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INTRODUCTION  

Good day to everyone and thank you for joining us at the Annual General Meeting of the ACS 

Group.  

It is an honour for all of us to have you here today to share in what we have accomplished in 

2024. Every step we take towards growing our Group has been made possible thanks to the 

support and confidence you have placed in us over the course of our history.  

This General Meeting comes at the midpoint in our 2024-2026 Strategic Plan, through which 

we have updated our objectives, increased our capabilities, fostered innovation, and 

continued to strengthen integration and cohesion among the different companies that make 

up our Group.  

GEOPOLITICAL CONSIDERATIONS: CHALLENGES AND OPPORTUNITIES 

At the current geopolitical juncture the ACS Group is in an advantageous position to continue 

to offer comprehensive engineering and building solutions to develop the infrastructure of the 

future. Great challenges and opportunities lie in store for us. 

We have a solid foundation on which to adapt to the new economic, financial, and competitive 

conditions that will arise from the current situation.  In the current environment our Group's 

strategic and operational capabilities put us in an optimal position in markets that hold out 

high growth potential, where ACS will be able to continue to generate value thanks to our 

global presence, our experience, and our competitiveness.   

More specifically, in the coming years digitalisation, demographic changes, and new energy 

infrastructure will continue to be high on the agendas of governments, companies, and 

investors and will result in strong demand in such strategic sectors as, for instance, 

healthcare, technology, defence, and energy.  

The demand for digital transformation solutions probably holds the greatest promise for 

growth. From deploying telecommunications networks or creating semiconductor facilities 

to developing data centres, they offer multiple business and investment opportunities. As you 

know, the ACS Group is very well positioned in this sector, with projects in the United States, 

Europe, Latin America, and Asia-Pacific.  
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Other sectors in which we have traditionally been very active, such as sustainable mobility 

and transport, will continue to attract large amounts of investment in the future. The urgent 

need to move towards cleaner and more efficient systems will make it necessary to develop 

new infrastructure that will in turn make cities and urban environments more liveable.   

In short, we are at a critical juncture, at a point of geopolitical transformation that is 

generating new international business opportunities. The ACS Group has the confidence, 

experience, and resources to be able to grow in these strategic sectors.  

2024 RESULTS 

Let me now sum up last year's results. The Group's operational business performance and 

execution of our investment plan in 2024 was excellent. 

• Revenues underwent substantial growth of 16.5%, to 41,600 million euros, driven by strong 

production in strategic markets, particularly digital infrastructure, biopharma, and healthcare, 

which grew 21% year on year. By market, North America accounted for 61% of sales, followed 

by Asia Pacific with 24% and Europe with 14%. 

• EBITDA grew by more than 28% to 2,456 million. 

• Ordinary net profit was 684 million, up 14%, exceeding our target of a 12-% increase. 

• Net income was 828 million euros, and earnings per share was 3.23 euros, 7.8% higher than 

the year before. 

• In 2024 we also achieved a net operating cash flow of 2,100 million, nearly twice that in 2023. 

These results have far exceeded the average annual target range of 1,200 million set out in 

the Strategic Plan for 2024 to 2026. 

• The high cash flow generated has allowed us to allocate 862 million to shareholder 

remuneration and in addition to make strategic investments of approximately 1,150 million, 

including:  

- Continued support for the growth of Abertis in the form of a share capital increase of 

650 million.  

- Acquisition of 10% of Thiess for 194 million. 

- Investments of 190 million in data centres and infrastructure and energy projects. 

- A total of 130 million euros to raise our present holdings in Hochtief to 80%.  

- And 79 million to buy engineering companies in Australia. 
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• By contrast, our net debt position at year's end was just over 700 million euros, quite similar 

to that in 2023, including like-for-like consolidation of the Thiess debt of approximately 1,000 

million euros. 

• In addition, project orders reached record levels of 88,200 million, an increase of 20%, or 

14,700 million, equal to nearly 25 months of sales. 

• This increase was due to the high levels of order intake recorded during the year, amounting 

to over 51,500 million. Around 50% of orders were in new-generation infrastructure markets 

driven by strong growth in the digital infrastructure segment, with major data centre contract 

wins in all regions. 

As you know, the Group's business has been divided into three main business segments since 

the launch of the 2024-2026 Strategic Plan: Integral Solutions, consisting of Turner and CIMIC; 

Engineering and Construction, composed of Hochtief, Dragados, and its North American 

subsidiary FlatironDragados; and Infrastructures, which includes Abertis and Iridium.  

The attributable net profit from the first of these segments, Integral Solutions, was 536 million 

euros. Infrastructures yielded 205 million. Finally, Engineering and Construction came to 156 

million. 

Allow me to briefly go through the main operational figures for each of these companies in 

2024.  

Turner 

Turner consolidated its position as the fastest growing company in the Group, with a 37-% 

year-on-year increase in pre-tax profit to 570 million euros. In fact, Turner currently produces 

48% of the Group's results.  

Its sales totalled 19,264 million euros, 19% more than the year before, and orders grew by 

more than 31%, to more than 24,000 million euros. This has boosted its project orders by 30%, 

to 32,000 million, an all-time record.  

The new contracts signed in 2024 included: 

- Building Meta's largest data centre campus in Louisiana  
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- The Tennessee Titans stadium in Nashville, both already mentioned earlier by the President 

in his speech. 

- Building the School of Health and Behavioral Sciences at the University of California. 

- Turner was selected to modernise San Francisco International Airport's Terminal 3 West. 

- Also, several projects in the semiconductor sector in the United States. 

In addition, Turner has continued its strategic plan for international growth and closed its 

acquisition of the Dornan engineering company in 2024. This Dublin-based company has over 

1,000 employees and an annual turnover of around 800 million euros. Dornan's business 

model is similar to Turner's, with a high-quality multinational technology customer base and 

a presence in such key markets as the UK, Ireland, Germany, the Netherlands, Denmark, and 

Switzerland, to name a few.  

CIMIC 

CIMIC has also continued to make progress on its 2024 business plan. It had 10,200 million 

euros in sales, up 26%, helped by integration of Thiess and on the strength of the advanced 

technology and energy demand markets. Profit before tax was 475 million euros, a 57-% 

increase, and orders rose to more than 12,800 million, bringing the backlog to 24,000 million 

euros, 23% higher.  

Among the new projects CIMIC won last year, the following deserve mention:  

- A mining operation, maintenance, and asset management project for a nickel and 

copper mine in Canada. 

- Building the second phase of Neoen's Western Downs battery facility in Queensland, 

Australia. 

- Remodelling the Royal Prince Alfred Hospital in Sydney. 

- Building a section of tunnels in Victoria (Australia). 

- Upgrading the Chao Chu Kang Waterworks (Singapore). 

Let me also point out that, in parallel with expanding its stake in Thiess, CIMIC has continued 

to take positions in the energy transition and natural resource sectors. Accordingly, through 

Thiess and Sedgman it has also made other acquisitions, namely, Prudentia, Minsol, PYBAR, 

and Mintrex. All these acquisitions, together with Turner's purchase of Dornan, have added 
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specialised engineering and systems capabilities in line with our Strategic Plan. I will be 

discussing progress on that plan a bit later on.  

Dragados 

Turning now to Engineering and Construction, Dragados also performed well. Sales grew by 

5% to 5,877 million, and the higher earnings resulted in a 21-% rise in pre-tax profits, to 130 

million. 

Dragados' order book stood at 17,812 million euros thanks to important contracts secured in 

the areas of sustainable mobility and transport. For example: 

- Building the Atocha high-speed train through station in Madrid. 

- Building Seville underground metro line 3, both also previously mentioned by the 

President. 

- Building the Fornebu metro station in Oslo. 

- And building the Judicial Complex in Madrid. 

Hochtief 

Hochtief's Engineering and Construction business operations made solid progress. Its sales 

and before tax profits rose by 10%, to 3,629 million and 62 million, respectively. Orders stood 

at over 11,000 million euros, up 2%. 

We are very satisfied with the contracts that were signed last year. These include:  

- Building and operating a fast-charging network for electric vehicles in Germany. 

- Building a data centre campus in Warsaw; and 

- Building the Frankfurt Judicial Complex. 

FlatironDragados 

Also in the Engineering and Construction segment, as you know, last year we announced the 

merger of Flatiron and Dragados North America into the second largest civil engineering 

contractor in the United States, with sales in excess of 6,000 million dollars and a combined 

order book of some 16,000 million dollars. 
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The new company has expertise in multiple technical areas, skilled personnel, and a track 

record for large infrastructure projects that will enable it to grow in the rapidly expanding 

North American civil engineering sector.  

FlatironDragados won some very important contracts last year, chief among them being:  

- Building the Wild Horse Dam in Colorado. 

- Widening the IH-10 Highway in Texas. 

- Remodelling the Hoboken ferry terminal in New Jersey. 

- Building the Île d'Orléans bridge in Quebec, Canada. 

- Designing and building a 21-station light rail transit system in Maryland, USA. 

Abertis 

Abertis' business performance in the Infrastructures segment was solid, with earnings up 

9.8% thanks to the geographical diversification of its order book, inflation-indexed pricing, and 

contributions by new assets in Puerto Rico and Spain. 

Business was up by 1.5% on average on the strength of substantial increases in heavy vehicle 

traffic and good results in Spain, Mexico, and Brazil.  

In addition, Abertis has continued to expand its asset base through acquisitions. Specifically, 

in the past twelve months, it has: 

- Acquired the Santiago-Los Vilos motorway in Chile 

- Purchased the A-12 motorway connecting Pamplona and Logroño in Spain 

- Extended the Concessionaria de Autopista Intervias concession in Sao Paulo, Brazil 

until 2039.  

- And recently, concluded an agreement to acquire the A-63 motorway linking Irún and 

Bordeaux in France. 

Abertis' business model is based on perpetual growth made possible by its own strategy, 

resting on two pillars. First, optimising and extending the average life span of its current asset 

portfolio thanks to mutually beneficial agreements and close relationships with the agencies 

responsible for awarding contracts. Second, inorganic growth focusing on motorway assets 

that are in operation in strategic countries.  



8 
 

The data demonstrate Abertis' growth potential over the very long term. In its last six years of 

operation, the company has more than replaced the projects that expired during that time and 

has grown its EBITDA by approximately 900 million. At the same time, the average lifetime of 

the concessions in its portfolio has risen by two years, and the debt to EBITDA ratio has been 

deleveraged from 6.6 times to 5.4. 

In short, the three key factors that have made Abertis' recent good performance possible are: 

growth by being able to replace expiring concessions with new ones; market diversification; 

and a progressive reduction of financial leverage.  

Iridium 

Lastly, Iridium continued consolidating its position as the Group's main company for 

developing greenfield infrastructure projects. The company is carrying out strategic projects 

like the new SR-400 toll road in Atlanta and investing in data centres in the United States, 

Europe, Australia, and Chile.  

Iridium supplies strategic services for greenfield asset development that enable us to 

integrate our technologies, introduce higher operational standards, and streamline processes 

from the earliest project stages.  

The company specialises in developing data centres, a sector in which, as I will explain later, 

we already have an order backlog of more than 2 GW, which we expect to grow further in the 

future. In fact, we have identified an additional 4 GW of opportunities around the world. 

2024-2026 Strategic Plan 

These results are in line with the objectives set in the Strategic Plan that as you know was 

launched a year ago. 

The plan is a roadmap that combines sustainable growth of the company through an 

ambitious programme of investment with continued attractive shareholder remuneration.  

All in line with a business model that has enabled the Group to accelerate its transition from 

a construction company to an engineering group that is capable of meeting demand for both 

cutting-edge infrastructure and civil construction and building projects.  
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With those goals in mind, it is worth taking a look at the foundations for our Strategic Plan:  

- First, further reducing the risk profile of the ACS Group's project orders.  

- Second, capitalising on the ACS Group's global leadership position in high-growth, 

high value-added industrial sectors. 

- And lastly, making investments in the development of both conventional and new-

generation infrastructure. 

We have been hard at work towards achieving those goals over the course of 2024. For 

example, we have succeeded in keeping the percentage of low-risk project orders high. These 

account for more than 85% of the total. We are doing this chiefly by growing the proportion of 

new projects with collaborative contractual arrangements. 

We have also boosted our positioning in high-growth, high value-added segments such as 

infrastructure for digitalisation, energy demand, defence, mobility, biopharma, and critical 

minerals. Projects in these segments made up over 50% of new contracts last year.   

Finally, we have also continued to make progress in investments in developing conventional 

and new generation infrastructure taking long-term megatrends into account. 

Let me take a closer look at this last chapter, investment, as the engine driving our growth 

and future returns.  

The ACS Group has an investment capacity of around 1,000 million euros per year through 

2030 to undertake future investments that will let us capitalise on the opportunities offered 

by the market. That is, 6,000 million euros over the next 6 years. This is without increasing 

borrowing while maintaining an attractive level of shareholder remuneration. 

This investment capacity is the result of the ACS Group's high cash generation (namely, 2,100 

million in 2024) and its solid financial position, with net debt of less than 0.3 times the Group's 

consolidated EBITDA.  

Thanks to this combination of our ambitious goals and our investment capacity, we now have 

an order backlog of more than 2 GW of data centre projects in development, while we have 

identified opportunities for a further 4 GW in Europe, Australia, and the US. 
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We have recently taken a major strategic step forward by creating ACS Digital & Energía, a 

new company designed to take the lead within our group in developing and investing in digital 

projects related to the energy demand sector. This initiative has been born with a clear vision: 

to advance technology transformation and energy sustainability by integrating innovative 

solutions that will enable us to stay at the top in an increasingly competitive and ever-

changing field. 

In short, we are continuing along the path we set for ourselves a year ago and are achieving 

the growth and revenue targets we had set.  

Talent 

We have ambitious goals. This is because we are aware of the Group's experience and 

resources and above all because we know the potential of our people.  

This is one of the features that sets the ACS Group apart: the quality of the people who make 

up the Group, both as individuals and as professionals.  

We have more than 157,000 employees in Europe, North America, South America, and Asia-

Pacific. In all these places I continually meet engaged, well-trained professionals.  They all 

share a common culture and ethos that cut across all the Group's companies, integrating the 

values and principles on which ACS was founded more than 25 years ago. 

We are privileged to have top-notch professionals who contribute to the Group's growth. We 

in the company's management have a great responsibility, to give them the tools that enable 

them to innovate and change the infrastructure sector. They are truly the Group's core asset. 

They have turned into ACS's primary competitive advantage.  

That is why this year we have gone a step further by launching ACS University, an educational 

platform that draws on the experience of our companies and is intended to offer our 

employees opportunities to acquire new skills and continue to advance their careers. We fully 

realise that enhancing their specialised training and expertise is particularly important in 

today's high-tech marketplace. 

So let me also just take a moment to mention the impending launch of our GEN project, 

created with the participation of two thousand engineers at interconnected offices sharing 
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resources across the globe, aimed at enabling them to bring their expert approaches and 

experience to new markets, sectors, and customers around the world. 

The GEN project not only represents a commitment to growth and development but also is 

aimed at consolidating and advancing the legacy we have built up in our Group's companies 

over more than 100 years. 

And this is just the first step on a journey in which we will continue to launch initiatives to 

interconnect the ACS Group's global network of talent. We want to bring professional 

practitioners and know-how together to continue to provide value to our customers, to help 

solve current and future challenges, and, in short, to contribute to progress within the sector 

and society.  

Sustainability 

Furthermore, the talent and the efforts of the entire Group will be extremely important to 

ensure the sustainability of our processes and products, one of ACS's ongoing strategic 

priorities. 

Proof of this is our ambitious targets, including attaining climate neutrality by 2045.   

Our commitment is clear and firm and is reflected in inclusion of the ACS Group on various 

global sustainability indices. We are very proud of this recognition, which strengthens our 

conviction that this is the way forward.  

Conclusions 

In concluding, I would once again like to thank all of you, as shareholders, for your confidence 

in ACS. We are optimistic about the future of the Group.  

We are convinced that our global presence, our capacity to supply high value-added projects, 

and the talent we have gathered together put us in an excellent position to continue to bring 

value to our stakeholders. A goal that means continuing to propel forward both the size and 

the excellence of ACS. This is my goal and my challenge as CEO of a Group that has doubled 

its capitalisation in the past three years and is determined to continue to contribute to shaping 

the future of infrastructure.  
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I look forward to standing before you again next year to be able to provide a fresh update on 

new developments in our company and present the successes and milestones we are on our 

way to achieving this year.  

Thank you very much.  


