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Fulfillment of the Strategic Plan 15 -201

Sacyr has fully complied with the strategic plan presented in 2015, where the 
most important objectives were the focus on the concessional business and 
profitability, the reduction of the recourse debt and cash generation.

Focus on 

Concessions
1.1

Increase the

Operating margin
1.2

Reduce the

Leverage
1.3

Priority in the 

Cash generation
1.4

EBITDA from concessional assets has grown by +468%ŦǊƻƳ ϵмлл a ƛƴ 
2014 to ϵрсу a in 2020.  EBITDA of concessional assets amounts for 

78% of the group's total EBITDAfrom 26% in 2014.

Operating margin grows +710 bp, from 8.8% in 2014 to 15.9% in 2020. 
It is one of the best margins in the sector.

Strict financial discipline and strong commitment to  reduce recourse 
net debt.Since 2014 -83%ŦǊƻƳ ϵрΣмлл a ǘƻ ϵуос aΦChange in debt 

typology, Project Finance debt accounts for more than 80%, from 
20% in 2014.

Exhaustive cost control and priority in the selection of profitable 
projectsthat generate cash. Operating Cash Flow grows to ϵрпр a, 13 
ǘƛƳŜǎ ƳƻǊŜ ǘƘŀƴ ǘƘŜ нлмп ϵпо aΦ
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Fulfillment of the Strategic Plan 15 -201

Shareholder

Remuneration
1.5

Strategic 

Markets
1.6

Management of our 

Stake in Repsol
1.7

Area transformation 

Construction
1.8

Elimination of expo. to 

Real estate market
1.9

Return to the shareholder remuneration, through "scrip dividend"and 

with annual returns of more than 4%.  In 2020 the dividend 

distributed wasлΦлун ϵκŀŎŎΦ

Rigorously selected markets, controlling risks and taking advantage in 
our experience.  Mainly south of Europe, Latam and English-speaking 

markets. Entry into the USin 2018 with several construction projects 
and in 2020 with the first concession in Idaho.

!ŎǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƻǳǊ wŜǇǎƻƭΩǎ ǎǘŀƪŜ ǘƘǊƻǳƎƘ financial 
instrumentsthat have reduced risk and maximized value.  Limited 
exposure to variations in Repsol's price and oil price.

Adapting the construction area to the current situation of the markets.  

Strict risk control. 50%portfolio for the Concessions division. Stable 
margins  ~5%.

Exit of the real estate market.Sale of Testa.  100% Vallehermoso 
debt reduction.
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Concession business modelthrough 
the development of long-term 
projects in consolidated countries, 
mainly with low demand risk 
generating recurrent revenues and 
financing the associated debt. 

Focus on the entire value chain of 
the cycle, from the bidding, design 
and financing, to the construction, 
operation and maintenance of the 
assets.

Reinforcement of the company's 
financial stability and strength.

Strategic Plan 21-25 guidelines2

2.1. Corporate business model

Company
Profile

Strategic
Businesses

Geographical
Exposure

Priority markets (home markets), 
with a significant local presence:   

Brazil, Peru, Portugal, Mexico and 
the Nordic countries are markets 
with special interest.

Spain Italy

USA

Colombia Chile

Canada Australia UK

Europe Latam

Anglo-Saxon market
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2

VConsolidation stable margins of  
70%.

VAward 2-3 projects per year.

VDividend distribution of more 
ǘƘŀƴ ϵнлл ƳƛƭƭƛƻƴκȅŜŀǊ from
concessionalassets.

VTransport infrastructures with 
low demand risk, hospitals, 
transporthubs.

VGreen business line with
concessional projectsof water, 
waste and renewable energies.

VEnhance English-speaking
Markets and European 
consolidation.

VConsolidation stable margin 8-
9%.

VPriority Profitability

VProjects:environment, 
facilities, home assistance and 
conservation of infrastructures 
(operation and maintenance of 
ά{ŀŎȅǊ /ƻƴŎŜǎƛƻƴŜǎέ ŀǎǎŜǘǎύΦ

VPresence in Spainand Latam
ǿƛǘƘ ά{ŀŎȅǊ /ƻƴŎŜǎƛƻƴŜǎέΦ

VConsolidation stable margin 5% 
-6%.

VPreferent portfolio in contracts 
ŦƻǊ ά{ŀŎȅǊ /ƻƴŎŜǎƛƻƴŜǎέ 
(necessary to build their 
greenfield projects) and other 
clients.

VProjects: Civil works, building 
and renewable energy, and oil 
& gas.

VPresence in home markets:
Europe, English-speaking 
market and Latam.

2.2. Strategy by business area

Strategic Plan 21-25 guidelines

Concessions Engineering &
Infrastructures

Services
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Governance 

Creation of the Sustainability and Corporate 
Governance Commission and the Sustainability 
Committee: sustainability risk management.
New code of conduct.
The only company in the sector with SGE21 
certification.

Innovation 

70% of innovation investment are projects with 
sustainable scope.
Objective: to multiply by 2 times investment in 
innovation in 2025. 16 million investments in 
2025.

Transparency
Fiscal

725 million euros of total tax contribution in 2020.

Environment

Objective carbon-neutral by 2050.Creation of 
Sacyr Renewable Concessions.
+ 50% investment Environment protection.
60% of the materials used in our projects come 
from recycled items.
Strong reduction of water consumption.

Social

Salary-gap 2020 below the sector average.
Family responsible company.
Goal to double number ofwomen directors.
Diversity: approx. 1000 people with disabilities, 
more than 80 nationalities and 5 generations 
present.

Security and 
Health

National accident rate 6 times lower than the 
sector, in Chile and Colombia 40% lower.
Promote the health and well-being of our 
employees through the practice of sportand the 
promotion ofhealthy habits at work.

Communities

Positive impact in countries where we operate.
New ways to support the development of society: 
Volunteeringwith more than 600 collaborators. 
Commitment to the development of local 
communities 3,241 million euros. In 5 years we 
will double the investment in CSR projects.

2

2.3. Impulse through Sustainability

Strategic Plan 21-25 guidelines



10Presentation of Results 2020

2

Revenues

~5,500
Year 2020: ~ 4,500

2.4. Key financials 2025

Recourse Net 

Debt Ratio*

< 1.5x
Year 2020: ~ 3.1X

Operating Cash 

Flow

+1,000
Year 2020: ~ 550

EBITDA

~1,200
Year 2020: ~ 725

Net Profit

~ 200
Year 2020: ~ 35

* RecourseNet Debt/ Recourse

EBITDA + Distributions& Dividends

CƛƎǳǊŜǎ ƛƴ ϵ Ƴƛƭƭƛƻƴ

EBITDA from 

Concessions

+85%
Year 2020: ~ 78%

Strategic Plan 21-25 Guidelines
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2

2.5. Comparative financial figures
CƛƎǳǊŜǎ ƛƴ ϵ Ƴƛƭƭƛƻƴ

Revenue EBITDA Net Profit

Operating Cash Flow EBITDA from concessions Recourse debt Ratio

Strategic Plan 21-25 Guidelines
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2

2.6. Investments and Profitability 21 -25

Shareholder 

remuneration

~ 5%

Dividends from 

concessions

+1,000
ú million

Total Investments

+5,000
ú million

Strategic Plan 21-25 Guidelines

*ϵ офл aΦ 9ǉǳƛǘȅ ŎƻƳƳƛǘƳŜƴǘǎ Ҍ  
ϵ Ϥсмл a ƎǊƻǿǘƘΦ

*Dividends from projects already

awarded

Equity Investments

+1,000
ú million
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Limitedimpact in the year.

Fully implemented preventive measures 
in workplaces and social action by 
helping to mitigate the effects of the 
pandemic through solidarity actions. 

Activities developing normally.

Highlights 20203

Manage-
ment of
Covid
Impact

Strategic efficiency:

Å Integration of its two EPC areas, 
Sacyr Engineeringand 
Infrastructuresand Sacyr Industrial. 

Å The management and development 
of the water segment isnow led by 
Sacyr Concessions.

Reorga-
nization

Regarding the last arbitration, the group 
has paid approx. ϵфлa(Feb.21). 
Additional provisions have been made 
considering the resolution of this award.

Sacyr and GUPC will continue pursuing 
their claims in the various international 
instances (ICC, UNCITRAL) previously filed  
to the PCA and the Panamanian republic.

Panama 
Canal

Focus on concessional businesses in the 
reference markets.

Sacyr consolidates its presence in 
countries such as USAsigning the first 
concession contract.

On the other hand, Sacyrdivestsits
construction activity in Angola, 
Mozambique and Cape Verde with the 
formalizationof the agreement in 
February 2021.

Strategic
Markets
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Regular dividend policy.

Scrip dividend - paid in February 2020. 

1 x 46 shares.

Scrip dividend - paid in November 2020.    
1 x 54 shares.

Profitability over 4%.
~ 95% chose shares

After Closing: Scrip Dividend - February 
2021. 1x41 shares.

Relevant increase of liquidity. 

More than ϵолл a ŀǾŀƛƭŀōƭŜ ƛƴ ŎǊŜŘƛǘ 
lines along with the Grouṕs treasury.

TOTAL CONFIDENCE IN THE VALUE OF 
THE COMPANY AND ITS FUTURE 
PERFORMANCE.

Derivative on 10 mill. shares with a 
maturity of one year (5 mill. shares) and 
in two years (5 mil. of shares)

The group has fully hedged its financial 
position through derivative structures. 

With prudent criteria, the company has 
adjusted the book value of Repsol to9 
ϵκǎƘŀǊŜΦ

The group will be able to benefit from 
the revaluation of the stock from 8.5 
ϵκǎƘŀǊŜfor more than 25 mill. shares.

Share-
holder
Remune-
ration

LiquidityDerivative

on Sacyr
shares

Repsol

Highlights 20203
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EBITDA

ϵтнп a
+6% vs 2019

EBITDA MARGIN

15.9%
-0.4 p.p. vs 2019

EBIT

ϵпст a
+6% vs 2019

3

156

Operational strength
Resilience and Growth despite the pandemic

Concessions

EBITDA

ϵоср a

EBITDA 
MARGIN

54.0%

EBIT

ϵолм a

ENG AND INFRA

EBITDA

ϵнфм a

EBITDA 
MARGIN

11.1%

EBIT

ϵмут a

Services

EBITDA

ϵуф a

EBITDA 
MARGIN

8.9%

EBIT

ϵпп a

Highlights 2020
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Sustainability
Cornerstone of the Strategic Plan

3

Indexes
Sacyr present in Sustainability Indexes

V MSCI GIMI (Global Small Cap Indexes)
V Europe Small ex Controv. Weapons
VWorld Small Cap ex COAL
V Europe ESG Universal Small Cap
V ACWI IMI ex Controversial Weapons
V ACWI IMI Climate Change

2020 Milestones
New Action Plan for Sacyr Sustainability for the period 2021-

2025: SacyrSustainable Plan 25

ÁSustainability drivers: Sustainability and Corporate 
Governance Commission and the Sustainability 
Committee.

ÁApproval and updating of 19 policies related to ethics and 
sustainability.

ÁCertificationethical management and sustainability 
system.

ÁRating A- By CDP -> Carbon Neutrals in 2050.

Á+30% Increased environmental investment.

Á85% recycled waste.

ÁSupply chain: assessed the environmental and social 
impact of 2,436 suppliers.

ÁIncrease social action to alleviate the effects of the 
pandemic on communities where we are present.

ÁJob creation 2020: 5,000 jobs

Sustainability Framework 

Policy, long-term value 

creation instrument favouring 

the fulfilment of the 

Sustainable Development 

Goals (SDGs) 

Governance

Environment

People and
Community

Highlights 2020
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Million euros 2020 2019 Var

Revenue 4,548 4,169 +9.1%

EBITDA 724 680 +6.5%

EBITDA concessional assets 78% 79% -1 pp

EBITDA Margin 15.9% 16.3% -0.4 pp

EBIT 467 441 +5.9%

NET PROFIT 36 -298 -

Operating Cash Flow 545 510 +6.9%

Backlog 39,185 42,965 -9%*

4 Operational Development 2020

Main Figures

Note: On a like-for-like basis, revenue grows by 12.8% and EBITDA by 12.9%.

(not including rotated assets: Guadalmedina highway, water assets in Portugal and power plants). 

* Variation affected by the rotation of the Guadalmedina highway (Spain). At equal perimeter the variation would be -6%.
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Contribution by activity

Engand Infra
52%

Concessions
28%

Services
20%

Engand Infra
39%

Concessions
49%

Services
12%

Engand Infra
14%

Concessions
79%

Services
7%

4

Revenue
2020

EBITDA
2020

Backlog
2020

EBITDA

by type of

asset

EBITDA concessional assets  ϵрсу a =  78%

Engand Infra Concessions Services

Note: EBITDA from concessional assets affected by the rotation of Guadalmedina highway, 9 power 
plants and water assets in Portugal.

ϵмуу a ϵоср a ϵмрa

Operational Development 2020
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United States
ÅConstruction of US59 

roadin Diboll, Texas.

ÅFirst concession in the 
US, University of Idaho.

Latin America
Å(*) Construction and 

concession of RSC-287 
highway. Brazil.

Å(*) Buin Paine hospital 
construction and operation.  
Chile.

ÅHighway rehabilitation  
Mollepata-Santiago Chuco, 
Peru.

ÅConstruction of Jorge Chavez 
International Airport, Peru.

ÅRailway line  construction 
"Porto Nacional ςEstrella", 
Brazil.

4

Backlog
ϵофΣмур a CONCESSIONS

ϵолΣуфр a
79% oftotal

ENG AND INFRA

ϵрΣснн a
14% oftotal

SERVICES

ϵнΣссу a
7% of total

ÅHighwayworksin TF1 Santa 
Cruz de Tenerife, Spain.

ÅMixed Global Conservation 
Services, Spain

ÅPort works in Azores, 
Portugal.

ÅConservation and 
improvement of green areas 
Fuenlabrada, Madrid, Spain.

ÅOperation solar drying heat 
sludge, Spain.

ÅRoad and schools cleaning in 
Cadiz. Spain.

ÅWaste collection in Mollet 
delVallés, Spain.

ÅHome care assistancein
Alicante, Spain.

Europe
Å(*) Provisional award A3 

highway, Italy.

ÅConstruction of offices and 
various real estate 
developments in Spain.

ÅRailway improvement in Eira 
Alta, Portugal.

ÅSchool construction in Azores, 
Portugal.

ÅOperationof several service 
areas in AP7 by Cafestore, 
Spain.

ÅHome assistanceservicein
Benidorm, Spain.

ÅUniversity campus 
constructionin Tres Cantos, 
Spain.

(*) Project pendingsignature.  Not included in portfolio.

Operational Development 2020
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57

-724 5,212

4,315

-376

Net debt EBITDA Working Operating adjustments Financial Investment Divestment Financing flow Net debt

Dec. 2019 Capital  + tax Result and other Dec. 2020

555

275

-227

1,337

Debtvariation
by financing flow

57
Financial 
Result

275
Debt decrease by operating flow 

(545)

Debt increase by 
Net investment 

1,110

4

Net Debt Evolution 

-

Operational Development 2020

848
Recourse net debt

836
Recourse net debt
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4

Recourse Net Debt Evolution 

-

(1) ύ ƛƴŎƭǳŘŜǎ ϵмнΦт a ƻŦ 
extraordinary expense for the 
integration of Sacyr Industrial 
and Sacyr Fluor in the
Engineering and 
Infrastructure division.

(2ύ /ƻƴŎŜǎǎƛƻƴ ŘƛǾƛŘŜƴŘǎ ϵммл 
a Ҍ ŜƴǾƛǊƻƴƳŜƴǘ ϵр M.

(3) Investment Breakdown:
/ƻƴŎŜǎǎƛƻƴǎΥ ϵннрa
9ƴƎƛƴŜŜǊƛƴƎΥ ϵслa όNon-
recurrentinvestment in USA + 
Colombia)
{ŜǊǾƛŎŜǎΥ ϵолa

Recourse Net Debt Ratios
Recourse Net Debt / Recourse EBITDA + Distributions & Dividends 

2019 2020

Recourse Net Debt 848 836

Recourse EBITDA 142 156

Distributions & Dividends 52 115

Operational Development 2020

848 315 -225

-125

43 836
35

-115

60

Recourse Recourse Operating Tax Project Financial Investment (3) Divestment Financing flow Recourse

Net Debt flow (1) payment dividends (2) Expenses forex and other Net debt

Dec-19 Dec-20
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