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Arcosa is a provider of infrastructure-related 
products and solutions with leading brands 
serving construction, engineered structures, 
and transportation markets.

FORWARD-LOOKING STATEMENTS
This document contains forward-looking
statements as defined by the Private Securities
Litigation Reform Act of 1995. Forward-looking
statements are subject to risks and uncertainties
that could cause actual results to differ materially
from such forward-looking statements. For more
information on these risks and uncertainties, 
please refer to “Risk Factors” and the 
“Forward-Looking Statements” section of
“Management’s Discussion and Analysis of
Financial Condition and Results of Operations” 
of the Form 10-K included in this Annual Report. 

NON-GAAP FINANCIAL MEASURES
This document contains financial measures that
have not been prepared in accordance with U.S.
generally accepted accounting principles
(“GAAP”). Reconciliations of non-GAAP financial
measures to the closest GAAP
measure are provided on pages 10-12. 



Our individual businesses have built reputations
for quality, service, and operational excellence
over decades. Arcosa serves a broad spectrum of
infrastructure-related markets and is strategically
focused on driving organic and disciplined
acquisition growth to capitalize on the 
fragmented nature of many of the industries
in which we operate. 

With Arcosa’s current platform of businesses 
and additional growth opportunities, we 
are well aligned with key market trends, 
such as the replacement and growth of 
transportation infrastructure, the continued 
shift to renewable power generation, and the 
expansion of new transmission, distribution, and 
telecommunications infrastructure.

ARCOSA BY THE NUMBERSWE MOVE 
INFRASTRUCTURE
FORWARD

$2.2B

$99M

$325M

5,230

85+

Year Ended 12.31.2022

(1) Excludes the pre-tax gain on the sale of our 
storage tanks business of $189M, which is also 
excluded from Adjusted EBITDA. As reported, 
net income for the full year 2022 was $245M.

Revenues

Net Income1

Adjusted EBITDA

Employees

Years Operating

OUR THREE BUSINESS SEGMENTS

CONSTRUCTION
PRODUCTS

ENGINEERED
STRUCTURES

TRANSPORTATION
PRODUCTS
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DEAR FELLOW SHAREHOLDERS

2022 marked another successful year for Arcosa 
as we further advanced our strategic objectives 
and generated strong financial performance.  
I am proud of the entire Arcosa team for adeptly 
navigating a challenging operating environment, 
which included persistent inflationary pressures, 
weather disruptions, and demand constraints in both 
our wind tower and barge businesses. Our resilient 
performance speaks to our culture of teamwork, our 
shared commitment to effectively serve our customers, 
and our ongoing efforts to improve operational 
efficiency. We also achieved important progress on our 
Environmental, Social and Governance (ESG) journey, 
reflecting our commitment to building a robust ESG 
program that enhances value for all stakeholders. 

STRATEGIC PROGRESS
Over the past several years, we have endeavored 
to transform Arcosa into a less cyclical and more 
resilient company. Acquisitions remain a key element 
in expanding our growth businesses, and last year we 
added another strategically valuable asset with the 
purchase of RAMCO, a Los Angeles-based recycled 
aggregates producer. This acquisition strengthened our 
industry-leading recycled aggregates operations and 
complemented our existing footprint and customer 
base in the California market. With the addition 
of RAMCO, our natural and recycled aggregates 
businesses today serve 12 of the top 50 metropolitan 
statistical areas in the U.S., up from just five in 2018. 
As we look ahead, we intend to pursue additional 
acquisition opportunities that enable us to build an 
aggregates-centric portfolio that can generate higher 
returns through the economic cycle.

We remain committed to driving organic growth 
throughout our operations, and I am pleased with our 
accomplishments last year. Among several growth 
projects underway, we are expanding our specialty 
materials plaster plant in Oklahoma and broke ground 
on a concrete pole manufacturing plant in Florida to 
support our utility structures business. Both of these 
projects are expected to generate strong returns, 
demonstrating our ability to identify and execute on 
attractive opportunities within our existing markets. 

We also advanced our strategic transformation by 
optimizing and simplifying our portfolio. In October, 
we effectively monetized a non-core asset by divesting 
our storage tanks business for $275 million. Aside 
from simplification of our overall story, this transaction 
strengthened the balance sheet and enabled us to 
repay us to repay our revolver, provided strategic 
capital for future disciplined capital allocation, and 
realized significant value for shareholders.

FINANCIAL HIGHLIGHTS FOR 2022
We reported strong financial results in 2022. Excluding 
the fourth-quarter impact of the storage tanks 
business, revenue increased 14% to $2.24 billion 
and Adjusted EBITDA grew 19% to $325 million. We 
achieved revenue growth in all three of our business 
segments even as we faced continued cyclical softness 
in our wind tower and barge businesses. Reflecting 
our focus on generating operational efficiencies 
and mitigating inflationary pressures, consolidated 
Adjusted EBITDA Margin was 14.5%, an increase of  
70 basis points from the prior year.

In our Construction Products segment, revenue grew 
16% and Adjusted Segment EBITDA expanded 11%, 
driven by healthy market fundamentals, particularly 
in the surface transportation and non-residential 
construction sectors. Our disciplined pricing strategy, 
as well as contributions from acquisitions, supported 
strong results in this segment.

In our Engineered Structures segment, revenue 
increased 7% while Adjusted Segment EBITDA climbed 
19%, reflecting strong growth in our utility structures 
business as electric utilities continued to invest in 
hardening and upgrading the electrical grid. Although 
the expiration of the federal tax credit supporting wind 
energy reduced our wind tower production volume in 
2022, we managed our wind operations effectively and 
maintained manufacturing flexibility in preparation for a 
market recovery.

Our Transportation Products segment revenue grew 
4% and Adjusted Segment EBITDA improved 13%, 
reflecting solid growth in our steel components 
business and improved production efficiencies in our 
barge business.  
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14% 19%Consolidated 
Revenue Growth

Consolidated Adjusted 
EBITDA growth

Barge production was lower compared to the prior 
year as overall demand remained constrained for 2022 
due to elevated steel prices. To address dislocation in 
market prices for steel, we engineered a new barge 
design available for sale toward the end of the year that 
substitutes lower-priced hot rolled coil steel for plate 
steel. We were encouraged that this innovation, which 
provided meaningful cost savings to our customers, 
spurred higher orders for barges in the fourth quarter. 
In addition, it provides us increased flexibility as steel 
market dynamics shift.

We finished 2022 with a very strong balance sheet 
and ample liquidity to facilitate our disciplined 
capital allocation strategy. Our Net Debt to Adjusted 
EBITDA ratio was 1.2x at the end of the fourth quarter, 
representing the lowest such level since 2020, as we 
allocated a portion of the proceeds from the sale of the 
storage tanks business to repay our revolver. We ended 
the year with $160 million in cash and no material near-
term debt maturities, providing the flexibility to pursue 
attractive acquisition opportunities and fund organic 
projects that can accelerate our growth and enhance 
our market positioning.

OUR ESG COMMITMENT
Arcosa has been strongly committed to corporate 
responsibility, integrating ESG initiatives into our 
strategic planning, giving back to the communities in 
which we operate, and building a corporate culture that 
values ESG. In 2022, we continued to make progress 
on our safety culture and we established a goal of 
10% reduction in Scopes 1 and 2 emissions intensity 
by the end of 2026. Our Annual Sustainability Report, 
which we plan to publish in the second quarter of 2023, 
will highlight our many accomplishments in 
2022 that advanced our progress from the prior 
year and demonstrates our commitment to building 
a better world.

LOOKING FORWARD
Fiscal 2023 represents an important transition period 
for Arcosa, as we navigate an uncertain economic 
environment and manage our cyclical businesses in 
preparation for an expected stronger recovery in 2024. 
Within our growth businesses, we anticipate continued 
expansion in 2023, aided by favorable pricing, 
healthy market demand, and tailwinds from increased 
government spending on infrastructure projects. 

In our cyclical businesses, we expect gradually 
improving fundamentals as the year progresses. The 
passage of the Inflation Reduction Act last August 
has reinvigorated demand in the wind energy market, 
enabling us to build our backlog to drive earnings in 
2024 and beyond. With wind tower demand likely 
to remain strong for some time, we are working 
closely with our customers to ensure our production 
capabilities are aligned with their needs. Meanwhile, 
increased order activity in our barge business enables 
us to ramp production throughout the year, and we are 
preparing now for the possibility of stronger customer 
demand in 2024 given the long-overdue hopper barge 
replacement cycle.

IN CLOSING
As we look forward, I am enthusiastic about our 
future. This is an exciting time for Arcosa, and we are 
moving forward with energy and purpose to deliver 
on our objectives. Our growth businesses remain 
well-positioned for continued solid performance and 
our cyclical businesses are poised for what we believe 
will be a strong, multi-year upcycle. With the strategic 
actions we have taken over the past several years, we 
have achieved significant progress in transforming 
our business and enhancing our resilience to drive 
sustainable long-term growth.

Thank you for your continued confidence and support.

Very truly yours,

ANTONIO CARRILLO
President and 
Chief Executive Officer
March 28, 2023



we activate the potential of our people

we care for our customers

we optimize operations

we integrate sustainability into our daily practices as well as our long-term strategy

we promote a results-driven culture that is aligned with long-term value creation

We are committed: innovative, focused, results-oriented

We act with integrity: principled, honest, fair

We make things happen: agile, driven, passionate

We win together: collaborative, dedicated, united

VISION

UNIFIED IN OUR
COMMITMENT TO 
BUILD A BETTER 
WORLD

PROMISE

VALUES 

At ARCOSA:

WE ADVANCE A SAFETY-FOCUSED AND ESG-DRIVEN CULTURE
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INTEGRATE
Environmental, Social,

and Governance
(ESG) initiatives into

our long-term strategy

IMPROVE
long-term returns
on invested capital

REDUCE
the complexity and

cyclicality of the
overall business

GROW
in attractive

markets where we
can achieve sustainable
competitive advantages

LONG-TERM STRATEGY

AS WE GROW OUR BUSINESS, WE EXPAND OUR POSITIVE IMPACT



We produce wind towers to support our 
customers’ advancement of North America’s 
wind energy infrastructure.

Utility structures manufactures 
engineered, tubular, lattice steel structures, 
and pre-stressed concrete poles for electricity 
transmission and distribution from wind, solar, 
and other environmentally friendly resources.

We build barges for the fuel-saving and 
efficient movement of commodities across 
the country’s inland and coastal waterways.

Steel components manufactures railcar 
components for the fuel-saving and 
efficient movement of commodities 
across the country.

Recycled aggregates provides an alternative 
to using natural resources by recycling concrete, 
asphalt, steel, and asphalt shingles, which also 
minimizes landfill use and reduces roadway 
traffic and vehicle emissions.

SUSTAINABILITY

OUR PRODUCTS ARE USED IN ESSENTIAL, ENVIRONMENTALLY FRIENDLY INDUSTRIES

ENVIRONMENT
Air Quality
Energy Management
GHG Emissions
Land Management
Recycled Materials
Waste Management
Water Management

PEOPLE
Community Impact

Employee Health and Safety
Inclusion and Diversity

Talent Development

PRODUCTS
Product Quality and Safety

Product Use 
Supplier Management

GOVERNANCE
Business Ethics
Cybersecurity

We provide more detail regarding our goals 
and initiatives in our most recent Sustainability 
Report located on our website, www.arcosa.com/
sustainability, including disclosures aligned with 
the Task Force on Climate-related Financial 
Disclosures (TCFD) and industry-specific 
Sustainability Accounting Standards Board 
(SASB) reported metrics.
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Laying the foundation for a more sustainable future



CONSTRUCTION
PRODUCTS

$924M

OUR CONSTRUCTION PRODUCTS segment provides 
products that are used in various areas of construction 
activity, including infrastructure, residential, non-residential, 
and specialty/other end markets. As the United States 
continues to experience population growth and replace 
its aging infrastructure, we believe our businesses are well 
positioned to benefit from this activity. Additionally, our 
products are used in a variety of other markets, 
including certain agricultural and energy markets.

PRIMARY PRODUCTS
> Natural and recycled aggregates

> Specialty materials, including 
lightweight aggregates and plaster

> Trench shields and shoring products

PRIMARY MARKETS SERVED
> Infrastructure, including road, bridge, 

and other public products

> Residential construction

> Non-residential construction

> Agriculture

> Specialty building products

> Underground construction

2022 Revenues

NATURAL & RECYCLED AGGREGATES SPECIALTY MATERIALS CONSTRUCTION SITE SUPPORT
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ENGINEERED
STRUCTURES

$1,002M
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OUR ENGINEERED STRUCTURES segment serves 
a broad spectrum of infrastructure markets, including 
electricity transmission and distribution, wind power 
generation, highway road construction, and wireless 
communication. We believe we are well positioned to 
benefit from significant upgrades in the electrical grid to 
support enhanced reliability; policy changes encouraging 
more generation from renewable energy sources; 
the expansion of new transmission, distribution, and 
telecommunication infrastructure; and the replacement and 
growth of the U.S. highway and road system.

(1) In October 2022, we completed the sale of 
our storage tanks business. We recognized 
$189M in revenues from our storage tanks 
business during 2022.

PRIMARY PRODUCTS
> Utility structures

> Wind towers

> Traffic and lighting structures

> Telecommunication structures

> Storage and distribution tanks1

PRIMARY MARKETS SERVED
> Electricity transmission and distribution

> Wind power generation

> Highway road construction

> Wireless communication

> Gas and liquids storage and 
transportation for residential, commercial, 
agriculture, and industrial markets1

2022 Revenues

UTILITY & RELATED STRUCTURES WIND TOWERS STORAGE TANKS1
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TRANSPORTATION
PRODUCTS

OUR TRANSPORTATION PRODUCTS segment consists 

of established companies that supply manufactured 

steel products to the transportation industry. These 

transportation products serve a wide variety of markets, 

including the transportation of commodities such as 

grain, coal, aggregates, chemicals, fertilizers, 

petrochemicals, and refined products.

PRIMARY PRODUCTS
> Inland barges

> Fiberglass barge covers, winches, 
and other components

> Axles and couplers for railcars 
and locomotives

> Industrial and military castings and 
forged products

PRIMARY MARKETS SERVED
Transportation products serving
numerous markets, including:
> Agriculture/food products

> Refined products

> Chemicals

> Upstream oil

> Railcar manufacturers and 
maintenance operations

$317M 2022 Revenues

BARGES MARINE COMPONENTS STEEL COMPONENTS
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JOSEPH ALVARADO
Former Chairman and Chief Executive Officer, 
Commercial Metals Company

RHYS J. BEST
Chairman (Non-Executive) of the Board of  
Directors, Arcosa, Inc.

ANTONIO CARRILLO
President and Chief Executive Officer, Arcosa, Inc. 

JEFFREY A. CRAIG
Former Executive Chairman, Meritor, Inc.

STEVEN J. DEMETRIOU
Executive Chair of Jacobs Solutions Inc.

RONALD J. GAFFORD
Retired Chairman, Chief Executive Officer, and 
President, Austin Industries, Inc.

JOHN W. LINDSAY
Chief Executive Officer, President, and Director, 
Helmerich & Payne, Inc. 

KIMBERLY S. LUBEL
Former Chairman, President, and Chief Executive 
Officer, CST Brands, Inc.

JULIE A. PIGGOTT
Retired Executive Vice President and  
Chief Financial Officer, BNSF Railway Company 

MELANIE M. TRENT
Former EVP, General Counsel, and Chief  
Administrative Officer, Rowan Companies PLC

ANTONIO CARRILLO
President and Chief Executive Officer

GAIL M. PECK
Chief Financial Officer

KERRY S. COLE
Group President

JESSE E. COLLINS, JR.
Group President

REID S. ESSL
Group President

BRYAN P. STEVENSON
Chief Legal Officer

MARY E. HENDERSON
SVP, Corporate Administration

SUZANNE M. MYERS
Chief Human Resources Officer

BOARD OF DIRECTORS SENIOR MANAGEMENT

LEADERSHIP

BUILDING WHAT MATTERS MEANS SETTING HIGH STANDARDS
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“EBITDA” is defined as net income plus interest, taxes, depreciation, depletion, and amortization. “Adjusted EBITDA” is defined as EBITDA 
adjusted for certain items that are not reflective of the normal earnings of our business. GAAP does not define EBITDA or Adjusted 
EBITDA and they should not be considered as alternatives to earnings measures defined by GAAP, including net income. We use 
Adjusted EBITDA to assess the operating performance of our consolidated business, as a metric for incentive-based compensation, as 
a measure within our lending arrangements, and as a basis for strategic planning and forecasting as we believe that it closely correlates 
to long-term shareholder value. As a widely used metric by analysts, investors, and competitors in our industry, we believe Adjusted 
EBITDA also assists investors in comparing a company’s performance on a consistent basis without regard to depreciation, depletion, 
amortization, and other items which can vary significantly depending on many factors. “Adjusted EBITDA Margin” is defined as 
Adjusted EBITDA divided by Revenues.

(1) Includes the impact of the fair value markup of acquired long-lived assets, subject to final purchase price adjustments.
(2) Expenses associated with acquisitions, including the cost impact of the fair value markup of acquired inventory, advisory 

and professional fees; integration; and other transaction costs.
(3) Included in Other, net (income) expense was the impact of foreign currency exchange transactions of $3.3 million and 

$0.6 million for the years ended December 31, 2022 and 2021, respectively.

CONSOLIDATED ADJUSTED EBITDA

Year Ended
December 31,

2022 2021

Revenues $2,242.8 $2,036.4

Net income 245.8 69.6

Add:

Interest expense, net 29.9 23.4

Provision for income taxes 70.4 14.0

Depreciation, depletion, and amortization expense(1) 154.1 144.3

EBITDA 500.2 251.3

Add (less):

Gain on sale of storage tanks business (189.0) —

Impact of acquisition and divestiture-related expenses(2) 11.0 20.1
Impairment charge — 2.9

Legal settlement — 8.7

Other, net (income) expense(3) 2.9 0.3
Adjusted EBITDA $325.1 $283.3

Adjusted EBITDA Margin 14.5% 13.9%

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
($ in millions)
(unaudited)

ARCOSA, INC.



“Segment EBITDA” is defined as segment operating profit plus depreciation, depletion, and amortization. “Adjusted Segment EBITDA” 
is defined as Segment EBITDA adjusted for certain items that are not reflective of the normal earnings of our business. GAAP does 
not define Segment EBITDA or Adjusted Segment EBITDA and they should not be considered as alternatives to earnings measures 
defined by GAAP, including segment operating profit. We use Adjusted Segment EBITDA to assess the operating performance of our 
businesses, as a metric for incentive-based compensation, and as a basis for strategic planning and forecasting as we believe that it 
closely correlates to long-term shareholder value. As a widely used metric by analysts, investors, and competitors in our industry we 
believe Adjusted Segment EBITDA also assists investors in comparing a company’s performance on a consistent basis without regard 
to depreciation, depletion, amortization, and other items, which can vary significantly depending on many factors. “Adjusted Segment 
EBITDA Margin” is defined as Adjusted Segment EBITDA divided by Revenues.
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(1) Includes the impact of the fair value markup of acquired long-lived assets, subject to final purchase price adjustments.
(2) Expenses associated with acquisitions, including the cost impact of the fair value markup of acquired inventory, advisory 

and professional fees; integration; and other transaction costs.

Year Ended
December 31,

2022 2021

Construction Products
Revenues $923.5 $796.8

Operating Profit 96.5 83.2

Add: Depreciation, depletion, and amortization expense(1) 102.7 88.7

Segment EBITDA 199.2 171.9

Add: Impact of acquisition and divestiture-related expenses(2) — 7.6

Adjusted Segment EBITDA $199.2 $179.5

Adjusted Segment EBITDA Margin 21.6% 22.5%

Engineered Structures
Revenues $1,002.0 $934.1

Operating Profit 307.0 88.0

Add: Depreciation and amortization expense(1) 30.5 33.1

Segment EBITDA 337.5 121.1

Add: Impact of acquisition and divestiture-related expenses(2) 0.6 1.0

Add: Impairment charge — 2.9

Less: Gain on sale of storage tanks business (189.0) —

Adjusted Segment EBITDA $149.1 $125.0

Adjusted Segment EBITDA Margin 14.9% 13.4%

Transportation Products
Revenues $317.3 $305.6

Operating Profit 11.5 6.4

Add: Depreciation and amortization expense 15.8 17.8

Segment EBITDA 27.3 24.2

Adjusted Segment EBITDA $27.3 $24.2

Adjusted Segment EBITDA Margin 8.6% 7.9%

Operating Loss – Corporate $(66.0) $(70.3)

Add: Impact of acquisition and divestiture-related expenses – Corporate(2) 10.4 11.5

Add: Legal settlement — 8.7

Add: Corporate depreciation expense 5.1 4.7

Adjusted EBITDA $325.1 $283.3

ADJUSTED SEGMENT EBITDA

ARCOSA, INC.



GAAP does not define “Net Debt” and it should not be considered as an alternative to cash flow or liquidity measures defined by 
GAAP. The Company uses Net Debt, which it defines as total debt minus cash and cash equivalents to determine the extent to which 
the Company’s outstanding debt obligations would be satisfied by its cash and cash equivalents on hand. The Company also uses 
“Net Debt to Adjusted EBITDA”, which it defines as Net Debt divided by Adjusted EBITDA for the trailing twelve months as a metric 
of its current leverage position. We present this metric for the convenience of investors who use such metrics in their analysis and for 
shareholders who need to understand the metrics we use to assess performance and monitor our cash and liquidity positions.

(1) Adjusted EBITDA includes a five-month pro forma adjustment of $4.0 million based on Adjusted EBITDA 
for RAMCO of $9.6 million for the twelve months ended February 28, 2022.
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STORAGE TANKS ADJUSTED EBITDA

Three Months Ended
December 31,

Year Ended
December 31,

2022 2021 2022 2021

Operating Profit $189.3 $9.8 $230.1 $36.8

Add: Depreciation and amortization expense 0.1 1.7 5.2 7.3

Storage tanks EBITDA 189.4 11.5 235.3 44.1

Add: Impact of acquisition and divestiture-related expenses — — 0.6 —

Less: Gain on sale of storage tanks business (189.0) — (189.0) —

Storage tanks Adjusted EBITDA $0.4 $11.5 $46.9 $44.1

ARCOSA, INC.

NET DEBT TO ADJUSTED EBITDA

December 31, 
2022

Total debt excluding debt issuance costs $555.9

Cash and cash equivalents 160.4
Net Debt $395.5

Adjusted EBITDA (trailing twelve months) (1) $329.1

Net Debt to Adjusted EBITDA 1.2

































































































































































































ARCOSA TRANSFER AGENT

American Stock Transfer &  
Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219

TOLL FREE: 1.800.937.5449

LOCAL & INTERNATIONAL: 1.718.921.8124

ARCOSA.COM

NYSE: ACA


