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Alternative Performance Measures
We present our consolidated financial statements in accordance with the IFRS Accounting Standards as adopted by the European Union (‘EU’), and 
with Part 9 of Book 2 of the Dutch Civil Code. In addition, in the Management Report and Consolidated Financial Statements the management 
provides other non-IFRS regulated financial measures, that we refer to as “APMs” (Alternative Performance Measures) according to the directives of 
European Securities and Markets Authority (ESMA) or “Non-IFRS measures”. 

In considering the financial performance of the business, we analyze certain non-IFRS measures, that we classify as:

• Non-IFRS measures related to operating results, including Adjusted EBIT and Adjusted EBIT Margin, Adjusted EBITDA and Adjusted EBITDA 
Margin, Comparable or “Like-for-like” (“LfL”) Growth, and Order Book. 

• Non-IFRS measures related to liquidity and capital resources, including Consolidated Net Debt and Ex-Infrastructure Liquidity. 

• Other APMs: Total shareholder return, Managed investment, and Economic value generated and distributed. 

These non-IFRS measures and APMs are not audited and should not be considered as alternatives to consolidated result for the period, operating 
result, revenue, cash generated from operating activities or any other performance measures derived in accordance with IFRS as measures of 
operating performance or operating cash flows or liquidity. We believe that the disclosure of these measures is useful to investors, as these measures 
form the basis of how our executive team and the Board evaluate our performance. By disclosing these measures, we believe that we create for 
investors a greater understanding of, and an enhanced level of transparency into, some of how our management team operates and evaluates us 
and facilitates comparisons of the current period’s results with prior periods. While similar measures are widely used in the industry in which we 
operate, the financial measures we use may not be comparable to similarly titled measures used by other companies, nor are they intended to be 
substitutes for measures of financial performance or financial position as prepared in accordance with EU-IFRS.

1. NON-IFRS MEASURES: OPERATING RESULTS

1.1  Adjusted EBIT and Adjusted EBIT Margin

Adjusted EBIT is defined as our net profit/(loss) for the period excluding profit/(loss) net of tax from discontinued operations, income tax/(expense), 
share of profits of equity-accounted companies, net financial income/(expense) and impairment and disposal of fixed assets. Adjusted EBIT is a non-
IFRS financial measure and should not be considered as an alternative to net  profit/(loss) or any other measure of our financial performance 
calculated in accordance with IFRS. Adjusted EBIT does not have a standardized meaning and, therefore, cannot be compared to Adjusted EBIT of 
other companies.

Adjusted EBIT Margin is defined as Adjusted EBIT divided by our revenue for the relevant period.

The following tables set forth a reconciliation of Adjusted EBIT to our net profit/(loss) for the periods indicated:

Q4 25 Q4 24 FY 25 FY 24

Net profit/(loss) 262 2,746 1,150 3,490

Profit/(loss) net of tax from discontinued operations -2 -5 -20 -14

Income tax/(expense) -98 66 -60 145

Share of profits of equity-accounted companies -74 -47 -258 -238

Net financial income/(expense) 123 -483 365 -274

Operating profit/(loss) 211 2,277 1,177 3,109

Impairment and disposal of fixed assets 64 -2,043 -210 -2,208

Adjusted EBIT 276 234 967 901

The following tables set forth a reconciliation of Adjusted EBIT and Adjusted EBIT like-for-like (For further information regarding Comparable or 
“Like-for-like” (“LfL”) Growth” please see section 1.3) by Business Division to our net profit/(loss) by Business Division for periods indicated:

Q4 25

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)
Net profit/(loss) 128 75 -96 -4 161 -2 262

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -2 0 -2

Income tax/(expense) 38 62 94 -1 -291 0 -98

Share of profits of equity-accounted companies 0 -71 -2 0 -1 0 -74

Net financial income/(expense) -11 83 -20 7 64 0 123

Operating profit/(loss) 155 149 -24 2 -69 -2 211

Impairment and disposal of fixed assets -5 1 25 1 44 -1 64

Adjusted EBIT (I) 150 150 1 3 -25 -3 276
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FY 25

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 332 610 302 -38 -51 -5 1,150
Profit/(loss) net of tax from discontinued operations 0 0 0 0 -20 0 -20
Income tax/(expense) 99 65 92 0 -316 0 -60
Share of profits of equity-accounted companies 0 -247 -11 0 0 0 -258
Net financial income/(expense) -74 291 -99 19 228 0 365
Operating profit/(loss) 357 719 284 -19 -159 -5 1,177
Impairment and disposal of fixed assets -6 0 -270 7 59 0 -210
Adjusted EBIT (I) 352 719 14 -12 -101 -5 967

Fx Impact 0 0 0 0 0 0 0

L-f-L Adjustments 0 0 0 0 0 0 0

Adjusted EBIT L-f-L (III) 352 719 14 -12 -101 -5 967

Q4 24

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 35 102 2,591 2 18 -2 2,746

Profit/(loss) net of tax from discontinued operations 0 0 0 -5 0 -5

Income tax/(expense) 75 81 1 -5 -86 0 66

Share of profits of equity-accounted companies -45 -2 0 0 0 -47

Net financial income/(expense) -29 67 -570 1 48 0 -483

Operating profit/(loss) 81 205 2,020 -2 -25 -2 2,277

Impairment and disposal of fixed assets 0 -19 -2,025 0 1 0 -2,043

Adjusted EBIT (I) 81 186 -5 -2 -24 -2 234

FY 24

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 258 663 2,665 -14 -80 -2 3,490

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -14 0 -14

Income tax/(expense) 142 110 -3 -5 -99 0 145

Share of profits of equity-accounted companies 0 -226 -8 0 -4 0 -238

Net financial income/(expense) -116 290 -625 8 169 0 -274

Operating profit/(loss) 284 837 2,029 -11 -28 -2 3,109

Impairment and disposal of fixed assets 0 -151 -2,025 0 -32 0 -2,208

Adjusted EBIT (I) 284 686 4 -11 -60 -2 901

Fx Impact -1 -29 1 -1 1 0 -28

L-f-L Adjustments 0 0 7 1 -7 2

Adjusted EBIT L-f-L  (IV) 283 657 12 -11 -66 -2 874

Adjusted EBIT VAR. L-f-L Growth (III) vs. (IV)  24.2 %  9.5 %  16.4 %  (12.9) %  (57.7) %  10.6 %

1.2  Adjusted EBITDA and Adjusted EBITDA Margin

Adjusted EBITDA is defined as our net profit/(loss) for the period excluding profit/(loss) net of tax from discontinued operations, income tax/(expense), 
share of profits of equity-accounted companies, net financial income/(expense), impairment and disposal of fixed assets and charges for fixed asset 
and right of use of leases depreciation and amortization. Adjusted EBITDA is a non-IFRS financial measure and should not be considered as an 
alternative to net profit/(loss) or any other measure of our financial performance calculated in accordance with IFRS. We use Adjusted EBITDA to 
provide an analysis of our operating results, excluding depreciation and amortization, as they are non-cash variables, which can vary substantially 
from company to company depending on accounting policies and accounting valuation of assets. Adjusted EBITDA is used as an approximation to 
pre-tax operating cash flow and reflects cash generation before working capital variation
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Adjusted EBITDA is a measure which is widely used to track our performance and profitability as well as to evaluate each of our businesses and the 
level of debt by comparing the Adjusted EBITDA with Consolidated Net Debt. However, Adjusted EBITDA does not have a standardized meaning and, 
therefore, cannot be compared to Adjusted EBITDA of other companies.

Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by our revenues for the relevant period.

The following tables set forth a reconciliation of Adjusted EBITDA to our net profit/(loss) and Adjusted EBITDA Margin for the periods indicated:

Q4 25 Q4 24 FY 25 FY 24

Net profit/(loss) 262 2,746 1,150 3,490

Profit/(loss) net of tax from discontinued operations -2 -5 -20 -14

Income tax/(expense) -98 66 -60 145

Share of profits of equity-accounted companies -74 -47 -258 -238

Net financial income/(expense) 123 -483 365 -274

Operating profit/(loss) 211 2,277 1,177 3,109

Impairment and disposal of fixed assets 64 -2,043 -210 -2,208

Adjusted EBIT 276 234 967 901

Fixed asset depreciation 151 100 490 441

Adjusted EBITDA 426 334 1,457 1,342

The following tables set forth a reconciliation of Adjusted EBITDA and Adjusted EBITDA like-for-like to our net profit/ (loss) by Business Division for the 
periods indicated:

Q4 25

Construction Highways Airports Energy Other Adjustment
s

Total

(in millions of euros)

Net profit/(loss) 128 75 -96 -4 161 -2 262

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -2 0 -2

Income tax/(expense) 38 62 94 -1 -291 0 -98

Share of profits of equity-accounted companies 0 -71 -2 0 -1 0 -74

Net financial income/(expense) -11 83 -20 7 64 0 123

Operating profit/(loss) 155 149 -24 2 -69 -2 211

Impairment and disposal of fixed assets -5 1 25 1 44 -1 64

Adjusted EBIT (I) 150 150 1 3 -25 -3 276

Fixed asset depreciation (II) 50 89 3 5 4 0 151

Adjusted EBITDA (I)+(II) 200 239 4 7 -21 -2 426

FY 25

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 332 610 302 -38 -51 -5 1,150

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -20 0 -20

Income tax/(expense) 99 65 92 0 -316 0 -60

Share of profits of equity-accounted companies 0 -247 -11 0 0 0 -258

Net financial income/(expense) -74 291 -99 19 228 0 365

Operating profit/(loss) 357 719 284 -19 -159 -5 1,177

Impairment and disposal of fixed assets -6 0 -270 7 59 0 -210

Adjusted EBIT (I) 352 719 14 -12 -101 -5 967

Fx Impact 0 0 0 0 0 0 0

L-f-L Adjustments 0 0 0 0 0 0 0

Adjusted EBIT L-f-L (III) 352 719 14 -12 -101 -5 967

Fixed asset depreciation (II) 160 270 22 15 23 0 490

Adjusted EBITDA (I)+(II) 511 990 37 3 -78 -5 1,457

Fx Impact 0 0 0 0 0 0 0
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L-f-L Adjustments 0 0 0 0 0 0 0

Adjusted EBITDA L-f-L  (V) 511 990 37 3 -78 -5 1,457

Q4 24

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 35 102 2,591 2 18 -2 2,746

Profit/(loss) net of tax from discontinued operations 0 0 0 -5 0 -5

Income tax/(expense) 75 81 1 -5 -86 0 66

Share of profits of equity-accounted companies -45 -2 0 0 0 -47

Net financial income/(expense) -29 67 -570 1 48 0 -483

Operating profit/(loss) 81 205 2,020 -2 -25 -2 2,277

Impairment and disposal of fixed assets 0 -19 -2,025 0 1 0 -2,043

Adjusted EBIT (I) 81 186 -5 -2 -24 -2 234

Fixed asset depreciation (II) 25 60 3 4 8 0 100

Adjusted EBITDA (I)+(II) 106 246 -2 2 -16 -2 334

FY 24

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 258 663 2,665 -14 -80 -2 3,490

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -14 0 -14

Income tax/(expense) 142 110 -3 -5 -99 0 145

Share of profits of equity-accounted companies 0 -226 -8 0 -4 0 -238

Net financial income/(expense) -116 290 -625 8 169 0 -274

Operating profit/(loss) 284 837 2,029 -11 -28 -2 3,109

Impairment and disposal of fixed assets 0 -151 -2,025 0 -32 0 -2,208

Adjusted EBIT (I) 284 686 4 -11 -60 -2 901

Fx Impact -1 -29 1 -1 1 0 -28

L-f-L Adjustments 0 0 7 1 -7 2

Adjusted EBIT L-f-L  (IV) 283 657 12 -11 -66 -2 874

Fixed asset depreciation (II) 146 232 22 13 28 0 441

Adjusted EBITDA (I)+(II) 430 918 26 2 -32 -2 1,342

Fx Impact -4 -36 1 0 0 0 -39

L-f-L Adjustments 0 0 7 0 -11 -4

Adjusted EBITDA L-f-L (VI) 426 882 34 2 -43 -2 1,299

Adjusted EBITDA VAR. L-f-L Growth (V) vs. (VI)  19.9 %  12.2 %  8.3 %  67.6 %  (86.1) %  12.2 %
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Additional disclosures regarding Adjusted EBIT, Adjusted EBIT Margin, Adjusted EBITDA and Adjusted EBITDA Margin.

The tables below set forth a reconciliation of Adjusted EBIT to our net profit/ (loss), Adjusted EBIT Margin, Adjusted EBITDA and Adjusted EBITDA 
Margin by subdivisions of Construction for periods indicated:

Q4 25 FY 25

Budimex Webber F Co. Construction Budimex Webber F Co. Construction

(in millions of euros)

Net profit/(loss) 73 27 28 128 174 78 80 332

Profit/(loss) net of tax from discontinued operations 0 0 0 0 0 0 0 0

Income tax/(expense) 19 -6 25 38 45 -7 61 99

Share of profits of equity-accounted companies 0 0 0 0 0 0 0 0

Net financial income/(expense) -2 -1 -8 -11 -13 -8 -53 -74

Operating profit/(loss) 90 20 45 155 206 63 88 357

Impairment and disposal of fixed assets 0 0 -5 -5 0 0 -6 -6

Adjusted EBIT (I) 90 20 40 150 206 63 82 352

Fixed asset depreciation 14 16 20 50 45 56 59 160

Adjusted EBITDA (III) 104 36 60 200 251 119 141 511

Revenues (V) 718 574 940 2,233 2,246 1,997 3,409 7,653

Adjusted EBIT Margin  12.5 %  3.6 %  4.2 %  6.7 %  9.2 %  3.2 %  2.4 %  4.6 %

Adjusted EBITDA Margin  14.4 %  6.3 %  6.3 %  8.9 %  11.2 %  6.0 %  4.1 %  6.7 %

Q4 24 FY 24

Budimex Webber F Co. Construction Budimex Webber F Co. Construction

(in millions of euros)

Net profit/(loss) 39 7 -11 35 145 54 59 258

Profit/(loss) net of tax from discontinued operations 0 0 0 0 0 0 0 0

Income tax/(expense) 19 13 43 75 51 14 77 142

Share of profits of equity-accounted companies 0 0 0 0 0 0 0 0

Net financial income/(expense) -5 -5 -19 -29 -26 -15 -75 -116

Operating profit/(loss) 53 15 13 81 170 52 61 284

Impairment and disposal of fixed assets 0 0 0 0 0 0 0 0

Adjusted EBIT 53 15 13 81 170 52 61 284

Fixed asset depreciation 10 4 12 25 37 48 62 146

Adjusted EBITDA 63 19 25 106 207 100 123 430

Revenues 607 515 877 1,999 2,119 1,725 3,392 7,236

Adjusted EBIT Margin  8.7 %  3.0 %  1.5 %  4.1 %  8.0 %  3.0 %  1.8 %  3.9 %

Adjusted EBITDA Margin  10.3 %  3.6 %  2.8 %  5.3 %  9.8 %  5.8 %  3.6 %  5.9 %

Fx Impact 3 -2 -1 -1

Adjusted EBIT LfL (II) 173 50 60 283

Fx Impact 3 -4 -3 -4

Adjusted EBITDA LfL (IV) 210 96 120 426

Fx Impact 33 -76 -76 -119

Revenues LfL (VI) 2,152 1,649 3,316 7,117

VAR. L-f-L Growth (I) vs. (II)  19.3 %  25.9 %  36.9 %  24.2 %

VAR. L-f-L Growth (III) vs. (IV)  19.4 %  24.4 %  17.1 %  19.9 %

VAR. L-f-L Growth (V) vs. (VI)  4.4 %  21.1 %  2.8 %  7.5 %
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The following tables set forth a reconciliation of Adjusted EBIT and Adjusted EBIT Margin, Adjusted EBITDA and Adjusted EBITDA Margin, by USA 
Highways  for the periods indicated. The information is provided in Appendix I – Highways Details by assets in euros, and the conversion to USD is made 
by applying the average exchange rate for the periods indicated (reported in appendix II -Exchange rate movements):

(USD million) NTE LBJ NTE 35W

Global consolidation Q4 25 Q4 24 VAR. Q4 25 Q4 24 VAR. Q4 25 Q4 24 VAR.

Net profit/(loss) 34 44  (21.6) % 15 17  (16.6) % 36 42  (14.9) %

Profit/(loss) net of tax from discontinued operations 0 0 0 0 0 0

Income tax/(expense) 3 3 2 2 3 3

Share of profits of equity-accounted companies 0 0 0 0 0 0

Net financial income/(expense) 12 18  (35.3) % 20 20  1.8 % 20 18  9.6 %

Operating profit/(loss) 49 65 37 39 58 63

Impairment and disposal of fixed assets 0 0 0 0 0 0

Adjusted EBIT 49 65  (23.9) % 37 39  (6.7) % 58 63  (7.3) %

Fixed asset depreciation 23 8 13 8 18 8

Adjusted EBITDA 73 73  0.3 % 50 48  3.6 % 76 71  7.2 %

Revenues 87 83  5.4 % 63 60  4.4 % 100 87  14.7 %

Adjusted EBIT Margin  56.7 %  78.5 %  58.8 %  65.8 %  58.2 %  72.0 %

Adjusted EBITDA Margin  83.6 %  87.8 %  79.3 %  79.9 %  76.3 %  81.6 %

(USD million) I-77 I-66

Global consolidation Q4 25 Q4 24 VAR. Q4 25 Q4 24 VAR.

Net profit/(loss) 12 11  6.5 % -1 1  (183.8) %

Profit/(loss) net of tax from discontinued operations 0 0 0 0

Income tax/(expense) 0 0 0 0

Share of profits of equity-accounted companies 0 0 0 0

Net financial income/(expense) 8 8  (4.8) % 34 31  8.6 %

Operating profit/(loss) 19 19 33 32

Impairment and disposal of fixed assets 0 0 0 0

Adjusted EBIT 19 19  1.8 % 33 32  0.2 %

Fixed asset depreciation 1 1 32 26

Adjusted EBITDA 21 20  4.8 % 64 59  9.9 %

Revenues 33 30  11.8 % 78 73  6.5 %

Adjusted EBIT Margin  58.2 %  63.9 %  41.9 %  44.5 %

Adjusted EBITDA Margin  61.8 %  65.9 %  83.1 %  80.5 %

(USD million) NTE LBJ NTE 35W

Global consolidation FY 25 FY 24 VAR. FY 25 FY 24 VAR. FY 25 FY 24 VAR.

Net profit/(loss) 176 173  1.9 % 77 66  16.0 % 152 140  8.5 %

Profit/(loss) net of tax from discontinued operations 0 0 0 0 0 0

Income tax/(expense) 3 3 2 2 3 3

Share of profits of equity-accounted companies 0 0 0 0 0 0

Net financial income/(expense) 49 57  (13.7) % 84 82  1.5 % 88 83  5.6 %

Operating profit/(loss) 229 233  (1.8) % 162 150  7.7 % 242 226  7.3 %

Impairment and disposal of fixed assets 0 0 0 0 0 0

Adjusted EBIT 229 233  (1.8) % 162 150  7.7 % 242 226  7.3 %

Fixed asset depreciation 49 31 40 34 52 40

Adjusted EBITDA 278 264  5.5 % 202 185  9.2 % 294 266  10.6 %

Revenues 323 299  8.1 % 244 225  8.6 % 368 320  14.7 %

Adjusted EBIT Margin  70.7 %  77.8 %  66.4 %  67.0 %  66.0 %  70.5 %

Adjusted EBITDA Margin  86.0 %  88.1 %  82.7 %  82.3 %  80.1 %  83.1 %
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(USD million) I-77 I-66

Global consolidation FY 25 FY 24 VAR. FY 25 FY 24 VAR.

Net profit/(loss) 40 34  18.4 % 18 -8  323.6 %

Profit/(loss) net of tax from discontinued operations 0 0 0 0

Income tax/(expense) 0 0 0 0

Share of profits of equity-accounted companies 0 0 0 0

Net financial income/(expense) 30 25  20.5 % 133 124  7.2 %

Operating profit/(loss) 70 59  19.3 % 151 116  30.5 %

Impairment and disposal of fixed assets 0 0 0 0

Adjusted EBIT 70 59  19.3 % 151 116  30.5 %

Fixed asset depreciation 11 11 95 80

Adjusted EBITDA 81 69  16.5 % 246 196  25.7 %

Revenues 130 107  21.9 % 303 247  22.7 %

Adjusted EBIT Margin  54.1 %  55.3 %  49.9 %  46.9 %

Adjusted EBITDA Margin  62.2 %  65.1 %  81.4 %  79.5 %

The tables below set out our Adjusted EBIT, Adjusted EBIT Margin, Adjusted EBITDA and Adjusted EBITDA Margin by subdivisions of Airports for the 
periods indicated:

Q4 25 FY 25

Dalaman Others Airports 
projects and HQ Airports Dalaman Others Airports 

projects and HQ Airports

(
i

(in millions of euros)

Net profit/(loss) -28 -69 -96 -12 314 302

Profit/(loss) net of tax from discontinued operations 0 0 0 0 0 0

Income tax/(expense) 29 66 94 25 67 92

Share of profits of equity-accounted companies 0 -2 -2 0 -11 -11

Net financial income/(expense) 6 -26 -20 30 -129 -99

Operating profit/(loss) 7 -31 -24 43 241 284

Impairment and disposal of fixed assets 0 25 25 0 -270 -270

Adjusted EBIT 7 -7 1 43 -29 14

Fixed asset depreciation 3 0 3 23 0 22

Adjusted EBITDA 11 -7 4 66 -29 37

Revenues 16 11 26 85 26 111

Adjusted EBIT Margin  48.2 % n.s  2.6 %  50.8 % n.s. n.s.

Adjusted EBITDA Margin  67.5 % n.s  14.0 %  77.5 % n.s. n.s.
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Q4 24 FY 24

Dalaman Others Airports 
projects and HQ Airports Dalaman Others Airports 

projects and HQ Airports

(
i

(in millions of euros)

Net profit/(loss) 34 2,556 2,591 59 2,606 2,665

Profit/(loss) net of tax from discontinued operations 0 0 0 0 0 0

Income tax/(expense) -32 34 1 -42 39 -3

Share of profits of equity-accounted companies 0 -2 -2 0 -8 -8

Net financial income/(expense) 4 -574 -570 25 -650 -625

Operating profit/(loss) 7 2,013 2,020 42 1,986 2,029

Impairment and disposal of fixed assets 0 -2,025 -2,025 0 -2,025 -2,025

Adjusted EBIT 7 -12 -5 42 -38 4

Fixed asset depreciation 3 0 3 22 0 22

Adjusted EBITDA 10 -12 -2 64 -38 26

Revenues 15 3 17 82 9 91

Adjusted EBIT Margin  45.7 % n.s.  (31.2) %  51.8 % n.s.  4.4 %

Adjusted EBITDA Margin  68.1 % n.s.  (14.2) %  78.4 % n.s.  28.5 %

VAR. Revenues  3.6 %

VAR. Adjusted EBITDA  2.5 %

VAR. Adjusted EBIT  1.8 %

1.3   Comparable or “Like-for-like” (“LfL”) Growth

Comparable Growth, also referred to as “Like-for-like” Growth (“LfL”), corresponds to the relative year-on-year variation in comparable terms of the 
figures for revenue, Adjusted EBIT and Adjusted EBITDA.

Comparable or “Like-for-like” (“LfL”) Growth is a non-IFRS financial measure and should not be considered as an alternative to revenues, net profit/
(loss) or any other measure of our financial performance calculated in accordance with IFRS. Comparable or “Like- for-like” (“LfL”) Growth is 
calculated by adjusting each year, in accordance with the following rules:

• Elimination of the exchange-rate effect, calculating the results of each period at the rate in the current period.

• Elimination from Adjusted EBIT of each period the impact of fixed asset impairments.

• In the case of disposals of any of our companies and loss of control thereto, elimination of the operating results of the disposed company 
when the impact effectively occurred in the previous year, or if it occurred in the year under analysis, considering the same number of 
months in both periods, to achieve the homogenization of the operating result.

• Elimination of the restructuring costs in all periods.

• In acquisitions of new companies which are considered material, elimination in the current period of the operating results derived from those 
companies except in the case where this elimination is not possible due to the high level of integration with other reporting units. Material 
companies are those the revenue of which represent ≥5% of the reporting unit’s revenue before the acquisition.

• In the case of changes in the accounting model of a specific contract or asset, when material, application of the same accounting model to 
the previous year’s operating result.

• Elimination of other extraordinary impacts (mainly related to tax and human resources) considered relevant for a better understanding of 
our underlying results in all periods.

We use Comparable or “Like-for-like” (“LfL”) Growth to provide a more homogenous measure of the underlying profitability of its businesses, 
excluding extraordinary elements which would induce a misinterpretation of the reported growth, impacts such as exchange-rate movements, or 
changes in the consolidation perimeter which distort the comparability of the information. Additionally, we believe that it allows us to provide 
homogenous information for better understanding of the performance of each of our businesses.
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The following table sets forth a reconciliation of revenues on like-for-like basis to our revenues for the periods indicated:

FY 25 FY 24

(in millions of euros)

Revenues 9,627 9,148

Exchange rate effect 1 0 -167

Fixed asset impairments2 0 0

Operating results of disposed companies3 0 -116

Restructuring costs 0 0

Operating results from new acquired companies4 0 0

Accounting model adjustments5 0 0

Non-current impact6 0 0

Revenues Comparable (Like-for-like) 9,627 8,865

1Calculation of the results of each period at the exchange rate in the current period.
2Elimination of the impact of fixed asset impairments.
3Elimination of the operating results of disposed companies when the impact effectively occurred.
4Elimination in the current period of the operating results derived from new material companies.
5Following the acquisitions of new companies which are considered material, elimination in the current period of the operating results derived from those companies.
6Elimination of other extraordinary impacts (mainly related to tax and human resources).

The following tables set forth a reconciliation of Revenues by Business Division to our net profit/(loss) by Business Division for the periods indicated:

FY 25

Construction Highways Airports Energy Others Total

(in millions of euros)

Revenues 7,653 1,374 111 339 150 9,627

Fx Impact 0 0 0 0 0 0

L-f-L Adjustments 0 0 0 0 0 0

Revenues  L-f-L (I) 7,653 1,374 111 339 150 9,627

FY 24

Construction Highways Airports Energy Others Total

(in millions of euros)

Revenues 7,236 1,256 91 270 296 9,148

Fx Impact -119 -48 0 -2 3 -167

L-f-L Adjustments 0 0 0 0 -116 -116

Revenues  L-f-L (II) 7,117 1,208 90 268 183 8,865

VAR. L-f-L Growth (I) vs. (II)  7.5 %  13.7 %  23.3 %  26.8 %  (17.8) %  8.6 %

The following tables set forth a reconciliation of Adjusted EBIT and Adjusted EBITDA on like-for-like basis to our net profit/(loss) for the periods 
indicated:

FY 25 FY 24

Net profit/(loss) 1,150 3,490

Profit/(loss) net of tax from discontinued operations -20 -14

Income tax/(expense) -60 145

Share of profits of equity-accounted companies -258 -238

Net financial income/(expense) 365 -274

Operating profit/(loss) 1,177 3,109

Impairment and disposal of fixed assets -210 -2,208

Adjusted EBIT 967 901

Exchange rate effect 1 0 -28

Operating results of disposed companies3 0 2

Restructuring costs 0 0

Operating results from new acquired companies4 0 0
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Accounting model adjustments5 0 0

Non-current impact6 0 0

Adjusted EBIT Comparable (Like-for-like) 967 874

Fixed asset depreciation 490 441

Adjusted EBITDA 1,457 1,342

Exchange rate effect 1 0 -39

Operating results of disposed companies3 0 -4

Restructuring costs 0 0

Operating results from new acquired companies4 0 0

Accounting model adjustments5 0 0

Non-current impact6 0 0

Adjusted EBITDA Comparable (Like-for-like) 1,457 1,299

1Calculation of the results of each period at the exchange rate in the current period.
3Elimination of the operating results of disposed companies when the impact effectively occurred.
4Elimination in the current period of the operating results derived from new material companies.
5Following the acquisitions of new companies which are considered material, elimination in the current period of the operating results derived from those companies.
6Elimination of other extraordinary impacts (mainly related to tax and human resources).

The following tables set forth a reconciliation of Adjusted EBIT and Adjusted EBITDA on like-for-like basis to our net profit/(loss)  by Business Division 
for the periods indicated:

FY 25

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 332 610 302 -38 -51 -5 1,150

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -20 0 -20

Income tax/(expense) 99 65 92 0 -316 0 -60

Share of profits of equity-accounted companies 0 -247 -11 0 0 0 -258

Net financial income/(expense) -74 291 -99 19 228 0 365

Operating profit/(loss) 357 719 284 -19 -159 -5 1,177

Impairment and disposal of fixed assets -6 0 -270 7 59 0 -210

Adjusted EBIT (I) 352 719 14 -12 -101 -5 967

Fx Impact 0 0 0 0 0 0 0

L-f-L Adjustments 0 0 0 0 0 0 0

Adjusted EBIT L-f-L (III) 352 719 14 -12 -101 -5 967

Fixed asset depreciation (II) 160 270 22 15 23 0 490

Adjusted EBITDA (I)+(II) 511 990 37 3 -78 -5 1,457

Fx Impact 0 0 0 0 0 0 0

L-f-L Adjustments 0 0 0 0 0 0 0

Adjusted EBITDA L-f-L  (V) 511 990 37 3 -78 -5 1,457
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FY 24

Construction Highways Airports Energy Other Adjustments Total

(in millions of euros)

Net profit/(loss) 258 663 2,665 -14 -80 -2 3,490

Profit/(loss) net of tax from discontinued operations 0 0 0 0 -14 0 -14

Income tax/(expense) 142 110 -3 -5 -99 0 145

Share of profits of equity-accounted companies 0 -226 -8 0 -4 0 -238

Net financial income/(expense) -116 290 -625 8 169 0 -274

Operating profit/(loss) 284 837 2,029 -11 -28 -2 3,109

Impairment and disposal of fixed assets 0 -151 -2,025 0 -32 0 -2,208

Adjusted EBIT (I) 284 686 4 -11 -60 -2 901

Fx Impact -1 -29 1 -1 1 0 -28

L-f-L Adjustments 0 0 7 1 -7 2

Adjusted EBIT L-f-L  (IV) 283 657 12 -11 -66 -2 874

Fixed asset depreciation (II) 146 232 22 13 28 0 441

Adjusted EBITDA (I)+(II) 430 918 26 2 -32 -2 1,342

Fx Impact -4 -36 1 0 0 0 -39

L-f-L Adjustments 0 0 7 0 -11 -4

Adjusted EBITDA L-f-L (VI) 426 882 34 2 -43 -2 1,299

Adjusted EBITDA VAR. L-f-L Growth (V) vs. (VI)  19.9 %  12.2 %  8.3 %  67.6 %  (86.1) %  12.2 %

1.4 Order Book

Order Book corresponds to our revenue which is pending execution corresponding to those contracts of the Construction Business Division which we 
have signed and over which we expect to be executed in the future. The Order Book is calculated by adding the contracts of the actual year to the 
balance of the contract Order Book at the end of the previous year, less the income recognized in the current year. The total income from a contract 
corresponds to the agreed price or rate corresponding to the delivery of goods and/or the rendering of the contemplated services. If the execution of a 
contract is pending the closure of financing, the income from said contract will not be added to the calculate the Order Book until said financing is 
closed.

We use the Order Book as an indicator of our future income, as it reflects, for each contract, the final revenue minus the net amount of work 
performed.

There is no comparable financial measure to the Order Book in IFRS. This reconciliation is based on the order book value of a specific construction 
being comprised of its contracting value less the construction work completed, which is the main component of the sales figure. Therefore, it is not 
possible to present a reconciliation of the Order Book to our Financial Statements. We believe the difference between the construction work completed 
and the revenue reported for the Construction Business Division in the Financial Statements is attributable to the fact that these are subject to, among 
others, the following adjustments: (i) consolidation adjustments, (ii) charges to joint ventures, (iii) sale of machinery, and (iv) reverse factoring income.

The following table sets forth the Construction Business Division Order Book as of December 31, 2025 and 2024:

DEC-25 DEC-24 Fx Impact DEC-24 LFL Var. LfL growth

(in millions of euros)

Budimex 4,048 4,389 61 4,450  (7.8) %  (9.0) %

Webber 5,556 5,710 -649 5,061  (2.7) %  9.8 %

Ferrovial Construction 7,834 6,657 -325 6,331  17.7 %  23.7 %

Construction 17,438 16,755 -913 15,842  4.1 %  10.1 %
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2. NON-IFRS MEASURES: LIQUIDITY AND CAPITAL RESOURCES

2.1 Consolidated Net Debt

Consolidated Net Debt corresponds to our balance of cash and cash equivalents minus short and long-term borrowings and other financial items that 
include our non-current restricted cash, the balance related to exchange-rate derivatives (covering both the debt issuance in currency other than the 
currency used by the issuing company, through forward hedging derivatives, and cash positions that are exposed to exchange rate risk, through cross 
currency swaps) and other short term financial assets. Lease liabilities are not part of the Consolidated Net Debt. Consolidated Net Debt is a non-IFRS 
financial measure and should not be considered as an alternative to net income or any other measure of our financial performance calculated in 
accordance with IFRS.

We further break down our Consolidated Net Debt into two categories:

• Consolidated Net Debt of infrastructure project companies: corresponds to our infrastructure project companies, which has no recourse to us, as a 
shareholder, or with recourse limited to the guarantees issued. 

• Consolidated Net Debt of ex-infrastructure project companies: corresponds to our other businesses, including our holding companies and other 
companies that are not considered infrastructure project companies. The debt included in this category generally has recourse to the Group. 

We also discuss the evolution of our Consolidated Net Debt during any relevant period and split it into two categories: (i) Consolidated Net Debt of ex-
infrastructure project companies and (ii) Consolidated Net Debt of infrastructure project companies, separated into the following items: 

1. change in cash and cash equivalents, as reported in our consolidated cash flows statement for the relevant period;

2. change of our short and long-term borrowings for the relevant period; and change in additional financial items that we consider part of our 
Consolidated Net Debt  including changes of non-current restricted cash, changes in balance related to exchange-rate derivatives, changes in 
intragroup position balances and changes in other short-term financial assets.

We use Consolidated Net Debt to explain the evolution of our global indebtedness and to assist our management in making decisions related to our 
financial structure.

We also separate Consolidated Net Debt into Consolidated Net Debt of ex-infrastructure project companies and infrastructure project companies, as 
we find it helpful for investors and rating agencies to show the evolution of our Consolidated Net Debt excluding infrastructure project companies, 
because the debt of infrastructure project companies has: (i) no recourse to the Group Companies or (ii) the recourse is limited to guarantees issued by 
other Group Companies. Net Debt of ex- infrastructure project companies is used by analysts and rating agencies to better understand the 
indebtedness that has recourse to the Group. For investors and rating agencies, it is important to clearly see and understand whether the rest of the 
Group is under any obligation to inject capital to repay the debt or cure any potential covenant breach if any of the Group’s infrastructure project 
companies underperform. 

Additionally, our equity investors track performance of our infrastructure project companies on a cash basis, namely dividends received and capital 
invested, that are not shown in our change in cash and cash equivalents reported in our consolidated cash flow statement. Similarly, our debt investors 
need to know the dividends received from infrastructure project companies, as the key parameters for the rating of corporate bonds are cash flows of 
ex-infrastructure project companies (the main contributor of which is dividends from infrastructure project companies) and net debt of the ex-
infrastructure project companies.

We allocate amounts from the different components of Consolidated Net Debt and its evolution, specifically cash flows as reported in IAS 7, between 
infrastructure project companies and ex-infrastructure project companies as follows:

• Our consolidated subsidiaries and our equity-accounted companies are classified as infrastructure project companies (infrastructure project 
companies) or not infrastructure project companies (ex-infrastructure project companies). These two categories are not simultaneously applied to 
the same company (i.e., any given company is either categorized as an infrastructure project company or an ex-infrastructure project company, 
but it cannot be both).

• We include as ex-infrastructure project companies all companies (whether consolidated or accounted for as equity-accounted companies) 
dedicated to construction activities, companies providing services to the rest of the group, and holding companies (including those that are direct 
shareholders of infrastructure project companies).

• We include as infrastructure project companies, all companies (whether consolidated or accounted for as equity-accounted companies) that meet 
the definition of “infrastructure project companies” as this is stated in our annual reports: specifically, they are companies, which are part of our 
Highways, airports, energy infrastructure and construction businesses. Appendix I to our Consolidated Financial Statements as of December 31, 
2025 and 2024 and for the years ended December 31, 2025, and 2024, includes a complete list of our subsidiaries and associate companies, 
including details of all companies classified as infrastructure project companies, which are identified with a “P” in the “Type” column. 

Specifically, cash flows of ex-infrastructure project companies are comprised of the cash flows generated by all companies classified as ex-
infrastructure project companies, after the elimination of transactions between ex-infrastructure project companies. Cash flows of infrastructure 
project companies are comprised of the cash flows generated by all companies classified as infrastructure project companies, after the elimination of 
transactions between infrastructure project companies.

The key distinction in the classification between cash flows of ex-infrastructure project companies and cash flows of infrastructure project companies is 
the treatment of intercompany transactions between ex-infrastructure project companies and infrastructure project companies. These intercompany 
transactions are comprised of dividends paid by infrastructure project companies to ex-infrastructure project companies and investments of equity 
paid by ex-infrastructure project companies to infrastructure project companies. We treat these transactions as follows:

• Dividends received by ex-infrastructure project companies from infrastructure project companies are classified as cash flows from operations ex-
infrastructure project companies;

• Dividends paid by infrastructure project companies to ex-infrastructure project companies are classified as cash flows from financing of 
infrastructure project companies;
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• Equity investment paid by ex-infrastructure project companies to infrastructure project companies are classified as cash flows from investments 
ex-infrastructure project companies; and

• Equity investment received by infrastructure project companies from ex-infrastructure project companies are classified as cash flows from 
financing of infrastructure project companies.

These dividends include dividends and other similar items, comprising (i) interest on shareholder loans and (ii) repayments of capital and shareholder 
loans. 

The equity investment includes the cash invested by the Group in infrastructure project companies through capital contributions or other similar 
financial instruments such as shareholder loans. These intercompany transactions are eliminated in the consolidated cash flows.

The following table sets forth a reconciliation of Consolidated Net Debt to our cash and cash equivalents for the periods indicated:

(EUR million) DEC-25 DEC-24

Cash and cash equivalents excluding infrastructure project   -4,070 -4,653

Short and long-term borrowings 2,810 2,889

Non-current restricted cash    -10 -21

Forwards hedging balances 0 5

Cross currency swaps balances 0 -2

Intragroup position balances (*) -71 -12

Consolidated Net Debt of ex-infrastructure project companies -1,341 -1,794

Cash and cash equivalents from infrastructure projects -201 -175

Short and long-term borrowings 7,617 8,400

Non- current restricted cash    -252 -381

Intragroup position balances (*) 71 12

Consolidated Net Debt of infrastructure project companies 7,234 7,856

Consolidated Net Debt  5,893 6,061

(*) Intragroup balances are comprised of financial assets (cash) and liabilities (borrowings) between our ex-infrastructure project companies and infrastructure project companies that are 
eliminated in the consolidation process and therefore have no impact on our Consolidated Net Debt.

The following table presents, for the periods indicated, the changes in Consolidated Net Debt (including separation by ex-infrastructure project 
companies and infrastructure project companies), as well as the breakdown of our statement of cash flows into cash flows of ex-infrastructure project 
companies, cash flows of infrastructure project companies and intercompany eliminations.

(1) (2) (3)

Change in 
Consolidated 

Net Debt (1+2+3) 

Ex-infrastructure 
project companies

Infrastructure 
project 

companies

Intercompany 
eliminations

Cash flow from operating activities 1,926 1,285 1,107 -466

Cash flow from/ (used in) investing activities -891 -682 -357 147

Cash flow from/ (used in) financing activities -1,483 -1,087 -714 319

Effect of exchange rate on cash and cash equivalents -99 -91 -8 0

Change in cash and cash equivalents due to consolidation scope changes -10 -7 -3 0

Cash Flows (Change in cash and cash equivalents) (A) -557 -583 26 0

Change in short and long-term borrowings (B) 861 79 782 0

Change in Non-current restricted cash -139 -11 -128 0

Change in Forwards hedging balances 5 5 0 0

Change in Cross currency swaps balances -2 -2 0 0

Change in Intragroup balances 0 59 -59 0

Change in other short term financial assets 0 0 0 0

Other changes in Consolidated Net Debt (C ) -136 51 -187 0

Change in Consolidated Net Debt (C+B-A) 168 -454 622 0

Consolidated Net Debt at beginning of the year -6,061 1,794 -7,856 0

Consolidated Net Debt at year-end -5,893 1,341 -7,234 0

(A) Figures in this line item represent change in cash flow figures as reported in our consolidated cash flow statements, as well as the change in cash and cash equivalents ex-infrastructure 
project companies and change in cash and cash equivalents of infrastructure project companies.

(B) Figures in this line item represent the change in our short and long-term borrowings included in our Consolidated Statement of Financial Position.
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(C) Figures in this line item represent: the changes of non-current restricted cash, the changes related to exchange-rate derivatives balances (including forwards and cross currency swaps), 
the changes in our Intragroup balances related to financial assets and liabilities between our ex-infrastructure project companies and infrastructure project companies with no impact on 
our Consolidated Net Debt, and changes in other short-term financial assets.

(1) Ex-infrastructure project companies column includes the change in cash and cash equivalents of our ex-infrastructure project companies. Cash flows from (used in) operating activities 
include dividends received from infrastructure project companies that are globally consolidated and cash flows from (used in) investing activities includes the equity investment by the Group 
in infrastructure project companies that are globally consolidated. These dividends received and equity investments are eliminated in column Intercompany eliminations.

(2) Infrastructure project companies column includes the change in cash and cash equivalents of our infrastructure project companies. Cash flows from (used in) financing include the 
dividends paid to shareholders (which include the Group Companies that are not infrastructure project companies), as well as the equity investment received from its shareholders. These 
dividends paid and equity investments received are eliminated in column  Intercompany eliminations.

(3) Intercompany eliminations include eliminations either of the dividends or equity investment, as applicable, of infrastructure project companies that are consolidated on the Group level.

2.2 Ex-Infrastructure Liquidity

Ex-Infrastructure Liquidity corresponds to the sum of the cash and cash equivalents raised by our ex-infrastructure projects, long-term restricted cash, 
as well as the committed short and long-term credit facilities which remain undrawn by the end of each period (corresponding to credits granted by 
financial entities which may be drawn by us within the terms, amount and other conditions agreed in each contract) and forward hedging cash flows.

We use Ex-Infrastructure Liquidity to determine our liquidity to meet any financial commitment in relation to our ex-infrastructure projects. 

The following table presents a reconciliation of  the ex-infrastructure liquidity for the periods indicated.

DEC-25 DEC-24

(in million of euros)

Cash and cash equivalents 4,070 4,653

Non- current restricted cash 10 21

Other short term financial assets 0 0

Undrawn credit lines 1,008 651

Forward hedging cash flows 0 -5

Total liquidity ex infrastructure 5,088 5,320

3. OTHER NON-IFRS MEASURES

3.1 Total shareholder return

Total Shareholder Return. TSR (or simply total return) 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 and 
calculated based on Ferrovial’s Spanish trading activity. 

Stock price at the beginning of the year is adjusted for dividends declared during the year. The adjustment is based on the weight of each dividend 
declared over the stock price as of the announcement date.

Date Stock Price 
(I)

Dividends 
declared 
(II)

Dividends 
declared / Stock 
price
(III=II/I)

Dividends 
adjustment 
(V=III*IV)

Stock Price 
Adjusted 
(IV - V)

TSR

(in million of euros)

31/12/2025 55.34 55.34

03/12/2025 57.00 0.0770 0.135% 0.0548

23/10/2025 54.60 0.4769 0.872% 0.3541

21/05/2025 46.64 0.3182 0.675% 0.2742

31/12/2024 40.6  (IV) 0.8721 1.683% 0.6832 39.92 38.6%

The total shareholder return is presented under the share part of section 1.1 of the Management Report. It is a financial indicator used by investors and 
financial analysts, to evaluate the performance that shareholders have received throughout the year in exchange for their contribution in capital of 
the Company.

3.2 Managed investment

Managed investment is presented under Highways in section 1.2 of the Management Report. During the construction phase, it is the total investment to 
make. During the operating phase, this amount is increased by the additional investment. Projects are included after signing the contract with the 
corresponding administration (commercial close), on which date the provisional financing terms and conditions, which will be confirmed after the 
financial closing, are normally available. 100% of investment is considered for all projects, including those that are integrated by the equity method, 
regardless of Ferrovial's participation. Projects are excluded with criteria in line with the exit from the consolidation scope.
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Managed investments at the end of December 2025 came to approximately 21,750 million euros (23,882 million euros at December 2024) and are 
made up of 14 concessions, 2 toll collection operators, 19.86% stake of IRB and 23.99% stake of Privit InvIT in 10 countries. The composition of 
managed investments by asset type is as follows:

• Intangible Assets projects under IFRIC 12 (in operation), 11,286 million euros (12,533 million euros at 31, December 2024). The managed 
investment matches with the balance sheet gross investment in these projects included in the table of section 3.3.1 of the Consolidated Annual 
Accounts, except for the future investment commitments and fair value adjustments: 12,270 million euros of USA Highways I-66, NTE, NTE35W, 
LBJ and I-77 ( 13,757 million euros at December 31, 2024). Additionally, 725 million euros are included in Spain (mainly Autema project).

• Intangible Assets IFRIC 12 (under construction), no current projects under construction.

• Accounts receivable projects under IFRIC 12: no current projects under development.

• Consolidation using the equity method, 10,464 million euros (11,349 million euros at December 31, 2024). Includes both projects in operation and 
under construction that are consolidated using the equity method, such as 407ETR 3,201 million euros of 100% managed investment (3,441 
million euros at December 31, 2024). In the consolidated statement of financial position, these projects are included under Investments in 
associates, meaning the investment cannot be reconciled with the balance sheet.

Data useful by Management to indicate the size of the portfolio of managed assets.

3.3 Economic value generated and distributed

Information on the creation and distribution of economic value provides a basic indication of how an organization has generated wealth for 
shareholders. It includes information on revenue figures, operating costs, employee wages and benefits, financial expenses, and dividends and taxes. 
Reconciliation: The figures for revenues, operating costs, salaries and employee benefits, financial expenses and dividends and taxes are detailed in 
the corresponding section of the Management Report and the Consolidated Financial Statements. 

We present the calculation of the economic value generated and distributed as follows: Economic Value Retained = Economic Value Generated 
[Revenues (sales + other operating revenues + financial revenues + fixed asset disposals + income from companies accounted for by the equity 
method)]. - Economic Value Distributed [consumption and expenses + personnel expenses + financial expenses and dividends + corporate income tax]. 
Explanation of use: the data on economic value generated and distributed can be useful to know the economic figures that we have distributed 
among our stakeholders and what economic value we have retained in the form of liquidity. 

Comparisons: we present comparable data for the reporting year and the two previous years. 

Consistency: the criteria used to calculate this indicator is the same as in previous years.
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SUSTAINABILITY ACCOUNTING STANDARDS BOARD (SASB) INDICATORS

The SASB indicators for the Engineering and Construction Services sector are presented below:

TOPIC  METRIC SASB CODE REFERENCE / DIRECT ANSWER

Environmental Impacts 
of Project 
Development

Number of incidents of non-compliance with 
environmental permits, standards and regulations IF-EN-160a.1 See Note 6.5 of Ferrovial's 2025 Consolidated 

Financial Statements
Discussion of processes to assess and manage 
environmental risks associated with project design, 
siting and construction

IF-EN-160a.2 See Environmental Information Section

Structural Integrity & 
Safety

Amount of defect- and safety-related rework costs IF-EN-250a.1 Not available

Total amount of monetary losses as a result of 
legal proceedings associated with defect- and 
safety-related incidents

IF-EN-250a.2 Not available

Occupational Health & 
Safety

Total recordable incident rate (TRIR) and fatality 
rate for (a) direct employees and (b) contract 
employees

IF-EN-320a.1 See S1 - 14. Health and Safety Metrics 

Lifecycle Impacts of 
Buildings & 
Infrastructure

Number of commissioned projects certified to a 
third-party multi-attribute sustainability standard 
and active projects seeking such certification

IF-EN-410a.1 See Annex. Additional non-financial 
Information. Quality section

Discussion of process to incorporate operational-
phase energy and water efficiency considerations 
into project planning and design

IF-EN-410a.2 See Environmental Information Section

Climate Impacts of 
Business Mix

Number of order books for hydrocarbon related 
projects and renewable energy projects IF-EN-410b.1

In 2025, the portfolio of projects related to 
hydrocarbons total 21.8 million euros.
As for the portfolio of renewable energy 
projects, it amounted to 686.6 million euros.

Number of order books cancellations associated 
with hydrocarbon-related projects IF-EN-410b.2 There were no order books cancellations 

associated with hydrocarbon projects.
Number of order books for non-energy projects 
associated with climate change mitigation IF-EN-410b.3 See EU Taxonomy section

Business Ethics

Number of active projects and order book in 
countries that have the 20 lowest rankings in 
Transparency International’s Corruption 
Perception Index

IF-EN-510a.1
Ferrovial does not develop projects in any of 
the 20 countries ranked in the bottom 20 of 
the Corruption Perception Index.

Total amount of monetary losses as a result of 
legal proceedings associated with charges of 
bribery or corruption and anti-competitive 
practices

IF-EN-510a.2 See Consolidated Financial Statements, Note 
6.5.

Description of policies and practices for prevention 
of bribery and corruption, and anti-competitive 
behavior in the project bidding processes

IF-EN-510a.3 See G1 – 1. Corporate Culture and Business 
Conduct Policies.
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TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD)

The contents of this Integrated Annual Report are aligned with the recommendations of the TCFD. The contents suggested by the initiative can be 
consulted in this index:  

CONTENTS LOCATION

GOVERNANCE

Describe the board’s oversight of climate-related risks and opportunities.

• ESRS 2 - GOV - 1: THE ROLE OF ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 

• ESRS 2 - GOV - 2: INFORMATION PROVIDED TO, AND SUSTAINABILITY 

MATTERS ADDRESSED BY, THE UNDERTAKING'S ADMINISTRATIVE, 

MANAGEMENT AND SUPERVISORY BODIES 

• 2.5 BOARD RULES, DECISION MAKING, MEETINGS AND ATTENDANCE 

Describe management’s role in assessing and managing climate-related risks 
and opportunities.

• ESRS 2 - GOV - 1: THE ROLE OF ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 
• ESRS 2 - GOV - 2: INFORMATION PROVIDED TO, AND SUSTAINABILITY 

MATTERS ADDRESSED BY, THE UNDERTAKING'S ADMINISTRATIVE, 

MANAGEMENT AND SUPERVISORY BODIES 

• ESRS 2 GOV - 5: RISK MANAGEMENT AND INTERNAL CONTROLS OVER 

SUSTAINABILITY REPORTING 

• 2.5 BOARD RULES, DECISION MAKING, MEETINGS AND ATTENDANCE

STRATEGY

Describe the climate-related risks and opportunities the organization has 
identified over the short, medium, and long term.

• ESRS E1 IRO  - 1: DESCRIPTION OF PROCESSES TO IDENTIFY AND ASSESS 

MATERIAL CLIMATE-RELATED IMPACTS, RISKS AND OPPORTUNITIES 

• ESRS E1 SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL

Describe the impact of climate related risks and opportunities on the 
organization’s businesses, strategy, and financial planning.

• ESRS E1 IRO  - 1: DESCRIPTION OF PROCESSES TO IDENTIFY AND ASSESS 

MATERIAL CLIMATE-RELATED IMPACTS, RISKS AND OPPORTUNITIES 

• ESRS E1 SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL 

Describe the resilience of the organization’s strategy, taking into consideration 
different climate-related scenarios, including a 2°C or lower scenario.

• ESRS E1 SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL

• ESRS E1 - 1: CLIMATE CHANGE MITIGATION TRANSITION PLAN 

RISKS

Describe the organization’s processes for identifying and assessing climate-
related risks.

• ESRS E1 IRO  - 1: DESCRIPTION OF PROCESSES TO IDENTIFY AND ASSESS 

MATERIAL CLIMATE-RELATED IMPACTS, RISKS AND OPPORTUNITIES

• ESRS E1 SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH  STRATEGY AND BUSINESS MODEL 

Describe the organization’s processes for managing climate-related risks.

• ESRS E1 IRO  - 1: DESCRIPTION OF PROCESSES TO IDENTIFYI AND ASSESS 

MATERIAL CLIMATE-RELATED IMPACTS, RISKS AND OPPORTUNITIES

• ESRS E1 SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL

• ESRS E1 - 1: TRANSITION PLAN FOR CLIMATE CHANGE MITIGATION

• ESRS E1 - 2: POLICIES RELATED TO CLIMATE CHANGE MITIGATION AND 

ADAPTATION

Describe how processes for identifying, assessing, and managing climate-related 
risks are integrated into the organization’s overall risk management.

• ESRS E1 IRO  - 1: DESCRIPTION OF PROCESSES TO IDENTIFY AND ASSESS 

MATERIAL CLIMATE-RELATED IMPACTS, RISKS AND OPPORTUNITIES 

• ESRS E1 SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL 
• ESRS E1 - 1: TRANSITION PLAN FOR CLIMATE CHANGE MITIGATION

METRICS

Disclose the metrics used by the organization to assess climate� related risks 
and opportunities in line with its strategy and risk management process.

• ESRS E1 - 1: TRANSITION PLAN FOR CLIMATE CHANGE MITIGATION

• ESRS E1 - 4: TARGETS RELATED TO CLIMATE CHANGE MITIGATION AND 

ADAPTATION

Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 greenhouse gas (GHG) 
emissions, and the related risks.

• ESRS E1 - 1: TRANSITION PLAN FOR CLIMATE CHANGE MITIGATION

• ESRS E1 - 6: SCOPE 1, 2 AND 3 GROSS GHG EMISSIONS AND TOTAL GHG 

EMISSIONS

Describe the targets used by the organization to manage climate-related risks 
and opportunities and performance against targets.

• ESRS E1 - 1: TRANSITION PLAN FOR CLIMATE CHANGE MITIGATION

• ESRS E1 - 4: TARGETS RELATED TO CLIMATE CHANGE MITIGATION AND 

ADAPTATION 
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TASK FORCE ON NATURE-RELATED FINANCIAL DISCLOSURES (TNFD)

The contents of this Integrated Annual Report are aligned with the recommendations of the TNFD. The contents suggested by the initiative can be 
consulted in this index:  

CONTENTS LOCATION

GOVERNANCE

Describe the board’s oversight of nature-related dependencies, impacts, risks 
and opportunities.

• ESRS 2 - GOV - 1: THE ROLE OF ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 

• ESRS 2 - GOV - 2: INFORMATION PROVIDED TO, AND SUSTAINABILITY 

MATTERS ADDRESSED BY, THE UNDERTAKING’S ADMINISTRATIVE, 

MANAGEMENT AND SUPERVISORY BODIES

• 2.5 BOARD RULES, DECISION MAKING, MEETINGS AND ATTENDANCE 

Describe management’s role in assessing and managing nature-related 
dependencies, impacts, risks and opportunities.

• ESRS 2 - GOV - 1: THE ROLE OF ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 

• ESRS 2 - GOV - 2: INFORMATION PROVIDED TO, AND SUSTAINABILITY 

MATTERS ADDRESSED BY, THE UNDERTAKING’S ADMINISTRATIVE, 

MANAGEMENT AND SUPERVISORY BODIES 

• 2.5 BOARD RULES, DECISION MAKING, MEETINGS AND ATTENDANCE 

Describe the organization’s human rights policies and engagement activities, 
and oversight by the board and management, with respect to Indigenous 
Peoples, Local Communities, affected and other stakeholders, in the 
organization’s assessment of, and response to, nature-related dependencies, 
impacts, risks and opportunities.

• ESRS 2 - GOV - 1: THE ROLE OF ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES

• ESRS 2 - GOV - 2: INFORMATION PROVIDED TO, AND SUSTAINABILITY 

MATTERS ADDRESSED BY, THE UNDERTAKING’S ADMINISTRATIVE, 

MANAGEMENT AND SUPERVISORY BODIES 

• 2.5 BOARD RULES, DECISION MAKING, MEETINGS AND ATTENDANCE 

STRATEGY

Describe the nature-related dependencies, impacts, risks and opportunities the 
organization has identified over the short, medium and long term.

• ESRS E4 - SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL

• ESRS E4 - 1: TRANSITION PLAN AND CONSIDERATION OF BIODIVERSITY 

AND ECOSYSTEMS IN STRATEGY AND BUSINESS MODEL

Describe the effect nature-related dependencies, impacts, risks and 
opportunities have had on the organization business model, value chain, 
strategy and financial planning, as well as any transition plans or analysis in 
place. 

• ESRS E4 - 1: TRANSITION PLAN AND CONSIDERATION OF BIODIVERSITY 

AND ECOSYSTEMS IN STRATEGY AND BUSINESS MODEL

Describe the resilience of the organization strategy to nature-related risks and 
opportunities, taking into consideration different scenarios.

• ESRS E4 - 1: TRANSITION PLAN AND CONSIDERATION OF BIODIVERSITY 

AND ECOSYSTEMS IN STRATEGY AND BUSINESS MODEL

Disclose the locations of assets and/or activities in the organization direct 
operations and, where possible, upstream and downstream value chain(s) that 
meet the criteria for priority locations.

• ESRS E4 - SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH  STRATEGY AND BUSINESS MODEL

RISKS

Describe the organization’s processes for identifying, assessing and prioritizing 
nature-related dependencies, impacts, risks and opportunities in its direct 
operations and in its upstream and downstream value chain(s).

• ESRS E4 - SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL

• ESRS E4 - 1: TRANSITION PLAN AND CONSIDERATION OF BIODIVERSITY 

AND ECOSYSTEMS IN STRATEGY AND BUSINESS MODEL

Describe the organization’s processes for managing nature-related 
dependencies, impacts, risks and opportunities.

• ESRS E4 - SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 

THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL

• ESRS E4 - 1: TRANSITION PLAN AND CONSIDERATION OF BIODIVERSITY 

AND ECOSYSTEMS IN STRATEGY AND BUSINESS MODEL

• ESRS E4 - 2: POLICIES RELATED TO BIODIVERSITY AND ECOSYSTEMS 

Describe how processes for identifying, assessing, prioritizing and monitoring 
nature-related risks are integrated into and inform the organization’s overall risk 
management processes.

• ESRS E4 - IRO - 1: DESCRIPTION OF PROCESSES TO IDENTIFY AND ASSESS 

MATERIAL IMPACTS, RISKS, DEPENDENCIES AND OPPORTUNITIES 

RELATED TO BIODIVERSITY AND ECOSYSTEMS

• ESRS E4 - 1: TRANSITION PLAN AND CONSIDERATION OF BIODIVERSITY 

AND ECOSYSTEMS IN STRATEGY AND BUSINESS MODEL

• RISK REPORT

METRICS

Disclose the metrics used by the organization to assess and manage material 
nature-related risks and opportunities in line with its strategy and risk 
management process.

• ESRS E4 - 5: IMPACT METRICS RELATED TO BIODIVERSITY AND 

ECOSYSTEMS CHANGE 

Disclose the metrics used by the organization to assess and manage 
dependencies and impacts on nature.

• ESRS E4 - 5: IMPACT METRICS RELATED TO BIODIVERSITY AND 

ECOSYSTEMS CHANGE

Describe the targets and goals used by the organization to manage nature-
related dependencies, impacts, risks and opportunities and its performance 
against these.

• ESRS E4 - 4: TARGETS RELATED TO BIODIVERSITY AND ECOSYSTEMS 
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ADDITIONAL NON-FINANCIAL INFORMATION 

This section includes additional non-financial information that is not included in the Statement of Consolidated Non-Financial and Sustainability 
Information.

QUALITY

The Quality and Environment Policy provides a key lever to drive continuous improvement, technical capabilities and process efficiency. In order to 
achieve these objectives, Ferrovial implements an efficient management based on innovation and the use of new technologies, offering a unique and 
high-quality experience to its customers and users, managing all aspects that influence excellent performance. 

For this purpose, a unified work method is established, implementing an operating procedure across all contracts to offer products and services that 
meet quality requirements and consider environmental criteria. 

To ensure compliance, the Company has implemented an integrated management system in accordance with quality, environmental and energy 
criteria across all its contracts, which serves as a tool for complying with the principles defined in its policy.

INTEGRATED MANAGEMENT SYSTEM

In 2025, the certified activity reached 86% according to ISO 9001 standard, 86% according to ISO 14001 and 80% according to ISO 50001. The 
calculation is based on the number of contracts that have implemented these systems coinciding with the taxonomy perimeter. In some cases, services 
are also certified under other standards due to local requirements. It should be noted that in 2025 Ferrovial Construction UK has increased the number 
of contracts that are included under the scope of ISO 9001, ISO 14001 and ISO 50001 certifications.

As part of system management, internal audits are conducted, and complaints are recorded in 100% of the contracts. In 2025, 1384 external 
complaints/communications were received, of which 61% were successfully closed.

OTHER CERTIFICATIONS

Since 2020, Ferrovial has been certified by AENOR on sustainability and business contribution to the Sustainable Development Goals. With this 
certification, the Sustainability Strategy and the actions performed by the Company in ESG matters are valued, which reinforces its commitment to the 
SDGs.

SGE 21 certification has been obtained for the Ferrovial Construction and Cadagua businesses following the successful completion of the audit 
conducted by the independent certification body SGS. This certification is the first European standard that enables the implementation, auditing, and 
certification of an ethical and socially responsible management system, and serves as a key tool for the integration of environmental, social and good 
governance aspects in the management of companies. The certification reinforces Ferrovial's commitment to sustainability, which is one of the 
foundational pillars of the Company.

Ferrovial is also collaborating with the International Organization for Standardization (ISO) and the Spanish Association for Standardization (UNE) in 
the definition of the ISO 53001 standard on the Management System for the United Nations Sustainable Development Goals.

There are other certified systems pursuant to regulations related to health and safety, the environment, good governance or collaborative businesses, 
among which stand out:

Certification Name Certification Name

UNE 19601 Criminal compliance management 
systems

ISO 45001 Occupational health and safety 
management systems

UNE-ISO 37001 Anti-bribery management systems ISO 27001 Information security management 
systems

UNE 19602 Tax compliance management 
system

PAS 2080:2016 Carbon Management in 
infrastructures

UNE 166002 R&D&I management system EMAS III Voluntary participation of 
organizations in a community-
based management system and 
environmental auditing

BIM ISO 19650 Managing information throughout 
the life cycle of a built asset by 
utilizing BIM
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C E R T I F I E D  A C T I V I T Y C E R T I F I E D  A C T I V I T Y C U S T O M E R  S A T I S F A C T I O N

86% 80% 4.3%
ISO 9001
ISO 14001

ISO 50001 OUT OF 5



The sustainable construction certifications obtained by Ferrovial include:

CRE8. TYPE AND NUMBER OF SUSTAINABILITY CERTIFICATIONS, RATINGS AND LABELING SYSTEMS FOR NEW CONSTRUCTION, 
MANAGEMENT, OCCUPANCY AND RECONSTRUCTION.

Sustainable construction certifications obtained in Spain, Poland and Chile:

2025

Region BREEAM CES LEED LEED + WELL Energy 
certification A

Energy 
certification B

Others (ENVISION, SITES, 
VERDE (GBCE)...)

Chile 2 8

Spain 25 43 3

Poland 20 7

Others (UK, USA, Canada) 1

TOTAL 36 2 53 3

2024

Region BREEAM CES LEED LEED + WELL Energy 
certification A

Energy 
certification B

Others (ENVISION, SITES, 
VERDE (GBCE)...)

Chile

Spain 11 5 1 9 5

Poland 1 1

Others (UK, USA, Canada)

TOTAL 12 0 6 1 9 5 0

LEGAL REQUIREMENTS AND TECHNICAL STANDARDS

Ferrovial's activities require strict regulatory compliance in relation to legal provisions on quality, environment and energy, both at regional and sector 
levels. Therefore, the Company has implemented external (i2i and WorldLex) and internal (DocSite) digital solutions to ensure and facilitate the 
monitoring of applicable legislation and technical regulations, including those related to air, noise and light pollution. These tools are accessible to all 
employees. Together, they support quality assurance, and enable efficient management focused on legislative compliance, mitigation of negative 
impacts and business risk control.

CUSTOMER AND USER SATISFACTION

Under a continuous improvement approach, Ferrovial seeks to meet the expectations of customers and users while increasing their degree of 
satisfaction with the services provided and products offered. To this end, all Ferrovial's business units implement an annual survey program to identify 
the strengths and weaknesses of the quality offered and establish improvement actions through associated plans aimed at increasing the quality of 
the service provided.

• Customers, including public administrations and private developers, rank the performance of the business in terms of reliability, trust, operational 
excellence, responsiveness, innovation and sustainability.

• Users of the infrastructure and services assess the quality of the services provided. Users are defined as those individuals who interact directly or 
indirectly with the services and infrastructure offered by the Company, but are not bound by a contractual agreement.
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QUALITY, ENVIRONMENT AND ENERGY TRAINING

Ferrovial promotes awareness and training in quality, environment and energy matters among its employees and collaborators, with the aim of 
enhancing their performance and capabilities. Training initiatives focus on waste management, climate change, water footprint, pollution and 
biodiversity.

In particular, within Ferrovial Construction, more than 7,500 workers have received specialized training in these areas. One of the most significant 
focus areas is waste management; during the year, more than 69% of internal employees have received training in this field. Likewise, around 7,000 
external personnel (contractors) were trained in waste management, representing around 62% of the external personnel who received training.

Ferrovial Construction also provides energy efficiency training to employees to raise awareness of energy consumption reduction. In 2025, more than 
1,300 employees were trained in energy efficiency and energy savings (over 12% of the total workforce), along with more than 1,000 external 
personnel (approximately 10% of the total number of external personnel trained).

AIR QUALITY

Air quality is a fundamental factor for the health and well-being of communities and the environment. Ferrovial, through its Quality and Environment 
Policy, reaffirms its commitment to environmental protection and pollution prevention. Guided by its vision of improving the future through the 
development and operation of sustainable infrastructures and cities, the Company carries out comprehensive actions to avoid or minimize the 
potential impacts of its activities on the atmosphere. 

Ferrovial implements a range of measures aimed at minimizing and avoiding these types of emissions, including actions aligned with the 
Decarbonization Plan (DDP) such as energy efficiency measures, reduction of emissions in the vehicle fleet and consumption of electricity from 
renewable sources.

The Company complies with national, local and sector-specific environmental regulations, actively collaborating with regulators and other relevant 
stakeholders. As part of its air quality management efforts, Ferrovial identifies sulfur oxides (SOx), nitrogen oxides (NOx), carbon monoxide (CO), non-
methane volatile organic compounds (NMVOC) and particulates as material substances in emissions control.

NITROGEN OXIDES (NOX), SULFUR OXIDES (SOX), AND OTHER SIGNIFICANT AIR EMISSIONS

2025

NOx (Tn) CO (t) COVNM (t) SOx (t) Particles (t)

Emissions from boilers 40.56 16.1 3.87 52.76 10.38

Emissions caused by motor vehicles 309.98 2,014.65 218.56 0 14.54

Emissions caused by electricity 22.86 8.54 0.17 42.6 1.76

NOx (g/Kg) CO (g/Kg) COVNM (g/Kg) SOx (g/kg) Particles (g/Kg)

Emissions caused by mobile equipment used in construction works 245.7 80.34 25.36 0 15.63
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CUSTOMER SATISFACTION
(OUT OF 5)

4.14

4.32

4.38

4.25

4.23

4.17

4.31

Sustainability

Operational 
excelence

Innovation

Responsiveness

Reliability and 
trust

Supervision 
process

Management of 
agents involved 

in the project

OVERALL CUSTOMER 
SATISFACTION SCORE

2022 · 4.2

2023 · 4.2

2024 · 4.3

2025 · 4.3       



BEST PRACTICES ON BIODIVERSITY IN FERROVIAL

Main biodiversity actions carried out by business unit: 

Ferrovial Energy:

During 2025, Ferrovial Energy implemented a range of measures to reduce the main impacts that may be produced by the different projects it builds 
and operates, mainly related to the impact on habitats, species, soil stability and erosion.

Habitat creation: ponds for amphibians and birds, construction of stone ponds for microfauna on the perimeter and within the grounds of an 
infrastructure (such as a photovoltaic solar plant); placement of nest boxes for different species of birds and bats; feeding areas, shelters and water 
points for small mammals. Also, the installation of vegetation screens composed of native species serves as a refuge and feeding area for different 
species of wildlife, also helping to reduce visual impacts.

Adaptation of work plans to the potential presence of sensitive fauna: scheduling activities outside the breeding periods of endangered species, 
prohibiting tree felling during critical reproductive phases, and ensuring immediate suspension and relocation by qualified experts of nests if protected 
species are identified. Invasive species are also actively managed to prevent their spread.

Reuse and restoration: improving soil quality by reusing the topsoil layer to restore the original landform and appearance of the terrain, 
complemented by comprehensive environmental restoration and revegetation of all affected areas using native species.

Cadagua:

Cadagua carried out measures to reduce the main impacts that the different projects may generate, particularly potential impacts on species and 
habitats. These actions include the creation of wildlife and vegetation corridors to maintain ecological connectivity, the replacement of vegetation 
cover in watercourses affected by infrastructure works in order to preserve riparian ecosystems, and the protection of individual specimens through 
careful relocation practices, ensuring the conservation of native species and the integrity of natural habitats.

Cintra:

The actions include the restoration and regeneration of degraded areas such as roadsides using native species, the creation of vegetation mosaics that 
enhance local biodiversity by promoting pollinator habitats and diverse plant communities, compensatory plantations to offset vegetation removed 
during infrastructure works, and the ongoing maintenance and monitoring of perimeter fencing to prevent wildlife access and reduce collision risks.

Construction:

In 2025, construction activities implemented a great number of measures focused on mitigating the possible impacts that the projects may cause, 
mainly on fauna and vegetation, habitats, soil stability and erosion and waste generation:

• Wildlife protection and habitat connectivity: installing fences to prevent wildlife from entering work areas, adapting work plans to avoid impacts 
on sensitive fauna (including the use of video surveillance where appropriate), creating wildlife crossings in linear infrastructures to reduce habitat 
fragmentation, and implementing deterrents and call-effect elements at crossing points to prevent funnel effects and ensure safe wildlife 
passage.

• Habitat Restoration and Ecological Enhancement: restoration and regeneration of degraded areas such as roadsides and riverbanks using native 
species, creation of vegetation mosaics to promote biodiversity, reforestation of land affected by forest fires, habitat improvements for 
endangered species, planting landscaped areas including bat flight corridors, and installing shelters and nest boxes to encourage breeding of 
protected species.

• Environmental Management and Erosion Control: design improvements on slopes prone to erosion (topographic, edaphic, revegetation) and use 
of plant debris for soil protection, preservation of mature vegetation; enhancements in river diversion design to protect water quality and aquatic 
ecology, establishment of boundaries for sensitive areas to avoid and minimize impacts; and effective waste management practices to prevent 
contamination.

Most of the actions carried out by each business unit are designed to be completed over the duration of the contract or were already completed during 
the reporting year.
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SHARED SOCIAL VALUE

Ferrovial is strongly committed to society, and aims at generating a positive social impact in the 
communities in which it operates. As part of its commitment to human rights, the Company goes 
beyond mere compliance, actively supporting and promoting human rights in order to prevent and 
mitigate any potential negative impact. To further strengthen the social value generated, Ferrovial 
makes community investments in line with its business purpose of developing and operating 
sustainable, innovative, and efficient infrastructure, thereby creating value for its stakeholders.

PROTECTION OF HUMAN RIGHTS, A FIRST STEP

Human rights are a core component of the global sustainability strategy. The Human Rights Policy sets out the Company’s commitments in this area 
and was updated in 2025. Ferrovial is continuously expanding its approach to human rights, and in 2025 approved the new Belonging and Inclusion 
Policy and the procedure governing relations with local communities. The Company's overarching objective is to ensure equal treatment and fair 
conditions free from any form of discrimination within the Company and among all its stakeholders. In 2025, several relevant Company policies linked, 
directly or indirectly, to the commitment to human rights were revised: the Anti-Fraud Policy, the Anti-Corruption Policy, the Business Code of Ethics, 
the Suppliers' Code of Ethics, the Lobbying and Political Contributions Policy, the Ethics Channel and Management of Inquiries, Reports, and 
Complaints Policy, the Third-Party Due Diligence and Ethical Integrity Policy, and the Supplier Ethical Integrity Due Diligence Procedure. 

Human rights governance and management model

Ferrovial's human rights objective is not only to identify, prevent, and mitigate any potential negative impacts, but also to support and promote 
human rights among its stakeholders. Ferrovial's Human Rights Policy aligns with leading international standards such as the United Nations Global 
Compact, the United Nations Guiding Principles on Business and Human Rights, the Universal Declaration of Human Rights, the OECD Guidelines for 
Multinational Enterprises, and the International Labour Organization's regulations. It is also aligned with the Company's internal regulations, which are 
based on Ferrovial's Code of Ethics.

One of the pillars of Ferrovial's strategy is to ensure equal treatment and prevent any type of discrimination.

Ferrovial has also adopted a Global Anti-Harassment and Anti-Discrimination Policy, which aims to ensure that all company employees are treated 
with dignity and respect when working both within the organization and at any company-sponsored events. The policy seeks to maintain and promote 
a work environment free from all forms of harassment, unlawful discrimination, and intimidation, in which customers, staff, suppliers, business 
partners, visitors, and shareholders are treated with dignity and respect; and to provide all affected individuals with an adequate process for 
investigating complaints related to harassment, unlawful discrimination, and intimidation.

Since 2013, Ferrovial has been part of the "Companies for a Society Free of Gender Violence" project, an initiative promoted by the Spanish 
government. To reinforce this commitment and raise awareness and educate both employees and society as a whole, a number of initiatives 
addressing this issue are carried out throughout the year. On November 25, in observance of the International Day for the Elimination of Violence 
against Women, banners were displayed at several landmark construction sites in Spain bearing the slogan "Let's build a world free of gender 
violence."

As part of its efforts to promote diversity, Ferrovial has entered into agreements with organizations specializing in promoting the inclusion of people 
with disabilities in the different countries where it operates.
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C O M M U N I T Y  S U P P O R T  
P R O J E C T S

I N V E S T M E N T  I N  T H E  
C O M M U N I T Y  ( M € ) N U M B E R  O F  B E N E F I C I A R I E S

388 4.6 399,000



Governing body Regulations Tools

Human rights

Audit and Control 
Committee

Sustainability 
Committee

Compliance and Risk 
Management

• Human Rights Policy
• Code of Business Ethics
• Purchasing Policy
• Third-Party Ethical Integrity Due Diligence Policy
• Suppliers' Code of Ethics
• Anti-Corruption Policy
• Sustainability Policy
• Information Security Policy
• Stakeholder Engagement and Relationship 

Policy
• Health and Safety Policy

• Ethics Channel
• Risk Identification and Assessment Process 

Ferrovial Risk Management (FRM)
• Online Third-Party Analysis Tool
• Supplier Ethical Integrity Due Diligence 

Procedure
• Due Diligence Procedure for Candidate 

Selection and Hiring
• Personal Data Protection Regulations
• Harassment Prevention Protocol
• Community Relations Procedure 

Labor rights

Audit and Control 
Committee

Compliance and Risk 
Department

• Flexibility and Work-Life Balance Policy
• Belonging and Inclusion Policy
• Suppliers' Code of Ethics

• Equality Plan
• Due Diligence Procedure for Ethical Integrity of 

Suppliers
• Supplier 360° Tool
• Ethics Channel

The Company's Human Rights Policy underscores its commitment to transparency in all matters related to the protection of human rights and sets out 
Ferrovial's commitment to the right to disconnect from digital devices, respect for confidentiality, and the right to privacy. It also examines the 
implications for the Company in its relations with all its stakeholders. Ferrovial participates in various discussion forums on human rights (Labs 
Fundación SERES, Cluster Impacto Social, Global Compact Human Rights Group) to stay abreast of any new human rights risks that may arise. 

The policy is available to all stakeholders. However, employees and managers, in particular, are responsible for ensuring compliance in all Ferrovial 
activities. Training courses are held periodically to reinforce knowledge of some of the policy's commitments.

In 2025, the Community Relations Procedure was approved to standardize the information available at the Company's worksites regarding dialogue 
with local communities, and the mitigation of unwanted disturbances, as well as to further strengthen the human rights due diligence procedure, with 
special attention to the most vulnerable groups, such as indigenous communities. 

Human and labor rights throughout the value chain

One of the pillars of Ferrovial's commitment to human rights is safety throughout its value chain. The Company therefore strives to create a safe and 
healthy working environment for its employees and contractors and promotes the safety of users of its infrastructure.

In addition to ensuring safety, Ferrovial places strong emphasis on respecting labor rights. The Company rejects any manner of child or forced labor, 
guarantees equal opportunities and non-discrimination, protection against harassment, the right to strike, freedom of association, and the right to 
collective bargaining in all countries where it operates. There is a reinforced commitment to work-life balance. Employees are protected by the labor 
regulations applicable in the different territories. In addition, 56% of Ferrovial's workforce is covered by collective agreements.

Each year, Ferrovial verifies that employee remuneration is above the living wage in the countries with the highest level of activity (Spain, the United 
Kingdom, Chile, the United States, Poland, Australia, Canada, Colombia, Portugal, Puerto Rico, and Turkey). The Company uses living wage data 
established by the Living Wage Foundation, which takes into account the following factors associated with the basic needs of any household: food, 
water supply, housing, transportation, clothing, healthcare, education, and taxes, among others. The analysis carried out by the Company confirms 
that all employees receive a living wage consistent with the conditions in the country where they work.

One of the key human rights issues is the prevention of new forms of slavery. The Human Rights Policy specifically addresses this issue. In addition, the 
Company's commitment is set out in the Modern Slavery Statement issued by Ferrovial's subsidiaries in the United Kingdom and Australia. These 
statements formalize the commitment to prevent any type of human rights violation, with particular attention to the different forms of exploitation 
that may occur, including prevention mechanisms and reporting channels where necessary.

To extend this commitment across the value chain and prevent potential violations of the Code of Business Ethics, the Company applies ethical 
integrity due diligence procedures for third parties, suppliers, and candidates, as well as a Suppliers' Code of Ethics that includes, among its principles, 
respect for human rights and the abolition of child labor. The procedure sets out the general criteria for the ethical integrity due diligence process in 
the selection and monitoring of suppliers. Since 2024, Ferrovial has facilitated the participation of its suppliers in the "Training Program: Sustainable 
Supplier" developed by the Spanish network of the Global Compact, ICEX Spain Export and Investment, and the ICO Foundation. This training provides 
suppliers with information on sustainability and respect for and defense of human rights.

In addition to these preventive mechanisms, Ferrovial has other tools in place for continuous monitoring once an agreement with a third party or 
supplier has been formalized. In the case of suppliers, the Company uses the Supplier 360 tool, which automatically identifies litigation involving 
suppliers with whom it has a business relationship. For other types of agreements, periodic monitoring is conducted by means of an automatic search 
for adverse news in the national and international media, as well as reviews of public lists of sanctions.

The due diligence procedure for the ethical integrity of third parties must be applied before entering into a collaboration, partnership, or any other 
type of agreement with a non-supplier third party. Its objective is to prevent conducts and actions contrary to human rights in relations with third 
parties. To support compliance, an online tool was implemented in 2021 to facilitate the process.
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Diligence in the protection of human rights

The Company operates in countries with stable legislation and a low risk of human rights violations. Approximately  96% of its turnover is generated in 
Spain, the United States, Canada, Poland, the United Kingdom, Chile, and Australia, all of which are OECD member countries. Nevertheless, the 
Company remains vigilant and has adequate mechanisms in place to prevent potential human rights risks.

Ferrovial applies a set of tools that promote the protection and respect of human rights in order to ensure due diligence in human rights matters across 
its activities. In this context, Ferrovial periodically assesses potential risks to human rights as part of its global risk identification and assessment process, 
known as Ferrovial Risk Management (FRM). FRM enables the identification and prioritization of risk events based on their probability and impact. The 
risk inventory defines eight categories related to human rights, which in 2025 recorded 56 potential risks across all of the company's projects, most of 
them related to data protection or security (86%). Most of the risks identified were minor or moderate (96%).  All of them are monitored through 
control measures to mitigate or eliminate either their impact or their probability of occurrence. Apart from the risks identified, no relevant human 
rights violations have been reported in the Company over the last two years.

The Company also has a procedure for approving capital allocation transactions, so that all corporate transactions are analyzed to determine 
whether they could undermine Ferrovial's ethical principles, with particular attention to human rights, social, governance, and environmental issues.

COMMUNITY INVESTMENT: ON THE MOVE FOR PEOPLE

Ferrovial views community investment as a strategic tool for the advancing the societies and environments in which it operates, while also contributing 
to the mission set out in the Horizon 26 Strategic Plan. Infrastructure can provide a sustainable service to society if it is fair and inclusive. Ferrovial's 
community programs therefore focus on people in vulnerable contexts. Another objective of Ferrovial's social commitment is for its employees to play 
an active role in the programs it develops.

Ferrovial's programs are therefore aligned with the Company's global strategy under the slogan "On the Move for People."

This strategy is structured around four main lines of action:

On the Move for Communities
Development of sustainable 
infrastructures to serve the most 
disadvantaged

On the Move Together On the Move for Education

Development of local communities, 
responding to needs identified 
through dialogue with 
communities, thus reinforcing the 
positive impact of its business 
activities.

It includes On the Move for Water 
(the former Social Infrastructures 
Program) and On the Move for Zero 
Hunger.

One of the Company's key pillars is 
to involve its employees, with the 
aim of turning them into active 
players in Ferrovial's commitment 
to the community.

Ferrovial contributes to the 
achievement of SDG 4, with a 
special focus on promoting STEM 
vocations in a balanced way, 
placing special emphasis on 
working with girls.

In total, €4.6 million has been invested in 2025 (€8.1 million in 2024), of which €3.6 million (€3.9 million in 2024) are monetary contributions, while 
€0.78 million (€0.87 million in 2024) are the result of 19,586 hours of volunteer work.

On the Move for Communities

The development of local communities is a fundamental pillar of Ferrovial's social commitment. The company focuses its social programs on 
vulnerable groups to promote inclusive development. Thus, 76.2% of its investment in the community is allocated to promoting socioeconomic 
development and social welfare. Some examples are the I77 Toll Equity Program, which aims to make the use of the highway accessible to 
disadvantaged groups, or the multiple initiatives in the USA to promote safer driving habits like Teens in the Driver Seat.

Basic infrastructure for disadvantaged communities

In line with its global strategy to promote sustainable infrastructure, Ferrovial supports the development of infrastructure that facilitates access to 
basic rights such as water, healthcare, and food for disadvantaged populations.

On the Move for Water - Social Infrastructure: Since 2011, Ferrovial has been committed to improving access to water and sanitation for vulnerable 
communities in Latin America, Africa, and Asia through this program. To date, the Company has supported 43 projects that have improved access to 
safe water for 371,054 people across 14 countries. Employees participate through high value-added volunteering. Since the program began, 169 
professionals have dedicated at least two weeks of work travel to project locations.

In 2025, the program delivered three projects in Peru, Rwanda, and India that improved access to water for 12,058 people.

On the Move for Zero Hunger: For more than 10 years, Ferrovial has also supported the improvement of soup kitchen and food bank infrastructure in 
Spain to guarantee access to food for the most vulnerable people in Spain. Ferrovial has invested more than €1.3 million in the 56 interventions carried 
out. In 2025, the Nueva Betania soup kitchen in La Línea de la Concepción was renovated, providing meals to various vulnerable groups, immigrants, 
refugees, families, and homeless people.

The commitment to helping ensure quality basic nutrition also includes support for food banks in the United States, with initiatives such as a global 
agreement with Feeding America, donations to Food Banks in Texas, Atlanta or Virginia, National Food Bank Day, and Angels & Sparrows Volunteer 
Day in North Carolina.

On the Move for Health: In Poland, the company supports the improvement of hospital infrastructure, particularly pediatric wards, with the 
Strefa Rodzika (parents' zone) program. In its 13 years of existence, 42 parent zones have been created, more than 300 employees have participated 
as volunteers, and 52,500 people use the new zones each year, facilitating faster recovery for hospitalized children and creating more comfortable 
conditions for them and their families.
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On the Move Together

The On the Move Together program aims to turn employees into key players in the company's commitment to the community. It includes local projects 
such as On the Move Together- Juntos Sumamos in Spain, which has been running since 2005. It allows employees to contribute and also choose 
which projects to support each year, responding to needs both in Spain and in developing countries. Since its launch, 53 projects have been funded with 
a joint investment by employees and the company (matching the employees' contribution) of more than €2.3 million. In 2025, employees decided to 
allocate their contributions to the expansion and strengthening of the Pediatric and Neonatal Intensive Care Unit at Monkole Hospital in RD Congo and 
improve the building where 135 people with intellectual disabilities participate in workshops, therapies, meetings, and daily activities with Gil Gayarre 
Foundation in Madrid.  A similar initiative is underway in the United Kingdom, called "The Charity of the Year." For the second consecutive year, the 
organization is collaborating with the Lennox Children's Cancer Fund, and React Charity for Children has been chosen to collaborate in the coming 
years.

Ferrovial seeks to promote not only economic collaboration, but also employee volunteering. Many different initiatives are carried out throughout the 
company. The aim is to facilitate activities that involve people's professional skills, but there are also volunteering activities that simply support and 
accompany people in vulnerable situations. In 2025, new initiatives were launched in collaboration with the Order of Malta and the Grandes Amigos 
Foundation, adding to those already in place. In total, 19,516 hours of volunteer work were carried out during working hours.

Ferrovial's commitment to responding to humanitarian crises dates back to the 2010 earthquake in Haiti. Unfortunately, its response and mobilization 
capabilities have been put to the test in recent years with the social and health crisis caused by COVID-19, the war in Ukraine, the DANA in Spain, and 
Hurricane Helena in the US. But the company also pays attention to the everyday social crises that take place in local communities in order to 
contribute to a socially integrated society. Most initiatives are carried out in collaboration with employees, who participate on a voluntary basis.

On the Move for Education

The commitment to access to education is present in all markets where Ferrovial operates, with a special focus on training in subjects related to 
Science, Technology, Engineering, and Mathematics (STEM). 

In Spain, Ferrovial has been collaborating since 2016 with the Princess of Girona Foundation on the Generación Talento initiative, a mentoring 
program in which company professionals take on the challenge of accompanying young people between the ages of 18 and 30 for a year to help 
improve their employability. To date, 105 professionals have been volunteer mentors. Also in Spain, since 2017 the company has been collaborating 
with the Junior Achievement Foundation's OrientaT program, in which company volunteers give workshops in schools to awaken STEM vocations 
among students. Ferrovial professionals also share their experiences and points of view with girls interested in STEM studies through Technovation 
Girls.

In the United Kingdom, we support numerous initiatives focused on schools in communities close to the company's activities, with employee 
volunteering as a common denominator. In 2025, 254 employees participated in educational activities to bring children and young people closer to 
engineering leaders. Support is also provided to university students to help them transition into the job market.

In line with this strategy, in the United States we collaborate with schools with educational programs focused on promoting STEM vocations through 
programs such as the TEXpress STEM Scholarship and Teacher Grant in Texas or Robo STEM Lab Pilot Program and the event to support teacher STEM 
grant, Tee off for Education in Virginia.

Since 2009, the ICE Domofon program in Poland has been promoting child safety in schools, also involving employees.

INTEGRATED TALENT MANAGEMENT

Ferrovial's actions in the field of Human Resources are guided by the "HR26" strategic Human Resources plan, which focuses on attracting the best 
talent and promoting high-performance teams. 

This strategy aims to position the company as a benchmark employer in its key markets. To this end, it promotes opportunities for growth and 
commitment, health and well-being, and the development of diverse teams capable of generating substantial and positive changes in the 
organization and in society.

The Company's talent attraction strategy emphasizes Ferrovial's differential value proposition, especially in attracting STEM (engineering and 
technology) talent, and attracting diverse talent. In 2025, the following actions were carried out in key markets:

• Collaboration agreements with leading universities, business schools and other organizations.

• Initiatives to strengthen talent attraction, such as scholarship and postgraduate programmes, specific STEM talent attraction campaigns, social 
media campaigns focused on key profiles and countries, and participation in specialised events or job fairs.

• Publication of job offers on specific websites for different groups to attract diverse talent.

• Strengthening of Ferrovial's employer brand through social media campaigns, media publications and updating the logos of some business units 
and subsidiaries.

• Updating Ferrovial's employee value proposition, adapting key messages  to attract talent. 

• Strengthen recruiters' skills with awareness sessions on belonging and inclusion, training on the use of technology and standardisation of 
Ferrovial's narrative and value proposition.

• Incorporation of Ferrovial's employee value proposition in job postings.

• Redesign of the careers page of the Ferrovial website to simplify, update messages and improve the user experience. 

• Updating of Ferrovial's page on major employment websites such as LinkedIn, Glassdoor, Indeed and InfoJobs.

In terms of talent development, Ferrovial prioritises the reinforcement of key competencies and the promotion of corporate culture and values. Every 
year, the company carries out a talent identification and management process to reinforce meritocracy and skills development as key growth levers. 
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This model helps professionals identify their strengths and key competencies, define their individual development plans, and access available training 
resources to improve the necessary skills.

The talent management model has three main components:

• Review and evaluation of the individual objectives assigned to each professional at the beginning of the year.

• Review of the levels of competence and critical skills required for each job.

• Establishment of individualized development plans.

This  allows Ferrovial to manage different groups of employees according to their needs.

For key employees, detailed development actions are defined and monitored regularly. These actions are carried out in three areas:

• Internal mobility: Promote employee mobility to enhance the growth and knowledge of Ferrovial's different business units, including promotion, 
succession plans and skills development for future leadership positions. 

• Training development: Participation in exclusive training activities taught by professionals from leading companies, business schools and 
prestigious universities.

• Exposure and visibility: Increase exposure and visibility at Ferrovial through meetings with members of Ferrovial's management committee, or as 
expert speakers at internal forums and global meetings. 

These development actions ensure that Ferrovial has a pool of professionals prepared to occupy management positions and meet the Company's 
operational and strategic needs.

For employees whose performance does not reach the expected levels, HR analyzes each case individually. The possible causes of such a situation 
are identified,  and the HR team provides the employee and their manager with support to achieve the expected performance levels. This can 
include developing competencies through training, adjusting responsibilities, organizational changes, adapting culturally to the company, or  
managing disengagement. The continuous monitoring and focus on continued improvement contributes to minimizing and eliminating the 
impact of this situation on the employee's performance. 

TRAINING AND CAPACITY BUILDING

Ferrovial's training model supports development through the following objectives:

1. Promoting key technical skills and capabilities to achieve strategic objectives.

2. Supporting key career transitions.

3. Promoting corporate culture and values.

4. Strengthening a consistent leadership style, aligned with values and strategy.

The strategy is based on 6 guiding principles that define the framework for action and priorities in training: Digital First (online self-learning 
opportunities to grow and develop), Global presence (reaching all geographies through various training channels), Global access to training (focusing 
on critical groups based on their contribution),  Strengthening internal knowledge (efficient management of internal knowledge) and Training in areas 
that improve competitiveness in the markets.

The Global Learning & Development (L&D) framework applies a multi-channel approach to ensure continuous training, support business needs, assist 
professionals at key times in their careers, and combine internal and external knowledge by integrating internal practices, as well as market trends and 
best practices.

The Global L&D framework offers a range of training options designed to provide flexibility to Ferrovial employees in their learning journey:

• Online training platforms: More than 20,000 online resources are currently available in open access, covering different topics relevant to the 
Company, business units and employees.

• Development programs: Conducted by the  University by Ferrovial and the business units, these programs focus on culture, values, critical skills and 
knowledge, and leadership at key stages in the professional career.

• Local training by business unit: Each business unit implements an annual training plan or specific training actions designed to address technical or 
skills-based needs within its employee groups. 

• On-demand training: Available online or in-person format, these sessions respond to specific requests for employees' individual development 
plans or to the demand for market certifications or technical training and interpersonal skills related to employees’ jobs.

• Language training: Offered in eLearning format (+10,000 online resources) and in virtual/synchronous sessions, both on an individual and group 
basis.

During 2025, the training function continued to actively work to strengthen online and in-person training opportunities for its employees.  In terms of 
online training, the following new features should be highlighted, designed with the aim of improving the user experience, strengthening the 
international profile of our employees and further supporting career development through training and development pathways that reinforce 
reskilling, upskilling and the culture of continuous learning:

• Relaunch of our Learning Center as an Online Campus:

– Enhancement of the user learning experience with a university campus metaphor and redistribution of content in line with this concept to 
improve understanding and navigation. 

– Launch of  online Schools and Academies within the University by Ferrovial on campus to offer training pathways and specialized content at 
different levels in key areas (Digital skilling, Culture, Languages), as well as to connect our employees with internal experts through 
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communities. The launch of our Language School has provided  employees with access to learning more than 18 languages, open virtual 
conversational classes with students from other countries and companies and more than 10,000 online resources. 

– Integration of  AI functionalities at the service of the employee and promotion of new automated sections to offer more personalized training 
recommendations based on the skills and interests indicated by each employee.   

– Launch of a virtual assistant for better navigation and enhanced monitoring of the team's training by the manager.

• Consolidation of the Learning Community on Viva Engage as a channel of contact with our employees, a place to share training trends, new 
pathways and content, request recommendations and survey future training needs. The community currently has more than 7,000 employees, 
serving as an agile and two-way channel with Ferrovial employees. 

• Analysis of training requests using AI: Review of individual development plans in Workday, identification of main training synergies through AI and 
definition of online pathways and resources available on the online campus, to meet the most demanded needs of our professionals

• Other uses of AI: Creation of training videos, personalization of online training pathways linked to specific functions/positions, with guidance on 
how to search for training pathways using Copilot prompts, preparatory work for global, in-person leadership programs through prompts used by 
participants as a self-reflection too. Over the course of the year, more than 200 reskilling and upskilling contents and learning pathways have 
been made available via email, our Learning Community, and our schools and academies. These pathways provide flexible access to relevant 
online training for Ferrovial professionals, highlighting the AI learning pathways, Copilot, IT skills, leadership development, preparation for various 
certifications, and enhancement of Ferrovial competencies and power skills (critical thinking, creative thinking, decision-making, problem solving, 
conflict management, effective presentations),  as well as culture, sustainability, ESG, health and well-being, finance, specific technical training 
and digital skills.

In addition to the online offering, University by Ferrovial and the business units collaborated on the development of programs to further support global 
growth, fostering networking, and developing professionals around the world at key stages in their professional careers, focusing on those aspects that 
make the Company more competitive in the markets in which it operates. 

In line with this vision, the following initiatives were launched in 2025, both online and in-person, in the training hubs of Europe and the USA: 

• Coaching (online and executive): A total of 32 coaching processes were launched (face-to-face and online), enhancing the development and 
management of the management team and focusing on a global leadership model and style, prepared to face the business challenges in key 
markets. This coaching model aims at continuously providing opportunities to improve management skills at the most senior levels of the 
Company, where skills include driving vision and purpose, developing talent, driving results, managing ambiguity and balancing stakeholders. The 
program offers flexible formats and access to a premium network of coaches worldwide.

• Mentoring at Ferrovial (1 online edition): Our global mentoring model supports learning and experimentation at a global level. It is based on 
principles that foster the culture and feeling of belonging, knowledge management, leadership growth and the development of talent, among 
others. The global network of mentors and mentees works over a period of approximately 7 months following a specific action plan for each 
mentee to support the development of key knowledge areas and potential within the Company, positioning the mentee as the owner of their 
development. In 2025, the third global edition was launched, in which 154 mentors and 155 mentees participated.

• Global Executive Program (2 editions): A three-month hybrid program for Ferrovial leaders, structured in four modules (two in person and two 
online). This program aims to improve strategic vision, growth mindset, understanding of digital trends, innovation capabilities, and leadership 
skills. Participants learn to operate in new highly volatile and changing environments, become more disruptive and transform the Company's 
management style. The program focuses on a number of managerial competencies, including cultivating innovation, developing talent, 
networking, building trust and making quality decisions. The fourth and fifth editions of the program welcomed 75 participants from different 
countries and business units.

• Advanced Management Program (2 editions): Program targeted at experienced managers transitioning to leadership roles. Structured over 
three phases (pre-work, face-to-face module and post-work) over three months, it provides the knowledge and tools required for a successful 
transition from manager to leader. The program focuses on developing leadership potential, financial knowledge and skills essential for future 
management roles, including Talent Development, Customer Focus, Networking, Trust Building and Ensuring Accountability. The third and fourth 
editions of this program included 54 participants. 

• Foundations of Leadership Program (two in person editions): Targeted at Ferrovial professionals who are beginning their career as people 
managers or who already have some experience. It focuses on modern, people-centered leadership in a global context. It develops core 
managerial competencies such as Self-Leadership, Developing People, Building Trust, Managing Conflicts, and Collaborating with Others.  In 
2025, the two editions included 47 professionals.

• Crucial Conversations (two in person editions): Based on the successful methodology and book Crucial Conversations, this program is targeted 
at professionals at all levels and functions within the Company, with a focus on people managers seeking to work on or perfect different aspects of 
their communication skills. Topics include how to control emotions in key conversations and obtain effective communication, how to handle 
conflicts with respectful and honest communication, how to solve performance, commitment and goal-achievement challenges in your team. 
The program supports the Company's key competencies and values such as Collaboration, Effective Communication, Feedback, Persuasion and 
Conflict Management. This year, the two editions included a total of 44 participants.

• Power Skills II: Negotiation, Influence and Presentation skills (two in person editions): This program is targeted at professional managers and 
open to other groups requiring skills. It is an upskilling program with a focus on complex and strategic negotiations working on influence and 
effective presentation skills as a complement to negotiation skills. In 2025, a total of 38 participants were trained.

• Professional Certification in Project Management, PMP® (one virtual edition): The PMP® certification provides an internationally recognized 
accreditation of professional competence in project management. Targeted at project managers seeking to technically deepen their role, the 
training program - lasting about 3 months - provides a standardized systematic approach to project management across different environments, 
sectors and organizations, while enabling our professionals to undertake their project management role with greater excellence and promote 
planning, alignment and management of their projects and teams. The 2025 edition welcomed 13 professionals.
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• EVOLVE: Launch of our new premium training platform providing access to a wide portfolio of online programs from the most prestigious 
universities and business schools in the US and Europe. Programs typically last between 4 and 8 weeks and are targeted at directors and managers 
seeking to advance their knowledge and growth with more flexible formats and compatible with the demands of their day-to-day work. Key areas 
include: AI, Digital Transformation, Sustainability, Business, Finance, Corporate Governance (power skills and leadership). Throughout 2025, 48 
professionals accessed these online programs.

In the Construction Division, several initiatives were designed to complement and enhance the professional career for production roles at key career 
stages. The most relevant programs include the following: 

• The Challenge: A hybrid program (online + in-person bootcamp) for senior project managers, offering an immersive learning experience designed 
to empower and provide participants with the knowledge required to upskill their management capabilities in the areas of complex design and 
construction projects. In 2025, 21 international participants completed the program.

• GROW (Get Ready for Opportunities at Work): A global experience for employees in the first three years of their career. It includes the 
preparation of a career plan, an exclusive training plan (online and in-person sessions) on technical and skills topics, and talent conversations with 
an HR advisor. It is an opportunity to improve the employee’s network, access international programs and take part in global sessions with other 
"GROWERS." The program is implemented across several geographic construction areas welcomed more than 478 participants during the year.

• GoFurther: An international, cross-country program that offers our young talent –between 1 and 3 years of experience at Ferrovial Construction– 
the opportunity to gain hands-on and diverse experience during one year in any infrastructure project worldwide. Throughout this experience, 
participants develop technical, economic and business knowledge, as well as the skills required to promote Ferrovial's culture in international 
environments. In 2025, 10 participants from different geographies took part in this program.

• New Managers: This program complements the University's global offering, and it is designed to support new managers in their production roles. It 
is targeted to first-time people managers, so that they can develop and grow in the fundamentals of leadership within a modern, global 
environment. Its objective is to support participants during one of the most challenging moments of their professional careers, providing them with 
key tools to face their new role as team managers. It is further complemented with technical training sessions in areas such as planning, 
foundations, structures and earthworks, among others. In 2025, the program was completed by 36 participants from various geographies.

• Building High Impact Leaders: Program aimed at strengthening and developing the leadership skills of senior profiles. Participants learn how to 
build trust within the team, acquire tools to motivate and develop people, make effective decisions, and negotiate critical agreements. The 
program also covers technical skills related to digital transformation, new tools applied to construction and cost control. 59 participants took part 
in the two editions held in 2025.

• Impulsa: Development program focused on the expansion of the professional network and the acquisition of an in-depth economic and financial 
expertise, particularly for construction site managers. It offers a defined plan to strengthen their financial capacities, broaden their vision of the 
economic-financial area and promote networking- The program includes training in labor relations, taxation, contract management, cost 
control, digital tools and technological transformation in construction. The program welcomed 58 participants this year.

• STEP: A global program that provides a structured career path and comprehensive training to develop foremen into site managers. In 2025, 
nearly 660 participants from different geographies joined the program.

• STEP Academy: Program designed to address the need for qualified personnel in essential trades, ensuring the proper execution of tasks and 
promoting talent retention. Through its hands-on approach and the creation of its own manuals, Ferrovial positions itself as a benchmark in key 
areas such as special foundations, installations, tunnels, tensioning and pavements. In 2025, it hosted 25 participants. 

• Data Center Advanced Program: Three-month program designed to train our talent in the construction of digital infrastructure (Digital Infra 
DCs). Through a comprehensive approach, key contents such as architectural design, energy and sustainability, communication networks, 
refrigeration, electricity supply, structures, commissioning, planning and interpersonal skills are addressed. The program welcomed 23 participants 
in 2025.

• Site Manager Course: Six-month program that combines a training pathway with 2 site visits, targeted at students of the Master's Degree in Civil 
Engineering. It introduces students to the production career at Ferrovial. The program welcomed 64 students, with internal speakers and the 
collaboration of four universities: Polytechnic University of Madrid, University of Granada, Polytechnic University of Catalonia and University of 
Cantabria. 

• Leadership Program in Industrial Facilities: Program targeted at Industrial Engineering students that offers an in-person training pathway over 
one academic year. The program combines classroom sessions with site visits. Its objective is to provide a practical and complete knowledge of the 
most relevant activities carried out by industrial engineers in large infrastructure projects. This training course includes nine sessions on topics such 
as health and safety, contract management, technical management, innovation and project control, plus three visits to real projects. In 2025, it 
hosted 16 participants. 

In line with the global strategy, Budimex is strengthening its training and development strategy, focusing on key career transitions and continuous 
employee development. In 2025, across its six most relevant programs, Budimex trained about 691 participants. Among these programs, the most far-
reaching include:

• First Time Manager and Manager trainings: This program, targeted at new and current managers, covers topics such as building commitments 
and team effectiveness. A total of 187 participants were trained throughout the year.

• Academy of Leadership: Program designed specifically for managers (site managers, area managers, and unit managers), focused on the 
managerial role and the business perspective. It includes content on communication and relationships, team building, motivation and 
commitment, self-management and personal effectiveness. In 2025, 268 people participated.

• Super Leader: Program aimed at strengthening leadership competencies among senior managers and supervisors, through the development of 
key skills such as strategy communication, team development and the engagement of people to achieve common goals. It consists of three 
modules, each focusing on a distinct leadership style. Before group sessions, participants assess organizational climate and the leadership styles, 
enabling a personalized development approach. In 2025, it hosted 89 participants.

• Academy of BHP: A program designed to deepen technical knowledge and reinforce awareness of the role and responsibilities related to Safety, 
Health and Wellbeing (BHP). It aims to standardize knowledge in terms of requirements, internal procedures and good practices, while developing 
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practical skills through specialized training. Contents include working at height, RCA analysis, vertical transport control, use of tools such as Cority, 
internal modules on the 45001 standard, risk assessment, post-accident documentation, effective communication in training and meetings, 
assembly and operation of scaffolding, as well as stress management and assertiveness techniques. 80 participants took part in the program.

• Academy of Claim Management: This program aims to deepen and systematize knowledge in terms of contractual conditions, as well as to 
create a solid team of experts who exchange experiences and act as strategic partners for the business. The sessions were structured in three 
thematic blocks: contractual terms, personal and professional effectiveness, and effective communication. In 2025, 13 people participated in this 
initiative.

• Academy of Project Manager: Designed to consolidate knowledge in key processes such as bidding, contract management, material and 
financial settlements, and preparation of contracts for delivery as a guarantee, this program is targeted at employees recently promoted to the 
role of Project Manager or who may be ready to assume that responsibility in the coming year. In 2025, 54 participants were trained.  

At Cintra, in 2025, training efforts have resulted in two key initiatives designed to address different stages of employees’ careers and strengthen critical 
business skills:

• Continuing Education Program (CEP): A biennial training initiative targeted at employees from different regions and which represents an 
exceptional opportunity to promote networking, strengthen ties with the management team, learn about the latest projects, explore new 
innovative solutions, gain an in-depth understanding of corporate strategy and collaboratively build Cintra's vision for the future. 250 participants 
took part in the 2 editions held in 2025.

• Spring Learning Week: Internal, in-person training program lasting between 1 and 2 weeks, designed and delivered by Cintra’s Talent team. It is 
aimed at employees from the headquarters (HQ) and all U.S. concessions. In 2025, the program focused on developing self-awareness, 
communication, and trust within teams through the INSIGHTS module and the TRUST I, TRUST II, and TRUST III sessions. Throughout this year, 101 
employees have participated in this learning experience.

In the Energy Division, training efforts resulted in the creation of two strategic initiatives during 2025 designed to address the different professional 
stages within the business and strengthen key competencies.

• Onboarding Training Course: Welcome program aimed at new employees hired each year. In this session, the CEO shares the Company's 
strategic vision, each business unit presents its role within the organization, and new talent participates in interactive activities designed to provide 
a comprehensive understanding of the business and connection among peers. In 2025, the program included the participation of 97 professionals.

• Interview Training for Hiring Managers: This training is aimed at Generation Hiring Managers and aims to provide them with practical and 
effective tools to lead interviews and manage selection processes rigorously. The session addresses best practices for evaluating candidates, 
structuring interviews, and making informed hiring decisions, thereby ensuring the incorporation of top talent. In 2025, 11 professionals completed 
this program.

In 2025, in the Airports Division, training efforts resulted in one key initiative aimed at supporting different stages of professional development and 
reinforcing key competencies.

• Internal Compliance Training: Training sessions aimed at reinforcing and updating general knowledge of the main internal policies applicable to 
the Ferrovial Group and, in particular, to the Airports Division. These sessions help strengthen a culture of compliance and organizational 
alignment across teams. A total of 45 participants took part in 2025.

An additional  initiative that has been carried out jointly by the different business units has been the first edition of the Learning Week(s): short-
duration sessions of training over the course of 1 week to boost face to face training options at corporate offices, promote professional development 
and foster a culture of continuous learning in the company. In 2025, 537 professionals from our corporate offices have been trained.

The 2025 development program of  the University by Ferrovial, as well as the initiatives and development  programs carried out by the different 
businesses have contributed significantly to the development of talent. By 2025, approximately 87% of the key target group was reached. As regards 
key performance indicators in the main development programs, the Company can highlight:

• Average Employee Satisfaction Score: 4.67/5

• Average eNPS: 78/100 score, indicating high probability that employees will recommend the programs.

• Average applicability perceived by employees to their position: 4.59/5

At the end of the year, Ferrovial professionals have received more than 299,881 hours of training (both online and face-to-face) and a total of 
293,432 hours of training in health and safety (see S1-4), which makes a total of 593,314 hours of training in 2025, and which represents an investment 
of more than €8.6 million (€380.38/professional). Furthermore, 46% of employees underwent regular performance and career development 
reviews, with 75% of women and 39% of men participating in such reviews.

Ferrovial mainly considers office workers (white collar) in its analyses, as these profiles tend to have greater stability within the organization and 
continuous access to corporate systems, which allows data to be collected, analyzed and communicated accurately and reliably.
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Subtotal by gender and category 
2024

Men 36.09 2,224.62 16,442.40 16,457.38 115,707.41 60,704.78 85,437.22 13,933.04 167,489.23 478,432.16

Women 162.39 1,090.80 7,999.74 1,051.15 44,860.31 40,362.51 68,869.50 25,969.02 20,231.60 210,597.02

Subtotal by category 2024 198.48 3,315.42 24,442.15 17,508.53 160,567.72 101,067.28 154,306.72 39,902.06 187,720.82 689,029.19

Subtotal by gender and category 
2025

Men 33.75 5,732.61 22,200.10 24,781.21 131,548.82 65,450.06 90,435.78 12,728.90 25,995.52 378,906.76

Women 59.00 1,643.05 11,882.94 4,329.69 47,178.60 44,172.40 75,613.80 26,839.77 2,687.96 214,407.20

Subtotal by category 2025 92.75 7,375.66 34,083.04 29,110.89 178,727.43 109,622.46 166,049.58 39,568.67 28,683.48 593,313.96

Note: The data on health and safety training hours has been included, estimating the breakdown by gender and professional category based on the distribution of the remaining 
training hours. Cybersecurity hours are not broken down by gender or category and they represent 1% of the total training hours, therefore, are not considered material and have been 
excluded from this report.

WORK-LIFE BALANCE 

Ferrovial is committed to the well-being of its employees through flexible work arrangements that facilitate a balance between personal and 
professional life. These measures, included in its corporate policies, are adapted to the regulations and needs of each country. Key initiatives to 
promote this balance include:

• Reduced working hours and flexible schedules: designed to allow employees to adjust their working time based on their personal needs.

• Extension of maternity/paternity leave: including pre-natal paid advance payments and paid parental leave.

• Leaves of absence and special leave: sabbatical leave, leave of absence for family care and recoverable leave.

• Vacation Purchase: allow employees to acquire additional days off.

These policies are not only intended to promote well-being, but also to ensure that Ferrovial is a benchmark employer in all its markets.

Ferrovial guarantees the rights of its employees in Spain through its Labor Disconnection Policy and applicable collective agreements. This policy, 
aimed at promoting a healthy work-life balance, includes provisions on family leave.

The Company's commitments and policies regarding a decent wage are directly related to strict compliance with the rights inherent to employees' 
working hours and schedules. In this regard, Ferrovial is committed to providing a flexible work system that supports work-life balance in line with our 
principles, which are based on mutual trust between the company and the employee, as reflected in its working hours registration policy. Additionally, 
recognizing that overtime hours are, in any case and by their nature, voluntary for the employee, except in cases of force majeure, the company seeks 
to avoid them except in rare and unforeseen situations for management. However, if such overtime hours are worked, the Company has fair policies 
for compensation, either through time off or monetary compensation, in accordance with the legal requirements.

Specifically, all salaried employees in Spain are entitled to leave for family reasons (100%), in accordance with current labour legislation (Workers' 
Statute) and applicable collective agreements. This leave includes, but is not limited to, parental leave, adoption leave, care leave and other cases 
recognized by law.

The Workplace Disconnection Policy, applicable to all employees in Spain, reinforces this commitment by ensuring a healthy work environment that 
respects the personal and family needs of employees. However, these rights may vary in other countries in which Ferrovial operates, depending on 
local regulations and applicable policies.

Adoption and promotion of corporate values

During 2025, Ferrovial has continued to reinforce the importance of its corporate culture so that its values (Respect, Collaboration, Innovation, 
Integrity and Excellence) are lived by its teams daily s. Continuing with the active adoption phase that began in 2024, habit generation has been driven 
through observable behaviors across all business units and geographies.

Main initiatives

1. Values workshops: These workshops help to reflect on how values are lived in each business unit and department, as well as identify what actions 
and behaviors can reinforce their adoption in teams.

2. Ferrovial Values Week: A week dedicated to celebrating and promoting the company's values, assigning a day to each stock. During this week, 
activities of global impact are organized with the collaboration of ambassadors of culture, talks by prominent international speakers and various 
awareness-raising activities.

3. School of Culture. A single point of access to all training and information resources on Ferrovial values and culture, with specific itineraries for each 
of our values that deepen their knowledge and application.

4. Recognition program. Aimed at reinforcing behaviors aligned with corporate values, so that anyone in the organization can provide positive 
feedback to other people for having demonstrated that they represent one or more of our values.
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EMPLOYMENT STABILITY 

The number of leaves  in 2024 was:

Leaves 

2024

Voluntary Involuntary Total

Total by 
categoryMen Women Men Women Men Women

<30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50

Executive Committee 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 1

BU Executive Committee and 
Corporate Director 0 2 4 0 0 0 0 0 1 0 0 0 0 2 5 0 0 0 7

Affiliate Executive Committee 
& Head of Department 0 11 8 0 2 0 0 1 8 0 2 0 0 12 16 0 4 0 32

Business Positions Leads 0 6 4 0 0 0 0 0 9 0 0 0 0 6 13 0 0 0 19

Manager 5 101 73 1 30 5 1 21 27 0 6 4 6 122 100 1 36 9 274

Senior Professional / 
Supervisor 18 66 27 11 36 10 11 42 25 1 6 2 29 108 52 12 42 12 255

Professional 137 161 61 78 105 9 39 84 54 12 32 8 176 245 115 90 137 17 780

Administrative / Support Staff 27 28 14 43 36 16 27 41 9 32 32 15 54 69 23 75 68 31 320

Blue Collar 949 1,391 955 55 97 48 2,839 4,380 2,874 111 118 36 3,788 5,771 3,829 166 215 84 13,853

Subtotal by age  1,136  1,766  1,147  188  306  88  2,917  4,569  3,007  156  196  65 4,053 6,335 4,154 344 502 153 15,541

Subtotal by gender 4,049 582 10,493 417 14,542 999

Total 4,631 10,910 15,541

Leaves

2025

Voluntary Involuntary Total

Total by 
categoryMen Women Men Women Men Women

<30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50

Executive Committee 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 1

BU Executive Committee and 
Corporate Director 0 0 1 0 0 0 0 1 1 0 0 0 0 1 2 0 0 0 3

Affiliate Executive Committee 
& Head of Department 0 10 5 0 4 0 0 2 6 0 0 0 0 12 11 0 4 0 27

Business Positions Leads 0 7 4 0 1 0 0 2 5 0 1 1 0 9 9 0 2 1 21

Manager 13 133 40 2 38 3 2 33 17 0 7 5 15 166 57 2 45 8 293

Senior Professional / 
Supervisor 31 98 27 8 29 2 8 36 15 1 9 7 39 134 42 9 38 9 271

Professional 123 143 52 77 127 13 28 59 39 12 25 10 151 202 91 89 152 23 708

Administrative / Support Staff 28 38 12 61 38 8 12 16 11 9 11 5 40 54 23 70 49 13 249

Blue Collar 770 1,140 682 29 44 22 218 674 382 6 27 7 988 1,814 1,064 35 71 29 4,001

Subtotal by age  965  1,569  823  177  281  49  268  823  476  28  80  35 1,233 2,392 1,299 205 361 84 5,574

Subtotal by gender 3,357 507 1,567 143 4,924 650 5,574

Total 3,864 1,710 5,574
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Turnover rate 2025 (%)

Turnover rate (%)

2025

Voluntary Involuntary Total

Men Women Men Women Men Women

<30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50 <30 30-50 >50

Age 4.47% 7.26% 3.81% 0.82% 1.30% 0.23% 1.24% 3.81% 2.20% 0.13% 0.37% 0.16% 5.71% 13.76% 2.21% 0.95% 2.62% 1.34%

Gender 15.54% 2.35% 7.25% 0.66% 21.68% 4.91%

TOTAL TURNOVER 
RATE

17.89% 7.92% 26.59%

The difference in turnover rates is mainly due to higher involuntary turnover in 2024. Last year, several large projects came to an end, which 
contributed to the increase. In contrast, this year the Company has maintained stable activity, resulting in a decrease in the turnover rate.

HEALTH AND SAFETY INITIATIVES

Ferrovial's Safety, Health, and Well-Being (HSW) Strategy seeks operational excellence with HSW at the forefront and with the goal of improving the 
business performance for the prevention of serious and fatal accidents through a three-level approach:

1. Organizational Level, with four pillars:

• Leadership: Promoting transparency and accountability, focusing on the quality and results of leadership commitments and Executive 
Incident Reviews (EIR). In 2025, Executive Incident Reviews analyzed "high-potential events" that could have led to serious or fatal accidents. A 
leadership indicator was established to monitor the closure of actions related to Executive Incident Reviews, and the fifth edition of the Health, 
Safety, and Well-Being Chairman Awards was held.

• Competency: Developing team members through a competency framework to inspire and empower safe work practices. The License to 
Operate program, launched in 2020, aims to identify critical SSB positions by defining specific competencies.

• Resilience: Driving continuous improvement by learning from experiences to innovate and reduce risks. The focus has shifted from reacting to 
high-potential events to proactively identifying high-potential conditions and behaviors through health and safety observations. As the 
Company focuses on implementing improvement actions, the business can be improved for SIF prevention. Improvement actions are derived 
from a variety of sources, including health and safety observations, safety inspections, audits, field suggestions, and executive incident reviews.

• Engagement: Fostering a caring culture where team members look out for each other and report unsafe situations. In 2025, initiatives were 
launched under this pillar of the strategy, such as the fifth edition of Health, Safety and Well-being Week, in which life-saving controls were 
emphasized.

2. Operational Level, based on three protection barriers:

• Planning and preparation: In the workplace, planning requires appropriate collaboration to ensure the availability of resources and the 
monitoring of SIF prevention. Preparation is carried out at the team level to eliminate improvisation.

• Control and verification: This involves controlling SIF risks through direct, palliative, and administrative interventions and applying Ferrovial's 
HSW standards. Verification includes pre-startup and ongoing checks to ensure that AGF risk controls are in place.

• Culture, competence, and awareness: Competence is essential for all work activities, and some require specific qualifications. Situational 
awareness is crucial and can serve as the last line of defense for preventing SIFs.

3. Individual level, based on:

• Approach: Always Safe, Always Ready.

• Well-being Program: HASAVI (Healthy Lifestyle Habits).

The Company seeks to eliminate fatal accidents; therefore, Ferrovial must broaden its understanding of HSW. It is no longer enough to view it as a 
compliance-based activity, where safety is achieved by eliminating errors. Instead, the Company needs to consider it as a resilient system, capable of 
preventing fatalities in case of errors.

To move from compliance-based systems to resilient systems, the Company will focus on the following key lines of action:

• Leadership impact: changing governance through the lens of resilience principles.

• Risk prioritization: calibrating safety measures according to life-threatening risks and control measures to save lives.

• Learning from day-to-day work: the 0.1% and the 99.9%. Adapting learning to weak signals.

• Creating alliances with our partners: ability to succeed in variable conditions and increasing tolerance for error.

This year's Health, Safety, and Well-Being Week marked a significant turning point in this process. At the sessions held in Madrid and London under the 
theme "From compliance to resilience: the future of HSW at Ferrovial," the Company was joined by leading figures such as Andy Barker and Guillermo 
Borque, who helped the Company reshape its approach. These sessions were not traditional presentations, but conversations that invited Ferrovial to 
think differently. With nearly 28,000 responses to the global Health and Safety survey, it is clear that the Company teams are ready for this change.

Resilience allows the Company to fail safely in the face of life-threatening risks. A key element in this evolution is the implementation of the Life-
Saving Controls initiative. In the face of deadly risks, Ferrovial needs control measures that are proportional to the threat. That is why the Company is 
focusing on life-saving controls.
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These controls are defined by three essential criteria:

1. They do not depend on people.

2. They are effective even when mistakes are made.

3. They prevent or mitigate exposure to deadly risks.

If control measures do not meet these criteria, then they depend on people not making mistakes. In that case, it is necessary to pause and reassess.

Ferrovial's well-being strategy, known as HASAVI (Healthy Lifestyle Habits), is part of the global Health, Safety and Well-being Strategy and is based 
on four pillars: physical, mental, social, and financial well-being. Given the geographical dispersion and operational complexity of the organization, 
the wellness strategy is developed both globally and locally to adapt to specific working environments.

The key elements of Ferrovial's well-being strategy include:

• Well-being Committee: This committee, made up of representatives from all business units, is responsible for establishing the well-being 
roadmap for the Company.

• Governance system: A coordinated network involving HR, HSW, the Ambassador network, and the Communications Department ensures internal 
collaboration and stakeholder engagement.

• Ambassador Network: More than 120 wellbeing ambassadors around the world identify needs and launch health-related initiatives, promoting a 
culture of well-being throughout Ferrovial.

• Training: In 2025, specific training for managers on mental health was added to the training itineraries through eLearning modules and LinkedIn. 
Various training courses were also provided through workshops and webinars during the Learning Weeks at Ferrovial Construction and 
Corporation, as well as for the GROW group at Ferrovial Construction.

• Calendar and communication: Ferrovial applies a robust communication strategy to health and well-being, using different channels to highlight 
prevention and awareness campaigns. Each month, specific topics related to physical, mental, and financial health have been addressed through 
articles, guides, workshops, and videos, which have been disseminated through Myforum, Viva Engage, Ambassadors, and United Heroes.

BELONGING AND INCLUSION

The Belonging and Inclusion Policy, coordinated by the Global Head of Culture, Engagement, Belonging, and Inclusion, is implemented through the 
Belonging and Inclusion Strategy articulated by means of the Be In framework: 

Belonging is the result of a culture where each individual is respected, different perspectives are valued, and people feel they belong to a place they 
can contribute to. This approach is based on three fundamental objectives:  

• Be Seen: Ferrovial promotes a sense of recognition and appreciation for each person’s identity and contribution. This is achieved through inclusive 
positioning campaigns, internal and external communications, and the commemoration of key dates. The Company is committed to equal pay 
and has been awarded the “Equality Distinction” by the Spanish Ministry of Equality. 

• Be Safe: Psychological safety and respect are fundamental cornerstones. Anti-bias and anti-harassment initiatives, psychological safety 
workshops, and actions to advance accessibility in the workplace are developed. These actions are aligned with the well-being strategy and 
reinforce the commitment to dignity and respect for all. 

• Be Connected: Connection and a sense of community are fostered through Employee Resource Groups (ERGs), intercultural collaboration 
initiatives, and intergenerational exchange programs. 

Inclusion is the intentional design of policies, processes, and leadership behaviors that ensure all individuals can access opportunities, develop, and 
thrive within the organization. These are the three fundamental pillars: 

• In to Join: Ferrovial positions itself as an employer of choice, ensuring equal access to opportunities and fair conditions for all talent. Inclusive 
employer branding campaigns are developed, participation in job fairs and external forums, and specific actions to attract and hire diverse 
profiles.  

• In to Learn: Continuous learning is key to inclusion. The creation of the School of Belonging & Inclusion at Workday is promoted, learning gaps are 
identified and addressed, and workshops and training on accessibility, and inclusive leadership are also promoted. These initiatives ensure that all 
employees have access to development opportunities and that the inclusive culture extends to all levels of the organization. 

• In to Grow: Talent development and management processes are designed to be objective, merit-based, and bias-free, enabling the fair growth of 
high-performing individuals and teams. Managers are encouraged to make equitable decisions, and professional growth is promoted at all levels, 
with a special focus on key talent groups. 

In recent years, more than 300 inclusion-related actions have been carried out across all business units and geographies where the Company 
operates. Ferrovial promotes an inclusive work environment that enhances collective intelligence, innovation, and business sustainability, aligning its 
global strategy with local needs and the current regulatory framework. 

TAX MANAGEMENT

The Board of Directors is responsible for establishing the Risk Control and Management Policy, including tax-related risks, and for approving 
investments or transactions that present a high tax risk due to their specific characteristics or material value.

Ferrovial adhered to the Code of Good Tax Practices promoted by the Tax Agency in 2010 and extended these principles to all its activities worldwide 
through the Tax Compliance and Good Practices Policy, which was renewed in 2022. 

The Tax Compliance and Best Practices Policy (the " Policy"), approved in 2021, is an integral part of Ferrovial's corporate governance framework and is 
available on the corporate website and intranet. The Policy is aligned with prevailing international tax standards and regulations, such as the OECD 
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Guidelines, and its main objective is to guarantee a transparent tax compliance model based on best tax practices, as well as to ensure correct tax 
contributions in all countries in which Ferrovial operates.

Ferrovial is committed to contributing to the economic and social development of the different markets in which it operates. In tax matters, this 
commitment is reflected in full compliance with all tax obligations arising from its activities, in accordance with applicable local and international 
regulations, as well as through the implementation of best practices and the maintenance of an appropriate relationship with the relevant tax 
authorities. Compliance with this commitment is the responsibility of all Ferrovial employees and collaborators.

This tax policy is implemented through a set of rules, procedures, instructions, and internal circulars that make up Ferrovial's Tax Governance, Risk, and 
Compliance System ("TAX GRC"), and benefits from the corresponding due diligence procedures and other rules that make up the corporate 
governance framework.

The principles of the tax policy are mandatory for all employees of Ferrovial SE and Group companies who are directly or indirectly involved in the 
management of taxes applicable in all countries where the Group operates or has a business presence. In particular, Ferrovial expressly prohibits tax 
evasion practices, including those related to transfer pricing, reflecting the Group's firm commitment to transparency and due diligence in tax matters. 
Tax Compliance and Best Practices Policy.
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AUDIT AND CONTROL COMMITTEE
Body in charge of supervising and evaluating  

the effectiveness of the Tax GRC 
Reports

Reports

Reports

Advises Certifies

Informs

TAX COMPLIANCE BODY
Supervises the operation and effectiveness of the Tax GRC 
and annually reports the relevant results to the Audit and 

Control Committee.

TAX ADVISORY DEPARTMENT
Responsible for the Group's tax management in accordance 

with the general principles and guidelines established in 
Ferrovial's tax policies. Annually evaluates the performance 

of the Tax GRC by developing key risk indicators (KRIs) and 
implements any action plans that may be necessary in view 

of these indicators.

INDEPENDENT EXPERT
Reviews the structure, and the 

different elements, policies, 
processes, and risks that make up 

Ferrovial's Tax GRC.

AENOR
Audits Ferrovial's compliance 

with the Tax GRC based on the 
requirements and standards 

specified in the UNE 19602:2019 
standard.

BOARD OF DIRECTORS
Defines the tax risk control and 
management policy, approves 

investments that, due to their high 
value or special characteristics, carry a 

particular fiscal risk, and determines 
the group's tax strategy.

TOP MANAGEMENT

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

950 176
*Supported, paid, and collected in 202 5



FERROVIAL’S TAX GOVERNANCE, RISK AND COMPLIANCE SYSTEM (TAX GRC) 

The role of the Board of Directors

Prior to the preparation of the annual financial statements and the filing of the corporate income tax return, the Board is informed of the tax policies 
applied during the financial year and their degree of compliance. It is also informed of the conclusions arising from the supervision and evaluation of 
the operation and effectiveness of such policies, which are reported in the Annual Corporate Governance Report.  

In the case of transactions or matters to be submitted to the Board of Directors for approval, the Board of Directors is informed in advance of the 
relevant tax consequences of such transactions or matters. 

The role of Ferrovial's Compliance Department and Risk Department

In 2025, Ferrovial’s Compliance Department, together with the Risk Department, coordinated by the Tax Advisory Department, acted as the Tax 
Compliance Body.

Under the supervision of the Control and Audit Committee (CAC), this Body is responsible for reviewing the TAX GRC, analyzing the performance 
system, managing complaints, and providing ongoing training, in accordance with its Operating Rules.

The role of the Tax Advisory Department

The Tax Advisory Department is a centralized body with financial autonomy made up of experienced tax experts whose main objective is to manage 
the Group's taxes in accordance with Ferrovial's general principles and tax policies. 

Since 2017, it has submitted on a voluntary basis an annual Tax Transparency Report to the Spanish Tax Administration, which has strengthened legal 
certainty, mutual understanding, and reciprocal trust with the Spanish tax authorities. 

TAX RISK PREVENTION AND MANAGEMENT

The main objective of Ferrovial's Tax Governance, Risk and Compliance System ("TAX GRC") is to establish a tax governance framework that ensures 
that the Company's actions and operations are governed by clear principles, values, and rules, in line with the Code of Ethics and Business Conduct and 
other corporate governance standards. This allows any employee, person, or entity within the Company to make the appropriate decisions as regards 
compliance with tax legislation. 

This due diligence framework is subject to  ongoing monitoring and control procedures in order to ensure strict compliance with applicable laws and 
the adoption of the highest ethical standards in the development of the Company's activities. The management and analysis of the operation of this 
system is the responsibility of the Tax Advisory Department.  

Minimum taxation of multinational groups (Pillar Two)

Pillar Two is an international regulatory framework aimed at ensuring that the global profits of multinational groups are subject to a tax rate of no 
less than 15% in each jurisdiction in which they operate.  The rules were designed by the OECD Inclusive Framework and subsequently incorporated 
into EU law through EU Council Directive 2022/2523 of December 14, 2022. In the Netherlands, the Minimum Tax Rate Act 2024, based on the EU 
Directive, is applicable to financial years beginning on or after December 31, 2023.

Under Pillar Two rules, if in certain jurisdictions where Ferrovial operates the effective tax rate (given by the ratio between adjusted accounting profit 
and adjusted corporate income tax paid in that jurisdiction) falls below 15%, then Ferrovial must pay an additional tax (the so-called top-up tax) to 
reach the 15% corporate income tax threshold. 

Ferrovial estimated its potential exposure to Pillar Two for the 2025 financial year based on the financial statements at the end of the financial year, 
concluding that no top-up tax arises in any of the jurisdictions in which it operates.

Tax havens

Ferrovial does not conduct operations in any jurisdiction considered a tax haven by the Dutch Tax Administration, nor in any country or territory 
designated as non-cooperative in tax matters by the European Union. 

Certification of the Tax Governance, Risk and Compliance System ("TAX GRC") 

In February 2021, Ferrovial's Tax Governance, Risk and Compliance System ("TAX GRC") was certified by AENOR, in accordance with the UNE 19602 
standard. This certification endorses Ferrovial's commitment to regulatory compliance, responding to the regulatory requirements of markets, 
customers, shareholders, investors, and other stakeholders. The certification also reflects the Company's high ethical standards and its commitment to 
best corporate governance practices.

In February 2024, following the 2023 audit process, AENOR verified that the system complies with the requirements of the standard and with the audit 
criteria, thus granting the renewal of the certification for a period of three years, from 2024 to 2026. 

Also, in February 2026, the system was reviewed by AENOR in relation to the 2025 financial year, concluding that it remains effectively implemented 
and complies with the requirements of the standard and with the audit criteria in that period.

Tax Corner 

Ferrovial has reinforced its commitment to tax transparency by adding a new section to its corporate website: Tax Corner - Ferrovial. This section is 
designed to provide accessible, timely, and relevant information on the Group's taxation to all interested stakeholders. The section includes details on 
Ferrovial's tax management model, total tax contributions by market, country-by-country reporting data, as well as information on tax litigation and 
other aspects of interest.
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Finally, as  in previous years, the following details are provided: tax-contributions by market for the 2025 and 2024 financial years, the Country-by-
Country Report data for the 2024 financial year, and the reconciliation-of the statutory and effective rate by jurisdiction in the 2024 financial year. 

TAX CONTRIBUTION BY MARKET - 2025 and 2024  

The following tables summarize the amounts paid by Ferrovial in 2025 and 2024 expressed in millions of euros, respectively. These figures are 
aggregated based on the percentage of ownership of the assets. The main assets consolidated using the equity method in 2025 are the 407 ETR in 
Canada (48.29%), JFK NTO in the United States (49%), IRB in India (23.99%) and Heathrow in UK (5.25%).

Market
Paid Taxes1

Collected Taxes2 TOTAL (€M) 2025 TOTAL (€M) 2024
Corporate tax Rest

Netherlands 0 € 3 € 37 € 40 € 9 €

Spain 1 € 95 € 85 € 180 € 244 €

United Kingdom 6 € 53 € 88 € 147 € 227 €

Poland 25 € 27 € 99 € 151 € 136 €

United States 7 € 33 € 91 € 130 € 118 €

Canada 90 € 12 € 44 € 146 € 218 €

Chile 7 € 1 € 38 € 45 € 68 €

Australia 13 € 2 € 10 € 24 € 24 €

India 18 € 0 € 2 € 21 € 19 €
Rest of Europe, 
Americas & Others3 10 € 16 € 39 € 65 € 46 €

TOTAL 2025 176 € 242 € 532 € 950 € 1,109 €

TOTAL 2024 136 € 435 € 538 € 1,109 €

(1) Taxes paid by Ferrovial arising from its activity and operations, which represent a direct cost (e.g. corporate income tax, non-deductible VAT, local taxes, etc.).
(2) Taxes collected by Ferrovial and paid to public finances on behalf of third parties (e.g. labor tax (employees), net VAT, withholdings, etc.).
(3) Includes Brazil, Czech Republic, Colombia, France, Germany, Greece, Ireland, Italy, Luxembourg, New Zealand, Oman, Peru, Portugal, Puerto Rico, Saudi Arabia, Slovakia, Turkey.

TAXATION: COUNTRY-BY-COUNTRY REPORT

The following table reflects the data reported to the Dutch Tax Authorities through the Country-by-Country Report for the 2024 financial year (in € 
million).

Data corresponding to 2024 are published, rather than those for 2025, in accordance with the obligation to report the Country-by-Country Report to 
the Dutch Tax Authorities in December of each year with respect to the previous year's data.

In any case, before December 31, 2026, the Group will publish the Country-by-Country Report for the 2025 financial year on its website, in accordance 
with the implementation in the Netherlands of Directive (EU) 2021/2101 of the European Parliament and of the Council of November 24, 2021, 
amending Directive 2013/34/EU with respect to the disclosure of information relating to corporate income tax by certain companies and branches.

2024 (€M)

Jurisdiction (1) Number of 
employees (2)

Third Party 
Revenues

Income 
Related Entity

Total 
Revenues (3)

Profit before 
income tax (3)

Income tax 
(paid) (3)

Income tax 
(accrued) (3) Capital (3) Undistributed 

results (3)
Tangible assets 

(3)

 Argentina 0 0 0 0 0 0 0 0 0 0

 Australia 185 368.03 1.81 369.84 53.02 10.76 17.82 118.05 -67.75 3.34

 Bolivia 0 0 0 0 0 0 0 0.01 0 0

 Brazil 1 0.31 0 0.31 0.27 0.06 0.07 8.29 -6.91 0

 Canada 655 605.15 10.70 615.86 367.35 11.28 7.96 119.88 408.30 69.79

 Chile 4,479 387.15 15.39 402.54 -3.84  1.03 5.10 315.76 100.59 206.62

 Colombia 181 23.72 17.16 40.87 15.30 3.59 3.39 1.63 34.32 1.52

 Czech Republic 0 16.79 0 16.79 -10.40 0 0 0.07 -10.47 1.79

Germany 799 78.67 2.24 80.91 -0.50 1.34 1.61 15.94 -5.75 2.85

Spain 5,934 1,681.51 719.05  2,400.56 127.21 -4.88 20.87 532.69 751.49 688.79

France 43 67.26 2.76 70.02 2.87 0.99 1.85 13.01 -0.66 11.06

United Kingdom 1,169 846.15 103.23 949.38 23.74 2.03 1.73 268.20 57.17 114.39

Greece 0 0 0 0 -0.07 0 0 0 0 0.01

Ireland 2 2.02 0.76 2.78 2.06 0.54 0.60 107.74 -99.43 0

India 6 0.99 0 0.99 -0.66 0 0 0.02 -1.10 0

Italy 2 0.06 0 0.06 -0.02 0 0 0 0 0

Luxembourg 0 4.81 0.29 5.11 3.65 0.01 0.91 4.00 16.94 0
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Latvia 0 3.39 0 3.39 -1.68 0 0.01 0 -1.70 0.21

Mexico 0 0 0 0 0 0 0 0.00 -0.32 0

Netherlands 23  1,795.83 184.77  1,980.60  1,499.94 11.78 16.32  1,506.03  17,459.06 0.91

New Zealand 0 0.12 0 0.12 0.10 0 0 2.85 -1.37 0.82

Oman 0 0.12 0 0.12 -0.19 0.37 0 0 0 0.00

Peru 14 32.30 0.38 32.68 -0.15 0.85 1.18 0.05 -0.12 0.23

Poland  6,702  2,065.43 52.54  2,117.98 199.08 49.87 32.28 173.40 176.90 363.16

Puerto Rico 250 77.41 1.79 79.21 2.61 0.28 0.69 19.43 9.48 4.06

Portugal 116 113.00 2.14 115.14 5.45 0.95 2.59 0.05 2.09 2.05

Saudi Arabia 3 0.30 0.01 0.30 -0.15 0 0 23.92 -20.67 0

Slovakia 6 39.83 1.24 41.07 -26.67 0.94 0.04 78.37 -93.64 0.79

Turkey 184 86.43 0 86.43 31.07 0 0 92.01 2.98 526.17

Dominican Republic 0 0 0 0 0.00 0 0 0 0 0

Tunisia 1 0 0 0 -0.03 0 0 0 0 0

United States  4,746  2,871.73 785.81  3,657.54 603.61 2.37 6.70  12,061.30  4,313.28  5,810.59 

Uruguay 0 0 0 0 0 0 0 0.05 0 0

Total  25,501  11,168.51  1,902.07  13,070.58  2,893.00 94.15 121.72  15,462.73  23,022.71  7,809.14 

(1) The Consolidated Financial Statements for the 2025 financial year, Appendix I, include those entities that make up the business group, their residence, and the activities they carry out.
(2) Regarding number of employees, an approximate calculation was made of the total number of employees on a full-time equivalent basis.
(3 Regarding income, results, and taxes in foreign currency, the average exchange rate for the financial year is used; regarding tangible assets, the closing exchange rate for the financial 
year is used.

INCOME TAX: STATUTORY VS. EFFECTIVE CORPORATE TAX RATE BY JURISDICTION

The following table provides a qualitative explanation of the differences between the statutory and effective tax rates for the jurisdictions in which 
Ferrovial accrued corporate income tax in 2024. As the data is extracted from the Country by Country report, the table only reflects the current 
corporate income tax accrued by companies that are fully consolidated with Ferrovial SE.

EFFECTIVE RATE 2024

2024

Corporate income tax

Jurisdiction Statutory 
Rate

Effective 
Rate Difference Explanation

Germany* 30.00% N/A N/A
Some companies report profits and are taxed on the amount accrued, and others incur 
losses and therefore do not recognize the current tax expense. These profits and losses are 
not offset, as the entities are not consolidated for tax purposes.

Saudi Arabia 20.00% 0.00% 20.00% Country in which no activities were conducted.

Australia 30.00% 34.00% -4.00% The effective rate is higher than the statutory rate due to positive temporary adjustments 
that increase the taxable base.

Brazil 34.00% 27.00% 7.00% The rate is lower because one of the companies applies losses up to the compensation limit 
(30%).

Canada 26.50% 2.00% 24.00%

The effective tax rate is lower than the statutory rate mainly due to the inclusion of exempt 
dividend income in the tax base. Excluding this effect, the effective tax rate would be still 
lower than the statutory rate (approx. 19%), as certain entities recognize taxable profits 
while others incur losses without recording current tax expense, and these amounts are not 
offset because the entities are not subject to tax consolidation

Chile* 27.00% N/A N/A
Some entities generate taxable profits and therefore incur current tax expense, while others 
report losses and do not recognize current tax expense. These amounts are not offset 
because the entities are not consolidated for tax purposes.

Colombia 35.00% 22.00% 13.00%
Some entities generate taxable profits and therefore incur current tax expense, while others 
report losses and do not recognize current tax expense. These amounts are not offset 
because the entities are not consolidated for tax purposes.

Slovakia 21.00% 0.00% 21.00% Given that losses were incurred during the period, no current income tax expense has been 
recognised.

Spain 25.00% 16.00% 9.00% The effective rate is lower than the statutory rate mainly for the limitation on the use of the 
applicable tax loss carry forwards and deductions.

United States 21.00% 1.00% 20.00% Current tax is recognised in respect of state taxes. No federal current tax expense is 
recognised as the consolidated tax group generated tax loss carryforwards during the period
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France 25.00% 64.00% -39.00% The effective rate is higher than the statutory rate due to positive temporary adjustments 
that increase the tax accrued.

Netherlands 25.80% 1.00% 25.00% No tax expense is accrued for the generation of losses in the consolidated tax group. The 
current tax expense recorded corresponds to withholdings paid abroad.

India 30.00% 0.00% 30.00% The effective rate is lower than the statutory rate due to the generation of losses.

Ireland 25.00% 29.00% -4.00% Effective and statutory rates are aligned.

Luxembourg 25.00% 25.00% 0.00% Effective and statutory rates are aligned.

Oman 15.00% 0.00% 15.00% Country in which no activities were conducted

Peru* 29.50% N/A N/A
Consortiums in Peru are taxed separately from their parent company for corporate income 
tax purposes. The accrued expense corresponds to the consortiums with a positive taxable 
base, while the branches have tax losses that cannot be offset.

Poland 19.00% 16.00% 3.00% Effective and statutory rates are aligned.

Portugal 22.50% 48.00% -25.00% The effective tax rate is higher than the statutory rate due to taxable base adjustments and 
limitations on the utilisation of tax losses.

Puerto Rico 29.00% 26.00% 3.00% Effective and statutory rates are aligned.

United 
Kingdom 25.00% 7.00% 18.00% The effective rate is lower than the statutory rate because tax losses from previous years are 

used to offset the positive taxable income generated in the year up to the limitation of use.

Czech Republic 21.00% 0.00% 21.00% The effective rate is lower than the statutory rate due to the generation of losses.

Turkey 25.00% 0.00% 25.00% The effective rate is lower than the statutory rate due to the generation of tax losses.

* The effective tax rate derived from the aggregation is not representative of the Group’s tax position.
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MEMBERSHIPS AND COLLABORATIONS

Characterized by political neutrality, the Company carries out its activities for both public administration and private clients in the countries where it operates.

Ferrovial has a Lobbying and Political Contributions Policy in place, the purpose of which is to establish the standards for constructive political 
engagement by Ferrovial employees, officers and directors and to provide a framework to ensure that Ferrovial, its directors and employees, and 
outside lobbyists comply with all applicable laws, rules and regulations related to lobbying and political contributions.

Ferrovial’s business depends to a significant extent on relationships with the governments of the countries in which it operates. Accordingly, Ferrovial 
undertakes to maintain open and honest communication with its government partners. Employees who interact with governments on behalf of 
Ferrovial must ensure that all communications, both direct and through intermediaries, are accurate and comply with applicable laws and 
regulations, including those related to lobbying and anti-corruption matters. Lobbyists are required to follow the process outlined in the Ferrovial Due 
Diligence Policy for the Integrity of Third Parties and, where applicable, the relevant lobbying registration requirements must be met. Ferrovial is a 
member of business representation organizations and foundations that promote trade and cooperation between countries linked to the development 
of its activities or the geographic areas in which it operates. Through its participation and collaboration with these organizations, the Company seeks to 
contribute to the progress and development of all those fields in which it is present. 

Notable contributions to both include those made to Associated General Contractors, American Council of Engineering Companies (ACEC), Airports 
Council International, American Road&Transportation Builders Association (ARTBA), Texas Water Infrastructure Network, American Concrete 
Pavement Association, Association of Construction Companies and Infrastructure Concessionaires (SEOPAN)and World Economic Forum.

Ferrovial’s Lobbying and Political Contributions Policy prohibits the use of corporate funds to make contributions to political parties, political 
committees or candidates, even where permitted by law—except in the United States, where Ferrovial may make such contributions at state and local 
levels, always within the limits established by applicable law. In these cases, all decisions regarding any such contributions must be made by US citizens 
or permanent residents (Political Contributions Using Corporate Funds, State/Regional/Local are allowed, depending on the jurisdiction; likewise, 
Political Contributions Using Employee Funds (Political Action Committee (PAC) are allowed.

2023 2024 2025

Contributions to political parties or candidates (€) 0 0 0

Lobbying activities or sector associations (€) 1,515,894 1,500,322 1,719,594

Trade Associations (€) 151,134 185,194 408,051

Total contribution (€) 1,667,028 1,685,516 2,127,645

The Company does not make in-kind contributions to political parties or electoral candidates.

Ferrovial maintains a strong commitment to corporate responsibility and sustainability, actively participating in organizations that promote Corporate 
Responsibility. It is a member of SERES Foundation, Forética, the Spanish Network of the United Nations Global Compact and the Spanish Association 
for Quality (AEC). It also collaborates with other organizations that promote sustainability in different areas, including the Green Building Council 
(GBCe), the Circular Economy Pact, the EU Green Growth Group, We Mean Business, and the European Climate Pact.

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

308_INTEGRATED ANNUAL REPORT 2025. MANAGEMENT REPORT



GLOSSARY OF TERMS

ACI: Airports Council International is the only global trade representative of the world’s airports. Established in 1991, ACI represents airports’ 
interests with governments and international organizations such as the ICAO; develops standards, policies and recommends practices for airports, and 
provides information and training opportunities to raise standards around the world.

Adjusted EBIT: net profit/(loss) for the period excluding profit/(loss) net of tax from discontinued operations, income tax/(expense), share of profits of 
equity-accounted companies, net financial income/(expense) and impairment and disposal of fixed assets.

AGS: Aberdeen, Glasgow and Southampton. AGS Airports is the United Kingdom-based owner of Aberdeen, Glasgow and Southampton Airports. 
The company was formed in September 2014 by Ferrovial and Macquarie Group. The company acquired Aberdeen, Glasgow and Southampton 
Airports in December 2014 from Heathrow Airport Holdings.

Alignment: an activity is considered aligned according to the EU Taxonomy if it demonstrates a substantial contribution to one of the six EU 
environmental objectives without having a detrimental impact on any of the other five and also meets the minimum social safeguards and technical 
screening criteria. 

APS: Announced Pledges Scenario. A scenario in which it is assumed that all climate commitments set by governments around the world, including 
nationally determined contributions and long-term net zero targets, will be met on time and in full compliance with relevant requirements. This 
scenario would imply a global temperature increase of 1.9/2.3 °C by 2100.

ASQ: Airport Service Quality Survey. The Airport Service Quality Survey is the world-renowned and globally established global benchmarking 
program measuring passenger satisfaction while they are traveling through an airport. The program provides the research tools and management 
information to better understand passengers’ views and what they want from an airport’s products and services.

BAME: as per the English acronym of Black, Asian and minority ethnicities.

BIM: Building Information Modeling.  It is a collaborative work methodology for the creation and management of a construction project (both 
building and infrastructure). Its objective is to centralize all project information in a digital information model created by all its agents. The use of BIM 
goes beyond the design phases, encompassing the execution of the project and extending throughout the life cycle of the building, allowing for its 
management and reducing operating costs.

BuildUp!: Ferrovial's initiative to promote entrepreneurial talent and provide sustainable solutions to the Company's internal needs.

BWI: Business Water Index. It is related to the consumption of water and its discharge resulting from activities developed by Ferrovial.

CAA: Civil Aviation Authority. It is the statutory corporation which oversees and regulates all aspects of civil aviation in the United Kingdom. 

CAC: Audit and Control Committee. It is composed of four independent and external directors and is responsible for the supervision of accounts, 
internal audit, financial information and risk control. 

CDP: Carbon Disclosure Project. This organization is based in the United Kingdom and supports companies and cities in disclosing the environmental 
impact of major corporations. It aims to make environmental reporting and risk management a business norm, and to drive disclosure, insight and 
action toward a sustainable economy.

CIIO: Chief Information and Innovation Officer. A chief innovation officer (CINO) or chief technology innovation officer (CTIO) is the main party 
responsible for managing the innovation and changing management process in an organization. In some cases, it is the person who originates new 
ideas and recognizes innovative ideas generated by other people.

CNMV: Comisión Nacional del Mercado de Valores. The National Securities Market Commission is the body responsible for the supervision and 
inspection of Spanish securities markets and the activity of all those involved in them. The aim of the CNMV is to ensure the transparency of Spanish 
securities markets and the correct formation of prices, as well as the protection of investors.

CPS: Current Policies Scenario. It considers the impact of the policies and measures that are firmly established at present. This scenario would mean 
an increase in the global temperature of +3-4 °C by 2100.

CRM: Customer Relationship Management. It is an information industry term that applies to methodologies, software and, in general, to the 
capabilities of the Internet that help a company manage customer relationships in an organized manner.

CSIC: Consejo Superior de Investigaciones Científicas. The Spanish National Research Council  is the largest public institution dedicated to research 
in Spain and the third largest in Europe. Belonging to the Spanish Ministry of Economy and Competitiveness through the Secretary of State for 
Research, Development and Innovation, its main objective is to develop and promote research that will help bring about scientific and technological 
progress, and it is prepared to collaborate with Spanish and foreign entities to achieve this aim.

CSRD (Corporate Sustainability Reporting Directive): It is the new Sustainability Reporting Directive that came into force on January 5, 2023. 

DBFOM: Design, Build, Finance, Operate and Maintain.

DBF: Design, Build and Finance.

Dow Jones Best-in-Class Indices: launched in 1999, they are a family of indices evaluating the sustainability performance of thousands of 
companies trading publicly and a strategic partner of the S&P Dow Jones Indices. They are the longest-running global sustainability benchmarks 
worldwide and have become the key reference point in sustainability investment for investors and companies alike. They are based on an analysis of 
corporate economic, environmental and social performance, assessing issues such as corporate governance, risk management, branding, climate 
change mitigation, supply chain standards and labor practices.

EBITDA: Earnings Before Interest, Taxes, Depreciation, and Amortization. An accounting measure calculated using a company’s net earnings, 
before interest expenses, taxes, depreciation, and amortization are subtracted, as a proxy for a company’s current operating profitability (i.e., how 
much profit it makes with its present assets and its operations on the products it produces and sells, as well as providing a proxy for cash flow).
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EFRAG (European Financial Reporting Advisory Group): A private association established in 2001 with the support of the European Commission to 
serve the public interest. EFRAG extended its mission in 2022 following the new role it was assigned in the CSRD, consisting of the provision of technical 
advice to the European Commission in the form of draft European Sustainability Reporting Standards and/or draft amendments to these standards.

EIT KICs: Knowledge and Innovation Communities (Innovation Communities) EIT Innovation Communities are partnerships that bring together 
companies, research centers and universities that harness European innovation and entrepreneurship to find solutions to major societal challenges in 
areas with high innovation potential and create jobs and quality growth.

Eligibility: an activity is considered eligible under the EU Taxonomy if it demonstrates that it makes a substantial contribution to one of the six EU 
environmental objectives without having a detrimental impact on any of the other five.

EPD: Environmental Product Declaration. An EPD provides a reliable, relevant, transparent, comparable and verifiable environmental profile that 
highlights an environmentally friendly product, based on life-cycle information (LCA) according to international standards and quantified 
environmental data.

ESRS: European Sustainability Reporting Standards.

EU Taxonomy: A new classification system designed by the European Commission to describe whether an activity or business investment can be 
considered sustainable in terms of climate change adaptation or mitigation.

Express Lanes: assets developed by Ferrovial in the United States, consisting of one or more toll lanes in addition to those already existing, in which a 
minimum speed is guaranteed to its users. The rates are adjusted to traffic conditions, thereby regulating access levels.

FRM: Ferrovial Risk Management. This process is an identification and assessment process, supervised by the Board of Directors and the Management 
Committee, which is implemented in all business areas. This process makes it possible to forestall risks. Once they have been analyzed and assessed 
based on their potential impact and likelihood, the most appropriate management and protection measures are taken, depending on the risk nature 
and location. 

FTSE4Good: The FTSE4Good Index Series is designed to measure the performance of companies demonstrating strong Environmental, Social and 
Governance (ESG) practices. 

GECV: The Spanish Group of Green Growth is a business association whose objective is to transfer to society and to public administrations its vision of a 
model of economic growth that is compatible with the efficient use of natural resources. 

GHG: Greenhouse Gas. A greenhouse gas is a gas in the atmosphere that absorbs and emits radiant energy within the thermal infrared range. 

GRI: Global Reporting Initiative. GRI helps businesses and governments worldwide understand and communicate their impact on critical 
sustainability issues such as climate change, human rights, governance and social well-being. This enables real action to create social, environmental 
and economic benefits for everyone. The GRI Sustainability Reporting Standards are developed with true multi-stakeholder contributions and rooted 
in the public interest. 

GWT: Global Water Tool. The GWT is a free, publicly available resource for identifying corporate water risks and opportunities that provides easy 
access to and analysis of critical data. It includes a workbook (data input, inventory by site, key reporting indicators, metrics calculations), a mapping 
function to plot sites with datasets, and a Google Earth interface for spatial viewing. 

GOP: Gross Operating Profit (RBE): See EBITDA.  

HAH: Heathrow Airport Holdings. Heathrow Airport Holdings Limited, formerly BAA, is the United Kingdom-based operator of Heathrow Airport. It 
was formed by the privatization of the British Airports Authority as BAA plc as part of Margaret Thatcher’s initiatives to privatize government-owned 
assets. BAA plc was bought in 2006 by a consortium led by Ferrovial.

IAGC: Informe Anual de Gobierno Corporativo. Annual Corporate Governance Report. 

IFRS: International Financial Reporting Standards, usually called the IFRS Standards, are standards issued by the IFRS Foundation and the 
International Accounting Standards Board (IASB) to provide a common global language for business affairs so that companies’ accounts are 
understandable and comparable across international boundaries. 

IRR: Internal Rate of Return. The IRR is a metric used in capital budgeting to estimate the profitability of potential investments. The internal rate of 
return is a discount rate that makes the net present value (NPV) of all cash flows from a particular project equal to zero. 

IoT: Internet of Things. IoT is the network of physical devices, vehicles, home appliances, and other items embedded with electronics, software, 
sensors, actuators, and network connectivity, which enables these objects to connect and exchange data.

ILO: International Labor Organization. A United Nations agency dealing with labor problems, particularly international labor standards, social 
protection, and work opportunities for all. 

IPCC: The Intergovernmental Panel on Climate Change is the United Nations body for assessing the science related to climate change. It provides 
regular assessments of the scientific basis of climate change, its impacts and future risks, and options for adaptation and mitigation. 

ISO: International Organization for Standardization. ISO is an independent, non-governmental international organization with a membership of 
162 national standards bodies. Through its members, it brings together experts to share knowledge and develop voluntary, consensus-based, market-
relevant International Standards that support innovation and provide solutions to global challenges. 

MIT: The Massachusetts Institute of Technology is an educational institution focused on excellence and research and founded in Boston, Massachusetts 
(US), in 1861. Its mission is to advance knowledge and educate students in science, technology, and other areas of scholarship. It is an independent, 
coeducational, privately endowed university, organized into five schools (architecture and planning; engineering; humanities, arts, and social sciences; 
management; and science). It has some 1,000 faculty members, more than 11,000 undergraduate and graduate students, and more than 130,000 
living alumni. 

Mature asset: An asset that has completed its development and ramp-up phase and is operating on a stable basis, with predictable demand, 
operating costs and cash flows, and a low risk profile.
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Non-salaried workers: According to EFRAG's ESRS 1 (Own workforce), the term ‘non-salaried workers’ includes employees who are self-employed 
(who do not have a direct contractual relationship with the Company) or persons hired by companies mainly engaged in "employment-related 
activities" (NACE N78). 

NPS: New Policies Scenario. This not only incorporates the announcement of policies and measures but also the effects of their implementation. This 
scenario would mean an increase in  global temperature of +2-3 °C by 2100. 

NTO: New Terminal One. Ferrovial, through its Airports Division, agreed in 2022 to acquire a stake in New Terminal One, the consortium appointed to 
design, build and operate New Terminal 1 at New York's JFK International Airport (which includes Terminals 1 and 2, and the former T3, and potential 
extensions). 

NZE: Net Zero Emissions by 2050 Scenario. A scenario showing a difficult but achievable path in which the global energy sector achieves net CO2 
emissions by 2050, with advanced economies reaching that goal before others. This scenario would imply a global temperature increase of 1.3/1.5 °C 
by 2100. 

OMEGA: Optimization of Equipment Maintenance and Asset Management. 

P3: Public-Private Partnership. A public–private partnership (P3, 3P, or P3) is a cooperative arrangement between two or more public and private 
sectors, typically of a long-term nature. Governments have used such a mix of public and private endeavors throughout history, for instance, in order 
to develop infrastructure projects.

PAB: Private Activity Bonds. Tax-exempt bonds issued by or on behalf of local or state governments for the purpose of providing special financing 
benefits for qualified projects. The financing is most often for projects of a private user, and the government generally does not pledge its credit. These 
bonds are used to attract private investment for projects that have some public benefit. There are strict rules as to which projects qualify. This type of 
bond results in reduced financing costs because of the exemption from federal tax. 

RCE: Risk Control Effectiveness. 

Representative Concentration Pathways (RCP) 4.5. Scenario in which emissions peak around 2040 and then decline. In this scenario the 
temperature could reach 2.6 °C by 2100. 

Representative Concentration Pathways (RCP) 8.5. Scenario in which emissions continue to increase until they double by 2050. This is known as the 
business-as-usual scenario. The global average temperature exceeds 4.4 °C by 2100. 

SASB: The Sustainability Accounting Standards Board is a nonprofit organization that sets financial reporting standards. SASB was founded in 2011 to 
develop and disseminate sustainability accounting standards. 

SBTi: Science Based Targets initiative. Science-based targets provide companies with a clearly defined pathway to future-proof growth by 
specifying how much and how quickly they need to reduce their greenhouse gas emissions. 

SCOPE 1: Emissions from sources owned or controlled by the Company. They come mainly from the combustion of fuels in stationary equipment 
(boilers, furnaces, turbines, etc.) to produce electricity, heat, or steam; fuel consumption in fleet vehicles owned or controlled by the Company; diffuse 
emissions, those not associated with a specific source, such as biogas emissions from landfills; and channeled emissions, GHG emissions generated 
through a source, excluding those from fuel combustion. The source of the emission factors is the GHG Protocol, while for UK operations, DEFRA is 
used to meet country requirements and the EPER methodology for diffuse emissions at landfills. 

SCOPE 2: Emissions generated as a result of the consumption of electricity purchased from other companies that produce or control it. The GHG 
Protocol Scope 2 Guidance Standard has been followed, and the emissions reported are based on the market-based method, which reflects the effort 
being made by the Company to use and purchase renewable electricity. However, emissions are also calculated on a location-based basis (see more 
information in the GRI Annex). Emission factor sources: electricity suppliers. When the suppliers' emission factors are not available, following GHG 
Protocol recommendations, the country’s energy mix factors according to the International Energy Agency are used. 

SCOPE 3: Indirect emissions occurring in the value chain. Ferrovial estimates Scope 3 emissions following the guidelines set out in the Corporate Value 
Chain (Scope 3) Accounting and Reporting Standard published by the GHG Protocol Initiative, the WRI, and the WBCSD. Categories 9, 10, 13, and 14 of 
this protocol are not material to Ferrovial, as they would not apply according to the activities it carries out. The sources of emission factors are the GHG 
Protocol, DEFRA, CEDA, and the International Energy Agency. 

SDG: Sustainable Development Goals. The SDGs are a series of 17 global goals set by the United Nations. The SDGs cover a broad range of social 
and economic development issues. These include poverty, hunger, health, education, climate change, gender equality, water, sanitation, energy, 
environment, and social justice. 

SDS: Sustainable Development Scenario. This scenario is consistent with the decarbonization of the economy needed to achieve the Paris 
Agreement. It includes a peak in emissions that will be reached as soon as possible, followed by a decrease. An increase in temperatures with respect to 
pre-industrial levels of 2 °C or less is expected. 

STEM: Science, Technology, Engineering, and Mathematics. This term is typically used when addressing education policy and curriculum choices in 
schools to improve competitiveness in science and technology development. 

STEPS: Stated Policies Scenario. Scenario that considers current policies defined at the sectoral level, as well as those that have been announced by 
countries. This scenario would imply a global temperature increase of 2.4/2.8 ºC by 2100. 

TCFD: Task Force on Climate-related Financial Disclosures. The FSB Task Force on Climate-related Financial Disclosures (TCFD) develops 
voluntary, consistent climate-related financial risk disclosures for use by companies in providing information to investors, lenders, insurers, and other 
stakeholders. The Task Force considers the physical, liability, and transition risks associated with climate change and what constitutes effective 
financial disclosures across industries.

TNFD: Task Force on Nature-related Financial Disclosures. This is a global, market-driven initiative with a mission to develop and provide a risk 
management and disclosure framework for organizations to report and act on evolving nature-related risks and opportunities, with the ultimate goal 
of supporting a shift in global financial flows away from negative outcomes for nature toward positive ones. A series of recommendations and 
guidelines have been developed for organizations to report and act on evolving nature-related dependencies, impacts, risks, and opportunities. 
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TSR (RTA): Total Shareholder Return. TSR (or simply total return) 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. 

USPP: US Private Placement. The US Private Placement (USPP) market is a US private bond market that is available to both US and non-US 
companies. The main attraction of this market is that it provides an alternative source of liquidity to the traditional banking market without the need 
for a formal credit rating and reporting requirements, which are a prerequisite of the public bond markets. 

UTE: Unión Temporal de Empresas. Temporary Joint Venture. 

WAI: The Water Access Index (WAI), related to water supply projects within the Social Action Program. 

WBCSD: World Business Council for Sustainable Development. The WBCSD is a global, CEO-led organization of over 200 leading businesses 
working together to accelerate the transition to a sustainable world. 

WFM: Water Footprint Assessment Manual. The manual covers a comprehensive set of definitions and methods for water footprint accounting. It 
shows how water footprints are calculated for individual processes and products, as well as for consumers, nations, and businesses. It includes methods 
for water footprint sustainability assessment and a library of water footprint response options. 

WRI: World Resources Institute. The WRI is a global research non-profit organization that was established in 1982. The organization’s mission is to 
promote environmental sustainability, economic opportunity, and human health and well-being. WRI partners with local and national governments, 
private companies, publicly held corporations, and other nonprofits, and offers services including global climate change issues, sustainable markets, 
ecosystem protection, and environmentally responsible governance services. 

WTI:  Water Treatment Index. This index is related to the impact of the water treatment activities on resources (WWTP, Wastewater Treatment 
Plant, IWWT, Industrial Wastewater Treatment Plant, PWTP, Potable Water Treatment Plant, and SWDF, Seawater Desalination Facilities).  
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Amsterdam, 25 February 2026.

BOARD OF DIRECTORS

Mr. Rafael del Pino, Executive Director (Chairman)  

Mr. Óscar Fanjul, Non-Executive Director (Vice-Chairman)

Mr. Ignacio Madridejos, Executive Director (Chief Executive Officer)

Ms. María del Pino, Non-Executive Director

Mr. José Fernando Sánchez-Junco, Non-Executive Director

Mr. Philip Bowman, Non-Executive Director

Ms. Hanne Sørensen, Non-Executive Director

Mr. Bruno Di Leo, Non-Executive Director

Mr. Juan Hoyos, Non-Executive Director (Lead Director)

Mr. Gonzalo Urquijo, Non-Executive Director

Ms. Hildegard Wortmann, Non-Executive Director
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