602 944 2241
Fax: +1 602 906 3783
e-mail:puliceinfo@pulice.com
www.pulice.com

PRince cORPORaTe 
heaDQuaRTeRs
10210 highland manor dr. - suite 110
Fl 33610 tampa (Florida)
united states
phone: +1 813 699 5900
Fax: +1 813 699 5901

J. f. WhiTe cOnTRacTing cO.
10 burr street 
ma 01701 Framingham  
(massachusetts)
united states
phone: +1 508 879 4700
Fax: +1 617 558 0460
e-mail: info@jfwhite.com

POl-aQua 
ul. dworska 1, 05-500 piaseczno k / 
warszawy
poland
phone: +48 (22) 20 17 300 
+48 (22) 20 17 310
email: recepcja@pol-aqua.com.pl
www.pol-aqua.pl

hOchTief  
akTiengesellschafT 
opernplatz 2 
d-45128 essen, Germany
phone: +49 201 824-0 
Fax: +49 201 824-2777
www.hochtief.com

hOchTief ameRicas
TuRneR cOnsTRucTiOn 

headquarters  
375 hudson street  
new york, ny 10014 
united states  
phone: +1 (212) 229-6000 
e-mail: turner@tcco.com
www.turnerconstruction.com 
 
Turner international headquarters
375 hudson street  
new york, ny 10014 
united states  
phone: +1 (212) 229-6388
e-mail: turner@tcco.com
www.turnerconstruction.com

claRk BuilDeRs

head Office
4703-52 avenue
edmonton, ab t6b 3r6
Canada
phone: 780-395-3300
Fax: 780-395-3545

ee cRuZ  

corporate Office  
32 avenue of the americas  
13th Floor  
new york, ny 10013  
united states
phone: +1 212 431 3993 
Fax: +1 212 431 3996  
www.eecruz.com

nJ Office  
the Cruz building  
165 ryan street  
south plainfield, nJ 07080 
united states 
phone: +1 908 462 9600 
Fax: +1 908 462 9592 
www.eecruz.com
   
flaTiROn
  
corporate headquarters 
385 interlocken Crescent 
broomfield,  
Co 80021
united states  
phone: +1 303 485 4050 
Fax: +1 303 485 3922 
www.flatironcorp.com 

hOchTief asia Pacific
cimic gROuP limiTeD 
 
head Office   
472 pacific highway 
st leonards new south wales 2065 australia
phone: +61 2 9925 6666 
Fax: +61 2 9925 6000   
www.cimic.com.au  
  
Thiess PTY lTD 
 
corporate Office
level 5, 179 Grey street 
south bank queensland 4101 australia
phone: +61 7 3002 9000
Fax: +61 7 3002 9009
www.thiess.com.au
  
cPB cOnTRacTORs PTY limiTeD 
   
corporate Office
level 18, 177 pacific highway
north sydney new south wales 2060
phone: +61 2 8668 6000
Fax: +61 2 8668 6666
www.cpbcon.com.au
 
leighTOn asia, inDia anD 
OffshORe

corporate Office 
39/F sun hung kai Centre 
30 harbour road
(hong kong) China
phone: +852 3973 1111
Fax: +852 3973 1188
e-mail: info@leightonasia.com
www.leightonasia.com

hlg cOnTRacTing llc
   
po box 10869 Galadari automobiles building, 
mazda showroom, 1st Floor, near oasis Centre,  
sheikh Zayed road 
(dubai) united arab emirates 
phone: +971 4 285 7551  
Fax: +971 4 285 7479   
www.hlgcontracting.com 
 

acs, acTiViDaDes De cOnsTRucción Y seRViciOs, s.a.
avda. pío xii, 102
28036 madrid. spain
phone: +34 91 343 92 00
Fax: +34 91 343 94 56
email: infogrupoacs@grupoacs.com
www.grupoacs.com

cOnsTRucTiOn

direCtory
head oFFiCes oF the

aCs Group’s main Companies



hOchTief euROPe
 
hOchTief sOluTiOns ag  
opernplatz 2, 45128 essen. Germany
phone.: + 49 201 824-0  
Fax: + 49 201 824-2777  
e-mail : info-solutions@hochtief.de
www.hochtief-solutions.com 
  
hOchTief  
infRasTRucTuRe gmBh 
opernplatz 2, 45128 essen. Germany
phone: + 49 201 824-0  
Fax: + 49 201 824-2777  
www.hochtief-infrastructure.com 
 
hOchTief  
engineeRing gmBh 
alfredstraße 236, 45133 essen. Germany
phone: + 49 201 824-4030  
Fax: + 49 201 824-4032  
www.hochtief-engineering.com 
 
hOchTief  
PPP sOluTiOns gmBh 
alfredstraße 236, 45133 essen. Germany
phone: + 49 201 824-1273  
Fax: + 49 201 824-2030  
www.hochtief-pppsolutions.com
 
hOchTief  
PROJekTenTWicklung gmBh
alfredstraße 236, 45133 essen. Germany
phone: + 49 201 824-2945  
Fax: + 49 201 824-2977  
e-mail :info.htp@hochtief.de
www.hochtief-projectdevelopment.com
 
sYneXs gmBh
alfredstr. 220
45131 essen. Germany
phone: +49 201 824-7365
e-mail: attention@synexs.de
www.synexs.de/en/

iRiDium  
cOncesiOnes De  
infRaesTRucTuRas, 
s.a.
avda. Camino de santiago ,50 
28050 madrid. spain
phone: +34 91 343 93 00
Fax: +34 91 703 87 28
e-mail: info@iridium-acs.com
www.iridiumconcesiones.com

acs, seRViciOs Y  
cOncesiOnes, s.l. 
 avda. Camino de santiago ,50 
28050 madrid. spain
phone: +34 91 703 60 00
Fax: +34 91 703 60 13

clece, s.a.
parque empresarial vía norte 
C/ quintanavides, 19  
edificio 4, 1ª planta
28050 madrid
spain
phone: +34 91 745 91 00
Fax: +34 91 745 91 13
www.clece.es

seRVices

cOBRa gesTión De 
infRaesTRucTuRas, s.a. 
(gRuPO cOBRa)
C/ Cardenal marcelo spínola, 10
28016 madrid. spain
phone: +34 91 456 95 00
Fax: +34 91 456 94 50
www.grupocobra.com

elecTROnic TRaffic, s.a. 
(eTRa)
C/ tres Forques, 147
46014 valencia. spain
phone: +34 96 313 40 82
Fax: +34 96 350 32 34
www.grupoetra.com

sOcieDaD esPaÑOla De 
mOnTaJes inDusTRiales, s.a. 
(semi)
avenida de manoteras, 6 - 2º planta
28050 madrid. spain
phone:  +34 91 701 77 00
Fax: +34 91 521 85 97
www.semi.es

manTenimienTOs, aYuDa  
a la eXPlOTación Y  
seRViciOs, s.a. (maessa)
C/ méndez Álvaro, nº 9. planta 2ª dcha.  
28045 madrid. spain
phone: +34 91 436 04 80
Fax: +34 91 576 75 66
www.maessa.com

maessa 
TelecOmunicaciOnes, 
ingenieRÍa, insTalaciOnes 
Y seRViciOs, s.a. (maeTel)
parque empresarial plaZa
C/ bari nº33, edificio 3
50197 Zaragoza. spain
phone: +34 976 06 66 66
Fax: +34 976 06 66 67
www.maetel.com

imesaPi, s.a.
avda. de manoteras, 26, edificio orion 
28050 madrid. spain
phone: +34 91 744 39 00
Fax: +34 91 744 39 01
www.imesapi.es

seRmicRO (gRuPO imesaPi)
suminisTROs, imPORTaciOnes 
Y manTenimienTOs 
elecTRónicOs, s.a. 
C/ pradillo, 48-50 
28002 madrid. spain
phone: +34 91 744 86 00 
Fax: +34 91 413 59 54 
www.sermicro.com 

cOnTROl Y mOnTaJes  
inDusTRiales cYmi, s.a. 
avda. de manoteras, 26 - 4º planta
edificio orion 
28050 madrid. spain
phone: +34 91 659 33 60
Fax: +34 91 659 33 80
www.cymi.es 

DRagaDOs OffshORe, 
s.a.
bajo de la Cabezuela s/n
11510 puerto real (Cádiz). españa
phone: +34 956 47 07 00
Fax: +34 956 47 07 29 
e-mail: info-dossa@
dragadosoffshore.es
www.dragadosoffshore.com
 
manTenimienTO 
Y mOnTaJes 
inDusTRiales, s.a. 
(masa)
avda. de manoteras, 26 - 4º planta
edificio orion 
28050 madrid. spain
phone: +34 91 659 33 60
Fax: +34 91 659 33 80
www.masagrupo.com

makiBeR, s.a.
pº de la Castellana, 182
28046 madrid. spain
phone: +34 91 484 30 00
Fax: +34 91 484 30 94
www.makiber.es

inTecsa ingenieRÍa 
inDusTRial, s.a.
C/ vía de los poblados, 11
edificio trianon
28033 madrid. spain
phone: 91 749 70 00
Fax: 91 749 70 01
www.intecsaindustrial.com

iniTec eneRgia, s.a.
vía de los poblados, 9 - 11 
edificio trianon C
28033 madrid. spain
phone: +34 91 133 01 00
Fax: +34 91 561 68 93
www.initec-energia.es

sice TecnOlOgÍa Y  
sisTemas, s.a.
pol. ind. alcobendas
C/ sepúlveda, 6
28108 alcobendas (madrid). spain
phone: +34 91 623 22 00
Fax: +34 91 623 22 03
www.sice.com

inDusTRial seRVices

acs, seRViciOs, cOmunicaciOnes  
Y eneRgÍa, s.l.
C/ Cardenal marcelo spínola, 10
28016 madrid. spain
phone: +34 91 456 95 00
Fax: +34 91 456 94 50

direCtory
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