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1Q10 Results: Key figures

Good operating performance

Total Turnover +1,5 % € 4.002 mn

EBITDA +2,4 % € 381 mn

EBIT -2,3 % 

Ordinary Net Profit from Continuing Operations +27,6 % 

€ 283 mn

€ 288 mn
Profit after taxes not 
including exceptional 

results and y g p ,

Net Profit -77,3 % € 297 mn

€ 288 mn results and 
discontinued 
operations

EPS -76,3 % 0,98 € p/s
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Net profit contribution by activity

3M09 3M10€ illi V3M09 3M10€ million Var.

EBIT: Construction 98 94 -4.2%

EBIT  C i  13 (2) n a

EBIT: Environmental Services 51 51 +0.4%

EBIT: Concessions 13 (2) n.a.

EBIT: Industrial Services 137 151 +9.8%

Gross contribution from affiliates and Corporation 122 155 +27.0%

Ordinary Net Profit from Continuing Operations 
before interests, minorities and taxes 421 449 +6.7%

Net interests accrued (149) (150)

Corporate taxes, minorities and others (47) (11)

0.7%

-76.6%

Ordinary Net Profit 
from Continuing Operations 225 288 +27.6%
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from Continuing Operations



Increase of the recurrent net profit

3M09 3M10€ mn Var.

Attributable Net Profit 1,306 297 -77.3%

Capital Gain from UNF sale (1,005) -p ( , )

Ordinary Net Profit from UNF (72) -

Net Profit from SPL (4) (9)

Ordinary Net Profit 

( ) ( )

Ordinary Net Profit 
from continuing operations 225 288 +27.6%

Recurrent EPS 0.71 € 0.95 € +33.1%

4*Average outstanding number of shares in 3M10: 303.3 million, -4.1%



1Q10 Results – Sales analysis

Environmental Services 

Sales 3M10 € 4,002 mnSales 3M10 € 4,002 mn

38%
17%

Construction = € 1,521 mn

Environmental Services 
= € 674 mn International = € 1,049 mn

26%

45% Industrial Services = € 1,798 mn Domestic = € 2,953 mn
74%

International sales +26 7%International sales +26 7%Total sales  +1 5%Total sales  +1 5%

+79,3% +10,7% +8,9%

International sales +26.7%International sales +26.7%

‐4,2% +4,3% +6,5%

Total sales  +1.5%Total sales  +1.5%
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Construction Industrial Services Environmental Services

,

Construction Industrial Services Environmental Services



1Q10 Results – International expansion

23%

International Sales  3M10 € 1,049 mn +26.7%International Sales  3M10 € 1,049 mn +26.7%

International 14%International
23%

International 33%

77%
D ti

67%
86%Domestic

Domestic

Domestic 86%Domestic

International Backlog 3M10 € 10,901 mn +26.0%International Backlog 3M10 € 10,901 mn +26.0%

41%
International

41%

International 30%
International

59%

41%

59%
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Domestic
70%

Domestic Domestic

Construction Industrial Services Environmental Services



EBITDA analysis

+16 6%
+2.4%+ € 9 mn Holding Adj.  

€ (1) mn

January - March

+16.6% € (1) mn

Slowdown in 
ti it  M i  

€ (5) mn
€ 27mn

-4.2%

43%

49%
n.a.

activity. Margins 
maintained in 2008 
levels

€ 372 mn
€ 3mn

€ 381 mn+3.6%

• Improvement of 
margins and 
contribution from • Growth in all areas 

22% 22%

€ (15) mn

• Change in contribution from 
renewables

• EPC activity growth

Growth in all areas 
of activity, 
specially abroad

31%
29%

perimeter

• Lower income 
from auxiliary 
services

4%

1Q09
Construction Industrial 

Services
Environmental 

Services 
1Q10

Concessions

7

ServicesServices 

Like for like variations



1Q10 Operating Results 
Breakdown by activity

Euro Million

Turnover 1.521 -4,2 % 674 +6,5 % 1.798 +4,3 % 

I t ti l T 352 79 3 % 93 8 9 % 597 10 7 % 

Industrial Services
Environmental 

Services
Construction

International Turnover 352 +79,3 % 93 +8,9 % 597 +10,7 % 

% over total 23% 14% 33%

EBITDA 113 -4,2 % 87 +3,6 % 190 +16,6 % 

Margin 7,5% +0bp 12,8% -40bp 10,6% +110bpg , p , p , p

EBIT 94 -4,2 % 51 +0,4 % 151 +9,8 % 

Margin 6,2% +0bp 7,5% -50bp 8,4% +40bp

Net Profit 66 -4,2 % 36 +6,5 % 87 +8,8 % 

Sales EBIT Net Profit

Margin 4,3% +0bp 5,4% +0bp 4,8% +20bp

Backlog 11.445 +3,4 % 11.526 +4,9 % 6.869 +6,0 % 

38%
45%

32% 33%

6%

17% 17%

51%

18%

43%

Construction Environmental Services Industrial Services Abertis
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* Note1: Abertis contribution is calculated according to its contribution to the net profit, once subtracted the financial expenses from its book value

* Note 2: The percentages are calculated according to the activities considered in each graph



Balance Sheet Key Figures
f t f h

Working Capital
€ (2 269) mn

Total Net Assets Total Liabilities & 
Shareholders’ Equity

As of 31st of March 2010

Fixed Assets € 3,094 mn

€ (2,269) mn

Net Worth

€ 4,570 mnNon current assets in projects
€ 4,916

Long Term bLong Term 
Financial 

Investments

Net Debt

€ 10,033 mn

€ 9,081
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Other Non Current Assets
€ 1,214 mn

Other Non Financial Liabilities
€ 1,433 mn



Net debt situation: March 2010

Operating activities with a low debt levelNet debt€ 690 mn

Maturity >10y

Cash Rich Assets
Project finance 
non recourse debt

Renewable assets

Infrastructure 
concessions€ 4,008 mn

t 
D

eb
t

33
 m

n

Cash Rich Assetsnon recourse debt
Treatment plants

rs
e 

D
eb

t

m
n

To
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€
10

,0
3

Iberdrola (12.0%) → € 4,447 mn

N
on

 R
ec

ou
r

9,
34

3 
m

SPVsTo
ta

l N €

€ 5,335 mn

Hochtief (29.99%) → € 888 mn
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Total Net Debt / Annualized EBITDA + Dividends from affiliates (10e) = 5.3x



Cash Flow generation in 1Q10Source of cash Application of cash

Operating Cash Flow Increase of non 

ACS cash flow generation Financing activities

Increase of 

€ 346 mn

p g
before Working Capital & CAPEX

f
recourse debt 

€ 373 mn

f
corporate debt 

€ 387 mn

Net InvestmentsOthers Working Capital

€ 49 mn

Net Investments

€ 422 mn

Others

€ 37 mn

Working Capital

€ 251 mn
Free Cash 

FlowFlow
€ 9 mn

Payment to Shareholders
Dividends + Treasury Stock

€ 396 € 396 mn



1Q10 Working capital evolution

534 mn1Q10 Working capital variation Debit Balance increase

31st March 10
Working Capital 
from operating 31st Dec 09

Working Capital 
from financing 

al
an

ce

from operating 
activities

from financing 
activities

€ 2,269 mn

Cr
ed

it
 B

a

€ 2,803 mn
€ 251 mnDividends accrued in 

2009, paid in 2010

€ 283 mn
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Working capital evolution: Historical trends

W ki  it l l ti  (fi  i  dit b l  €) 

2 497
2.709 2.803

3.000

Working capital evolution (figures in credit balances, mn€) 

20092002 2003 2004 2005 2006 2007 2008 2010

1.872

1.754

2.497

2.153

2.280

2.064 1.680

2.295

2.031 2.269
2.000

2.500

€ 550 
mn

584

1.305
1.163

1.477

1.468

1.575
1.690 1.722

1.324

1.719 1.601

1.000

1.500

246
119 187 184

584

423
347

247

659

410

386

424

0

500

0

Year to year variation of Working Capital  comparing 1Q10 Year to year variation of Working Capital, comparing 1Q10 
vs. 1Q09, shows a significant improvement of € 550 mn

Average credit balance in the 1Q during the last 4 years 

Sustained 
good 

performance 
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Average credit balance in the 1Q during the last 4 years 
accounts for € 1,966 million

performance 



Maintenance of investments targets

1Q10 Gross Investments = € 436 mn

• Construction: € 14 mn

•Infrastructure Concessions: € 102 mnInfrastructure Concessions: € 102 mn

•Environmental Services: € 18 mn

•Industrial Services: € 297 mn

•Corporation: € 5 mn
3%

24%

1%

p 24%
68%

4%
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1Q10 Net Investments = € 422 mn



Conclusions

Grupo ACS keeps its 2010 targets

Sales +3%

Recurrent EPS growth >10%
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