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2012 fu l l  year
results



Disclaimer

This document may contain statements that constitute forward looking statements about the Company. These

statements are based on financial projections and estimates and their underlying assumptions, statements regarding

plans, objectives and expectations, which refer to estimates regarding, among others, future growth in the different

business lines and the global business, market share, financial results and other aspects of the activity and situation

relating to the Company.

Such forward looking statements, by its nature, are not guarantees of future performance and involve risks and

uncertainties, and other important factors that could cause actual developments or results to differ from those

expressed in these forward looking statements.

Analysts and investors, and any other person or entity that may need to take decisions, or prepare or release opinions

about the securities issued by the Company, are cautioned not to place undue reliance on those forward looking

statements which speak only as of the date of this communication. They are all encouraged to consult the Company’s

communications and periodic filings made with the relevant securities markets regulators and, in particular, with the

Spanish Securities Markets Regulator.

Note on accounting changes:

On 26 October 2011 Ferrovial sold 5.88% of FGP Topco, the holding company of the HAH group. This resulted in HAH

being consolidated by the equity method from November 2011 onwards. Under NIIF 5, 2011 results from HAH are

reported under the headline of “Net income from discontinued operations” for 10 months while 2 months are accounted

under the “Equity-accounted affiliates”. 2012 HAH results are accounted under “Equity-accounted affiliates”.



• 2 0 1 2   H i g h l i g h t s

• B u s i n e s s   U n i t s

• F i n a n c i a l R e s u l t s

• L o o k i n g A h e a d

Agenda



4 E-mail: ir@ferrovial.es – Tel: +34 91 586 27 30

2012 Highlights (i)

€1,489mn / Ample liquidity €3.8bn (cash & undrawn facilities) 

€500mn Ferrovial inaugural bond (Jan´13)

VALUE

FROM

DIVESTITURES 

CASH
GENERATION

OPERATIONAL
GROWTH

NET
CASH

POSITION
(ex-infra projects) 

New traffic record at 407ETR toll road 

Record passenger satisfaction & passenger numbers at Heathrow

€21.5bn backlog (Services & Construction)

Operating cash flow: €909mn (€510mn in 2011)  

43% from infrastructure projects (dividends)

Transaction values beat expectations

16.34% HAH

Stansted airport x16.0 EV/EBITDA, Edinburgh airport x16.7 EV/EBITDA
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2012 Highlights (ii)

R e v e n u e

E B I T D A

N e t   I n c o m e

O p e r a t i n g  c a s h   f l o w 

N e t   c a s h   p o s i t i o n

C o n s t r u c t i o n   b a c k l o g

S e r v i c e s   b a c k l o g

* Excluding forex impact & perimeter changes. 

Disposal´s gains
2011:     1,073
2012:        283

€ million % Change*

7,686

927

710 

909

1,489

8,699

12,784

Strength & Visibility

e x – i n f r a   p r o j e c t s

+1%

+11%

-43% 

+78%

+64%        

-14%

+2%
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Revenues 381 -3%

EBITDA 272 -5%

EBITDA % 71.2%

Toll roads

2012 ∆%
L-f-L

•€220mn dividends from projects (2011, €159mn)

•Traffic recovery in US, weak in Europe

•New projects awards

ETR East Extension (Canada) CAD1,100 mn

A66 (Spain)   €192 mn

•Pipeline

Focus on the US 

New office in Australia

Selective monitoring of emerging markets

1 Financial asset 

2 Equity method

Autema
1

-21% +35%

Chicago Skyway +0.4% +5%

Ausol -11% -9%

ETR 4072 +0.6% +10%

Indiana Toll Road2 +1.2% +4%

2012 EBITDA
∆%
L-f-L

€ million

Traffic
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407ETR (Equity method, FERROVIAL stake: 43%)

Revenues
734 +9%

EBITDA 608 +10%

EBITDA % 82.9% +90bps

Net debt 5,219 +8%

2012 ∆%
L-f-L

353

608

2006 2007 2008 2009 2010 2011 2012

EBITDA 

(CAD million)

Resilient performance

D
iv
id
e
n
d

(C
A
D
 m
illio

n
)

• Sharp increase in dividend

• EBITDA growth (+10%)

Traffic (+0.6%)

Opex optimization

Tariff growth

• Long term bond issuances 

30 years / CAD400mn / 4.19%

40 years / CAD200mn / 3.98%

No relevant maturities until 2015

190

300

459
600

2009 2010 2011 2012

CAD million
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Revenues 2,951 +1%

EBITDA 314 -2%

EBITDA % 10.6% -50 bps

Backlog 12,784 +2 %

• Strong cash flow generation €491mn

(2011, €164mn) 

• Resilient performance in a difficult 

economic context 

• Record backlog at year end

Services

2012 ∆%
L-f-L

+8%

-3%

+12%

-5%

-1%

-10%

Revenues

EBITDA

BACKLOG

L-f-L

UK Spain

Spain 

49%
UK 

51%

Spain 

44%

UK 

56%

Geographical  breakdown

€ million

BacklogRevenues
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Civil works

79%

Industrial 

& other

18%

Residential

3%

Revenues 4,326 0%

EBIT 298 +35%

EBIT % 6.9% +190 bps 

Backlog 8,699 -14%

Construction

2012 ∆%
L-f-L

Work breakdownGeographical breakdown

• Cash flow generation (€100mn) despite             

declining Spanish sales

• International growth offsets Spanish          

performance

• International backlog 70%

Domestic

International

Backlog

Budimex
ex_PNI*

Webber
Spain
&RoW

Revenues +4% +28% -9%

EBIT +8% +41% +63%

Backlog -27% -21% -3%

€ million

*PNI was excluded from Budimex’s consolidation perimeter in November 2012, after filling for creditor protection. 

PNI impact: EBIT -€35mn
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33.65% 20.00% 13.29% 11.88% 10.0% 11.18%

Heathrow 70.0 0.9%

Scotland 10.5 5.5%

UK airports 99.7 0.5%

HAH (Equity method, FERROVIAL stake 33.65%)

Revenues 2,646 +8%

EBITDA 1,355 +11%

EBITDA % 51.2% +125 bps

NET DEBT 12,931

2012

2012 ∆%

• €143mn dividends from HAH

HAH 100% 2012 dividend (GBP 240mn)

• Second consecutive year of record Heathrow 

traffic

• Double digit EBITDA growth

• Capital structure strengthened

GBP3.0bn issued in 2012

Extending maturities, markets & currencies

• Successful divestments above expectations

100% HAH implied equity value GBP4,500mn

Stansted GBP1.5bn (x16.0 EV/EBITDA)

Edinburgh GBP807mn (x16.7 EV/EBITDA)

(PAX Mn)

∆%
L-f-L

Ferrovial Qatar Brittania GIC CIC Alinda

Traffic

Shareholders

100% GBP million
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529

1,103

2006 2007 2008 2009 2010 2011 2012

HEATHROW – Continuous improvement  

EBITDA 

(GBP million)

Resilient performance*

Average life of 
debt

Debt due 
within 3 years

Liquidity 
horizon

Dec’ 2011 Dec’ 2012

9.8 years 10.1 years

£3.7 billion £1.8 billion

20 months 30 months*

Bond 
proportion of 
total debt

77% 94%

*Including impact of Stansted disposal proceeds

Financing transformed

Highest ever passenger satisfaction

• Heathrow rated second of five largest airports 
in Europe

• Terminal 5 voted best airport terminal globally 
in World Airport Awards

* Heathrow airport, excluding Heathrow express



• 2 0 1 2   H i g h l i g h t s

• B u s i n e s s   U n i t s

• F i n a n c i a l R e s u l t s

• L o o k i n g A h e a d

Agenda



14 E-mail: ir@ferrovial.es – Tel: +34 91 586 27 30

Cash Flow ex-infra projects

Construction

Services

Toll Roads (dividends)

Airports (dividends)

Other

Taxes

TOTAL

OPERATING 
CASH FLOW

100

491

220

145

(16)

(30)

909

(26)

(108)

(173)

876

11

580

NET 
INVESTMENT

1,489

Remarkable cash flow generation

16.34% HAH
Divestment

€ million
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Net debt evolution  

INFRA PROJECTS

-6.102

358

-44

-798

-311

303

-1

-6.595

Net debt Dec´11 EBITDA Working capital Investment Dividends & Interest Capital Taxes, Forex & Other Net debt Dec´12

EX-PROJECTS

907 

569 

(286)

258 
387 

580 

(832)

(94)

1.489 

Net cash Dec´11 EBITDA Provision release
& Lower factoring

WK Construction
& Services

Dividends from
projects

Net investment Dividends paid Interest, Taxes &
Other

Net cash Dec´12

€ million
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Debt reduction and simplification

Net debt evolution ex-infra projects

3,064

1,987
1,547 1,172

31 907

1.489

2006 2007 2008 2009 2010 2011 2012

Debt allocated at project level

NET CASH 
€1,489mn

P R O J E C T S

E X – I N F R A  P R O J E C T S

Net debt (€mn)       

€mn Net debt

NTE 420

LBJ 606

TOTAL 1,026TOLL ROADS*

Debt €6,238mn

Projects under development 
not generating EBITDA

16%

Of Toll roads

net debt

NET DEBT
€6,595mn

* €1.110mn related to R4 & OLR, both filed for creditor protection
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11
58

21

623

16

501

5

2013 2014 2015 2016 2017 2018 >2018

Financial position (ex-infra projects)

2012-2018 maturities

2.735 

1.017 

3.752 

Total cash Undrawn lines Total liquidity

Liquidity position

500mn  
bond issuance

(Jan´13)
Maturity Jan´2018

€ million



18 E-mail: ir@ferrovial.es – Tel: +34 91 586 27 30

Profit & Loss

TOTAL VAR.
L-f-L(1)

7,686

927

(219)

708

52

(290)

284

754

(108)

64

733

Net Revenue

EBITDA

Depreciations

EBIT

Disposals & impairments(2)

Net Financial Result

Equity accounted

EBT

Taxes

Minorities

NET PROFIT

+1%

+11%

+13%

+11%

+5% 

(1): Like-for-Like: Excluding forex impact, perimeter variations and fair value adjustments  (2) Included in EBIT at the statutory accounts

(€mn)

710
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Looking ahead

C O N S T R U C T I O N

S E R V I C E S

T O L L R O A D S

A I R P O R T S

� Margin vs. growth

� Strong backlog

� Selective growth in existing & 
new markets

� Higher dividends from 407 & HAH

� Attractive pipeline of projects

� Co-investment with financial 
partners

Strong financial discipline
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2009 2010 2011 2012

Shareholder remuneration

Dividend 2012

Interim 1.00

Complementary 0.25

TOTAL 1.25

(Euros/share)

0.40 0.42 0.45

1.25
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Q&A Session


