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K E Y  F I G U R E S  2 0 2 5

R E V E N U E S  ( € M )

9,627 9,148 +5.2%
(+8.6% in like-for-like terms)

2025 2024 compared to 2024 

T O T A L  L I Q U I D I T Y *  ( € M ) C O N S O L I D A T E D  N E T  D E B T *  ( € M )

5,088 -1,341
ex-infrastructure. Includes undrawn credit lines (€1,008 
million). *More information on Alternative Performance 
Measures section. 
5,320€M in 2024

ex-infrastructure project companies. *More information 
on Alternative Performance Measures section.
-1,794 €M in 2024
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C O N S T R U C T I O N  O R D E R
B O O K  ( € M )

S E R I O U S  I N J U R Y  A N D  F A T A L I T Y  
F R E Q U E N C Y  R A T E ( 1 )

17,438 17.80%
+4.1% compared to 2022

(1) SIF -FR= no. (serious accidents + 
fatalities)*1,000,000/no. hours worked.
 Includes employees and contractors.compared to 2024

E L E C T R I C I T Y  F R O M
R E N E W A B L E  S O U R C E S

C O 2  E M I S S I O N S  
S C O P E  1 & 2  T C O 2  E Q

100% -45.64%
in 2025 in absolute terms  compared to 2020

T O T A L  T A X E S *  ( € M ) B E N E F I C I A R I E S  O F
S O C I A L  P R O J E C T S *  

950 399,000
beneficiaries of Stronger Together, Social Infrastructure 
and other programs.
*Direct beneficiaries of social programs according to the 
B4SI - LBG methodology*Supported, paid and collected in 2025

W O R K F O R C E  A T  Y E A R - E N D *

22,609
*as of December 31, 2025
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2 0 2 5
M I L E S T O N E S

Achievement of Level 3 
Airport Carbon 

Accreditation at 
Dalaman Airport from 

Airports Council 
International

Renewal of the prestigious 
international platform 
EcoVadis
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Ferrovial to allocate over 
€550,000 to cooperation 

and social outreach projects 
in 2025

General Shareholders’ Meeting 
held after a year of strong 

operating performance and 
asset rotation

Official opening of 
Silvertown Tunnel, a 

landmark infrastructure 
project that will 

significantly enhance 
transportation in East 

London

M
A

R
C

H

F
E

B
R

U
A

R
Y

Recognized as one of the 
best companies to work for 
in Spain by Top Employers 
2025

Recognized with Zero Waste 
certification for proper 
management and for recovering 
more than 95% of Ferrovial’s 
waste through reuse and 
recycling 
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Recognized with the 
Forbes Award for 

Innovation in the category 
of Talent and Culture for 

“Evolving HR with the 
Power of AI”

1

2

3

4 5

Contract awarded for designing 
and building the superstructure for 
the UK’s high-speed railway 
between London and Birmingham, 
valued at £1.784M, with Ferrovial 
participating at 50%

Contract awarded for the 
construction of a pump station 

as part of the I-35 project in 
Austin, Texas, which amounted 

to USD 426 M
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Achievement of a score of 83/100 
in Dow Jones Best-in-Class, 

representing an improvement of 
+2 points compared to 2024

Development of 250 MW 
solar facility in Milam County, 
Texas, bringing reliable 
electricity to the grid and 
driving long-term economic 
growth in the region
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Awarded the Top 
Wellbeing certification, 
as one of the leading 
companies in this field 
in Spain
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Acquisition of 5.06% 
stake in the 407 ETR, 
reaching 48.29% of 
the ownership of the 
Canadian highway 

Included in the Nasdaq-100 
Index, recognizing the strength 

of the distinctive integrated 
business model and the value 

that infrastructure brings to 
growing communities  

Achievement of CDP’s 
Climate Change A List status 
for the sixteenth consecutive 

year

Awarded with three ‘We 
Build Texas Awards’ for 
delivering high-quality 

projects despite significant 
challenges

Renewed its position in the 
FTSE4Good Index for 2025, 

for 22 consecutive years

Announcement of the 
completion of the sale of its 

entire stake in Heathrow Airport

Opening of the largest 
railway junction in 
Poland, the Warsaw 
West station, following 
comprehensive 
modernization

6

7
8

9

10

11

12

Contract awarded to improve 
capacity and mobility along the 

10 mile I-95 corridor in South 
Carolina, amounting to 

USD 728 million
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M A I N  M A R K E T S
R E V E N U E S

MILLION

A D J U S T E D  E B I T D A

R E V E N U E S

MILLION

A D J U S T E D  E B I T D A

€3,485
R E V E N U E S

MILLION

A D J U S T E D  E B I T D A

€1,891

MILLION

W O R K F O R C E

MILLION

W O R K F O R C E

€927
MILLION

W O R K F O R C E

€214

4,948 6,297

U
N

IT
E

D
 S

T
A

T
E

S

S
P

A
IN

€2,228

€255

6,988
P

O
L

A
N

D



1. Ferrovial in 2 minutes 2. Global Strategy and 2025 Performance 3. Risk Report 4. Corporate Governance Report 5. Remuneration Report 6. Annex 8. Consolidated Financial Statements

INTEGRATED ANNUAL REPORT 2025. MANAGEMENT REPORT_15

€371

€23

1,262
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R E V E N U E S

MILLION

A D J U S T E D  E B I T D A

€804
R E V E N U E S

MILLION

A D J U S T E D  E B I T D A

R E V E N U E S

MILLION

A D J U S T E D  E B I T D A

€279

MILLION

W O R K F O R C E

-€16
MILLION

W O R K F O R C E

MILLION

W O R K F O R C E

€32

1,148 912
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M A I N  M A R K E T S

R E V E N U E S  B Y  G E O G R A P H Y

A N A L Y S T S ’  V A L U A T I O N *

U . S .  &  C A N A D A

I N D I A

P O L A N D

R E S T  O F  W O R L D

S P A I N

Latin America
2.9%

United 
Kingdom

8.4%

Others
5.9%

Poland
23.1%

U.S. & Canada
40.1%

Spain
19.6%

86%

*Analysts’ consensus valuation as of December 2025. Refers to sell-side research analysts covering Ferrovial who share their sum of the parts. The consensus refers to the average of 
the analysts valuation per country.

3%

4%

4%

3%
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F E R R O V I A L  O N  T H E  
S T O C K  M A R K E T
Ferrovial’s evolution includes a deliberate expansion in global 
capital markets. Listing on three international stock exchanges 
has allowed the company to diversify its investor base and 
strengthen financial flexibility.

S H A R E  P R I C E  P E R F O R M A N C E  I N  2 0 2 5

FER
IBEX35
FER NL
FER US
NASDAQ

60.3%

48.2%

38.4%
36.4%

22.0%

Closing price 2025
€55.34

Closing price 2024
€40.60

H I S T O R I C A L  S T O C K  D A T A *

Closing Price (€)

Max. (€)

Min. (€)

VWAP (€)

Average Daily Cash (€M)

Average Daily Volume (M of shares)

Number of Shares (M of shares)

Market Capitalization (€M)

*Historical data based on Ferrovial Spanish trading

55.34

57.60

37.20

46.45

54.19

1.14

733,755

40,606

40.60

41.04

33.22

36.65

45.05

1.23

729,560

29,620

33.02

33.02

24.53

28.71

30.27

1.06

740,688

24,458

2025 2024 2023

C A P I T A L I Z A T I O N  ( € M ) :

40,606

T O T A L  S H A R E H O L D E R  
R E T U R N  ( T S R ) * :  

38.6%
TSR is a measure of the performance of different 
companies’ stocks and shares over time. It combines 
share price appreciation and dividends paid to show 
the total return to the shareholder expressed as an 
annualized percentage.

D J F M A M J J A S O N D
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D I V I D E N D S  D E C L A R E D  ( € M ) D I V I D E N D  P E R  S H A R E  ( € M )

520*

2023

2024

2025

136

575

156

*Includes 271M from 2023's buy back program with cash-out in 2024.
Dividends declared includes shares delivered + cash

I N S T I T U T I O N A L  I N V E S T O R S *

2023 2024 2025

0
.7

15 0
.7

98

0
.8

72

Europe (ex Spain)

57%
North America

28%

Australia

8%
Rest of World

5%
Spain

2%
Source: Nasdaq (November 2025)

A N A L Y S T  R E C O M M E N D A T I O N

buy hold sell

22 analysts covered Ferrovial at December 31, 2025.

More than 350 investors
contacted in multiple meetings, 
in addition to 23 roadshows

*as of December 2025

C R E D I T  R A T I N G :

BBB

A N A L Y S T  C O N S E N S U S  
T A R G E T  P R I C E * :  

€59.0

[S&P and Fitch]

626
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S H A R E H O L D I N G  S T R U C T U R E *

Free Float
55.46%

R. del Pino Calvo-Sotelo
21.53%

M. del Pino 
Calvo-Sotelo

8.64%

TCI Master
Fund 

10.03%
Blackrock
4.33%

*Source: AFM (December 31, 2025)

F E R R O V I A L  B O N D S

Maturity Date

March 31, 2025

May 16, 2026

November 12, 2028

September 13, 2030

January 16, 2030

May 20, 2031

Coupon

1.375 %

1.382 %

0.540 %

4.445 %

3.250%

0.750%

Notional (M€)

500

780

500

500

500

400

Yield to 
Maturity

3,164

2,702

2,907

3,270

3,035

0,500

Quotation 
(31/12/2025)

99,569*

98,258

91,478

105,641

100,803

101,321

F E R R O V I A L  B O N D S ’  P R I C E  I N  2 0 2 5

2025 Bond 2026 Bond 2028 Bond Sustainable bond 2030 Bond 2031 Bond

D J F M A M J J A S O N D

105

100

95

90

85

80

*The quotation reflects the bond’s redemption price at maturity (March 31, 2025).
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