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This presentation may contain projections or other forward-looking statements related to ICA that reflect ICAôscurrent

expectations or beliefs concerning future events. Such forward-looking statements are subject to various risks and uncertainties

and may differ materially from actual results or events due to important factors such as changes in general economic, business

or political or other conditions in Mexico, Latin America or elsewhere, changes in capital markets in general that may affect

policies or attitudes towards lending to Mexico or Mexican companies, changes in tax and other laws affectingICAôsbusinesses,

increased costs, unanticipated increases in financing and other costs or the inability to obtain additional debt or equity financing

on attractive terms and other factors set forth in ICAôsmost recent filing on Form 20-F and in any filing or submission ICA has

made with the SEC subsequent to its most recent filing on Form 20-F. All forward-looking statements are based on information

available to ICA on the date hereof, and ICA assumes no obligation to update such statements.
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Summary
4Q2013 selected financing and LTM figures

Business Model
As an Infrastructure Developer, 

ICA is involved in all stages of a 

project delivery process:

1. Promotion

Å Feasibility Analysis

Å Modeling

Å Design

2. Structuring and Financing

Å Legal Framework

Å Technical Deployment

Å Financing

3. Construction

Å Execution

Å Quality

4. Operation

Å Growth

Å Efficiency

5. Portfolio Management

Å Refinancing

Å M&A

ICAôs Business Model provides for 

long-term growth while capturing 

value during short-term.

Added Value is achieved through 

all stages of the Circle of Value

Construction Portfolio of Assets

Type Service Companies Special PurposeVehicles

Asset Footprint Reduced Large Infrastructure Projects

Performance at Equity Turnover EBITDA Margins

Profile, Short Term Cash Flow Generation Capital Intensive

Profile,Long Term Cyclic Businesses Cash Flow Generation

Revenues and Adjusted EBITDA Amounts in Ps. million
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19,604 
21,773 

26,946 

30,458 

21,744 

7.4%
1,460 

8.7%
1,890 

8.5%
2,303 6.1%

1,847 
7.3%
1,596 

2009 2010 2011 2012 2013 2014e

22,430 
25,571 

32,012 

38,122 

29,556 

14.1%
3,167 

13.9%
3,550 

16.4%
5,256 

9.8%
3,723 

16.0%
4,733 

2009 2010 2011 2012 2013 2014e

2,826 

3,798 

5,065 

7,664 7,812 

60.4%
1,707 

43.7%
1,659 

58.3%
2,953 

24.5%
1,876 

40.2%
3,137 

2009 2010 2011 2012 2013 2014e



By Type

Construction
4Q2013 selected financing and LTM figures

Mature, Self-funding
Our Construction Division was 

established in 1947, and today includes 

several operating construction 

subsidiaries.

Through this Division, ICA is able to build 

large scale, complex projects in the 

following areas:

1. Heavy

Å Highways

Å Bridges

Å Hydroelectric

Å Tunnels

2. Ports and Water

Å Ports and Airports

Å Water Treatment

Å Aqueducts

3. Urban

Å Buildings

Å Transport

Å Prefab

Å Social Infrastructure

4. Mining

Å Mining services

5.  Industrial*

Å Refineries

Å Pipelines

Å Power Plants

Å Manufacturing

By CurrencyBy Location

BacklogRevenues and Adjusted EBITDA
Amounts in Ps. million

*Non consolidated
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Abroad
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Mexico
88 Peso

88

Other
12

Fixed
53

Unit 
Prices

44

Mixed
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19,604 
21,773 

26,946 

30,458 

21,744 

7.4%
1,460 

8.7%
1,890 

8.5%
2,303 6.1%

1,847 
7.3%
1,596 

2009 2010 2011 2012 2013 2014e

26,961 
23,352 25,029 27,187 

30,658 

2009 2010 2011 2012 2013 2014e

7,808 

14,291 

18,858 

10,419 

7,524 

4.8

7.2
7.6

4.5
4.0

2009 2010 2011 2012 2013 2014e

Debt

Net Debt / EBITDA

Leverage



Construction
4Q2013 selected financing and LTM figures

Å Debt is required to fund working capital needs for the construction companies in the division.

Å The amount of debt in this division is limited to a factor of backlog.

Å It is normally between 20 to 25% in high collection cycles; between 25 to 30% in low collection cycles.

Å Controlling the amount of this debt is Managementôs focus.

Amounts in Ps. million
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33,974 

30,681 

32,309 

26,961 27,039 
28,337 

23,478 23,352 

33,860 

31,040 

28,839 

25,029 

22,125 

27,267 

29,719 

27,187 

30,346 

37,087 

33,592 

30,658 

996 1,940 1,622 2,092 2,541 
3,879 4,841 5,804 5,096 5,670 5,931 5,703 6,485 7,359 6,846 

9,415 
11,648 

8,136 7,741 7,524 
2.9%

6.3%
5.0%

7.8%

9.4%

13.7%

20.6%

24.9%

15.0%

18.3%

20.6%

22.8%

29.3%

27.0%

23.0%

34.6%

38.4%

21.9%
23.0%

24.5%
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Construction
4Q2013 selected financing and LTM figures

Å Each new administration begins with a reduction in revenues

Å During the 2006-2007 transition, the average reduction for quarterly revenue was 14%

Å During this 2012-2013 transition, the reduction was 29%

Amounts in Ps. million
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averagerevenue per quarter: 
2,796

7,615

2,415
(14% reduction)

5,436
(29%)



Consolidating our 
Portfolio of Assets
Concessions has been the 
strongest growing segment for the 
Company.

Since 2005, we have been 
continuously investing in a 
diversified portfolio comprised of 
different kind of infrastructure 
assets.

Key Indicators:

Å Highways in operation: 
475 km

Å Highways under construction: 
452 km

Å Highway traffic: 33,390 ADT

Å Potable water projects: 
2 million people served

Å Waste water treatment: 
18 million people served

Å Average remaining life of 
concessions: 24.2 years

Concessions
4Q2013 selected financing and LTM figures

Remaining life of Concessions (years)

Average: 24+

Revenues and Adjusted EBITDA Amounts in Ps. million
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1,360 

1,801 

2,707 
2,402 

3,965 

45.7%
622 

42.5%
765 

63.9%
1,729 

30.9%
743 

54.6%
2,166 

2009 2010 2011 2012 2013 2014e

Investment in these assets is key to their successful 

performance.
Debt  is taken at  the project level, by each of the Special Purpose 

Vehicles that  form our portfolio. Debt  is implemented through 

project f inance st ructures that  have limited recourse to the holding 

company, mainly during the construct ion stage ïany recourse is 

released at  operat ing stages

Capital St ructure for each asset  varies and depends on its ability to 

take debt  by its own means.

Available Cash Flow

Debt

Taxes

O&M

Project Finance 

Gener ic Profile

(20)

(6)

(10)

(5)

(3)

(7)

(6)

(4)

(5)

(1)

(1)

(7)

(3)

(5)

(4)

(4)

(4)

(2)

20 

36 

NA

40 

27 

13 

24 

16 

25 

29 

29 

13 

22 

15 

21 

18 

18 

28 

TUCA

MAYAB

ANESA

LIPSA

AUSUR

ICASAL

AUNETI

MITLA

DIPESA

TUCA2

PALMILLAS

SAQSA

ACQUOS

RENOVA

ATVM

PAPAGOS

SARRE

TEC2



Concessions
4Q2013 selected financing and LTM figures

Getting Closer to a full 

operating portfolio of 

assets
During the next 3 years, all 

existing Concessions will reach 

the operational stage.

Capital Recycling.
Our portfolio provides a long-

term, stable source of cash flow 

that is immediately accessible 

through capital recycling 

transactions.

The Infrastructure Development 

context for Mexico and the 

region is one of intensive 

investment. 

Capital is required in the short 

term, to develop assets that are 

resilient to economic 

downturns ïand have an 

important upside as economies 

grow.

2014 2015 2016

8

Projectôs entering operating stage

RENOVA

ACQUOS

ATVM

DIPESA

AUNETI

TUCA2

MITLA

TEC2

PALMILLAS



Concessions
Summary of selected information
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Type of Type of Length Capacity Investment Subsidy Debt Equity Contrib. % of ICA Req. by ICA

Asset Revenue [kms] [m3/s X 106] Begin End [A] [B] [C] [D] = [A] - [B] - [C] [F] = [D] x [F]

Highways in operation

TUCA Túnel de Acapulco Highway Toll 3 1996 2034 950              950              100

MAYAB Consorcio del Mayab(2)
Highway Toll 296 2008(1) 2050 5,370          4,500          870                  100 870              

ANESA Río de los Remedios(2)
Highway Toll 26 2011(1)

NA 5,200          3,000          2,200              100 2,200          

LIPSA Libramiento La Piedad Highway Toll 21 2012 2054 1,896          700              1,196              100 1,196          

AUSUR Autovía Urbana Sur Highway Toll 16 2012 2040 5,366          2,957          2,409              30 723              

ICASAL Río Verde - Cd. Valles Highway Hybrid 113 2013 2027 3,240          2,550          690                  100 690              

Highways under construction

AUNETI Nuevo Necaxa - Tihuatlán Highway Hybrid 85 2014 2037 6,820          5,510          1,310              50 655              

MITLA Mitla - Tehuantepec Highway Hybrid 169 2015 2030 9,318          7,900          1,418              60 851              

DIPESA Barranca Larga - Ventanilla Highway Toll 104 2014 2039 5,352          1,200          2,736          1,416              100 1,416          

TUCA2 Escénica Alterna Highway Toll 8 2015 2043 2,800          1,114          650              1,036              100 1,036          

PALMILLASPalmillas - Apaseo El Grande Highway Toll 86 2016 2043 9,630          5,450          4,180              100 4,180          

Other projects in operation

SAQSA Acueducto 2 Acqueduct PPP 1.5 2007 2027 2,854          840              1,450          564                  42.6 240              

PAPAGOS CPS Sonora Social Infra PPP NA 2012 2032 4,496          4,502          30

SARRE CPS Jalisco Social Infra PPP NA 2012 2032 4,444          4,461          30

Other projects under construction

ACQUOS El Realito Acqueduct PPP 1 2014 2034 2,382          911              1,319          152                  51 78                

RENOVA Agua Prieta WTP PPP 8.5 2014 2029 2,318          948              1,175          195                  50 98                

ATVM Atotonilco WTP PPP 42 2015 2035 9,600          4,539          4,790          271                  10.2 28                

TEC2 Lázaro Cárdenas Port PPP NA 2015 2042 4,015          4,015              5 201              

IMPORTANT NOTES:
(1) Indicates year of acquisition
(2) Asset in partial operation

All dates indicating operations start-up in the future are estimated and are subject to be delayed

5,679          

amounts in Ps. million
unless otherwise specified

Operations

475 22,022        7,365              

18,315        4,634              404              

452 33,920        9,360              8,138          

11,794        564                  240              



Airports
4Q2013 selected financing and LTM figures

One of the highlights of 
our Portfolio of Assets
Since 1999, the Company has 
operated of OMA, within the 
airports segment.
It now provides a stable cash flow 
source for the Company with 
expansion plans to increase the 
assetôs potential.

Key Indicators.

Å 13 airports

Å 13.3 million passengers (PAX) 
in 2013

Å Non-aeronautical revenue 
(NAR) totaling 23% of total in 
2013

Å 23 consecutive quarters of 
growth in PAX and NAR

Å Additional businesses include 
hotel concessions and cargo 
hubs

For more information, visit 
www.oma.aero

Revenues and Adjusted EBITDA Debt and Leverage Ratio (Net Debt / EBITDA)

CJS

CUU

CUL

MZT

MTY

DGO

ZCL TAMSLP

ZIH

ACA

TRC

REX

Amounts in Ps. million
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1,896 

2,505 
2,776 

3,098 

3,420 

53.5%
1,014 35.6%

892 

38.8%
1,077 

44.2%
1,368 

40.8%
1,395 

2009 2010 2011 2012 2013 2014e

2,999 

3,473 

1,930 

2,980 3,103 

2.62

3.33

1.30 1.27
1.11

2009 2010 2011 2012 2013 2014e

http://www.oma.aero/


Debt
4Q2013 selected financing and LTM figures
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OPF: Obra Pública Financiada (Public Financed Works) contracting mechanism.

Amounts in Ps. million

19.5%
Construction

7,524 

36.8%
Concessions

14,195 

8.0%
Airports

3,103 

35.6%
Corporate

13,749 Debt Quantum Rationale and Policy

20 to 25% of backlog (ex OPF debt)

Target: 20 to 25% of backlog (ex OPF debt), implement non-recourse to ICA if possible

Defined by each asset's sustainable debt (Project Finance; i.e., non-recourse debt)

Target: Maximize

Defined by Opex & CapEx commitments for Business Plan (debt with no recourse to ICA)

Target: Minimize cost of debt, optimize capital structure

2017 & 2021 bonds, and bridge loans for refinancing Project Finance Debt

Target: Reduce and eliminate

38,572
Debt at December 31st, 2013



Debt
4Q2013 selected financing and LTM figures

Amounts in Ps. million

Net Debt / 

EBITDA

Total Debt / 

EBITDA
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5.6
4.7

13.3
12.1

9.1

25.3

6.6

3.0
3.9

1.8 2.2 2.2

6.6

8.2
8.9

12.6

8.1

2009 2010 2011 2012 2013 2014e

Construction Concessions Airports Consolidated

7,808 

14,291 
18,858 

10,419 
7,524 

8,269 

9,280 

15,652 

18,795 

14,195 

2,999 

3,473 

1,930 

2,980 

3,103 

1,732 

2,135 

10,082 
14,598 

13,749 

20,808 

29,178 

46,523 46,792 

38,572 

2009 2010 2011 2012 2013 2014e

Construction Concessions Airports Corporate

4.5
4.0

10.7 10.5

5.2

21.5

5.6

2.6
3.3

1.3 1.3 1.1

5.6

7.4 7.2

10.8

7.0

2009 2010 2011 2012 2013 2014e

Construction Concessions Airports Consolidated



Debt
4Q2013 selected financing and LTM figures

Amounts in Ps. million
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9,756 

1,087 
2,003 

5,536 

20,191 

1yr 2yrs 3yrs 4yrs >5yrs

Debt Maturity Profile
(4Q2013)

Concessions and Airports

Long-term Project Finance Debt (non-recourse to ICA)

Corporate

350m 2017, 500m 2021, and Bridge Loans

Construction

Short-term Working Capital Credit Lines

6,461 

4,893 

7,857 

1,568 

310 

405 
2,298 1,988 

997 997 

362 

9,756 9,756 

8,624 

4Q2013 Breakdown 4Q2014e

Short Term Maturities
(4Q2013)

Concessions and Airports

Corporate

Homebuilding

Construction Bridge Loans

To be refinaced (4Q13-1Q14); will become non-recourse debt for Concessions

Construction



Parent Company Cash Flow
2009-2020 estimates and sources

Bond Coupons

Corporate Overhead

Contributions to Concessions

Cash flow Generation

Generated at each subsidiary from its operations, it 

normally flows from those segments that generate to 

those that invest.

Å Corporation ñpullsò only those resources as 

needed to meet its obligations ïcoupon payments 

and overhead.

Å Construction acts as a primary source of cash.

Å As more projects in the Portfolio of Assets enter 

into their operating stage, they will become 

eventually the main generators.

Amounts in Ps. million

Corporate

Construction Concessions Airports

Royalties
Dividends
Management Fees

Distributions
Management Fees
Capital Recycling

Distributions: OMA
Distributions: SETA
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1,075 1,798 2,167 2,572 2,797 

(4,274)

(3,027)

(4,430)

(6,994)

(11,816)

1,044 
931 

8,343 

2,167 

7,833 

2009 2010 2011 2012 2013 2014e 2015e 2016e 2017e 2018e 2019e 2020e

Cash Generated CAPEX, Corporate Overhead and Debt Service

External Capital and Recycling Cash Position



Project Pipeline
next 24 months

Roads Water Social Energy Ports

Atizapán-

Atlacomulco

80 km

Tuxpan -

Tampico

191 km

Libramiento Los 

Mochis

120 km

CardelïPoza 

Rica

144 km

Jalapa ïPto. 

Vallarta

184 km

Toluca AQUEDUCT

33 km

2.4 m3/sec

Monterrey VI 

AQUEDUCT

380 km

5.8 m3/sec

Paso Ancho
AQUEDUCT

105 km

1.5 m3/sec

WTP Vaso del 

Cristo

4 m3/sec

Tepic

Hospital

NAYARIT

CEFERESO

HIDALGO

CEFERESO

OAXACA

ICA 1

HYDROELECTRIC

PLANT

54 MW

Chicoasen II

EXPANSION

240 MW

Tamaulipas

WIND FARM

150 MW

Isla de la Palma

PLATFORM

338 HAS

Progreso 

PLATFORM

300 HAS

47,870 74,286 37,453 11,375 43,578

2014

Amounts in Ps. million

15




