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9M 2021
FINANCIAL
RESULTS

For a world on the move
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DISCLAIMER
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STRONG GROWTH FROM US MANAGED LANES 

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•
•

•

•

•



October 2021 5

DALLAS FORT WORTH – NTE & NTE 35W TRAFFIC OUTPERFORMING PRE-COVID LEVELS; LBJ KEEPS IMPROVING

TRAFFIC EVOLUTION YTD

NTE 35W:NTE:

LBJ:
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MANAGED LANES – REVENUE OUTPERFORMANCE VS. PRE-COVID LEVELS IN MOST ASSETS

TRAFFIC & REVENUE RECOVERY (INDEX 100 = FEB 2020*)

NTE 35W: NTE:

LBJ: I-77:

Traffic Revenues
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•

DFW MANAGED LANES –REVENUE/TRANSACTION GROWTH; BOUNCING BACK IN SEPTEMBER AFTER SURGE IN COVID CASES

9M 2021 PERFORMANCE

AVG REVENUE PER TRANSACTION
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TRAFFIC PERFORMANCE

REGION UPDATE
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I-77 – BEATING EXPECTATIONS

9M 2021 PERFORMANCE TRAFFIC

REVENUES REGION UPDATE
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I-66: INCREASING EXPOSURE TO VIRGINIA MANAGED LANES (5.7% ADDITIONAL STAKE) 

WASHINGTON

ARLINGTON

ALEXANDRIA

RESTON

MANASSAS
BURKE

BRAMBELTON

•

• ~

•

•

FAIRFAX COUNTY: REGION WITH HIGH CONGESTION LEVELS, GOOD ECONOMIC PROSPECTS & HIGH INCOME LEVELS

ASSET DESCRITION:
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TRANSACTION DETAILS:
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FAIRFAX 
COUNTY
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TORONTO – STEADY TRAFFIC RECOVERY WITH MOBILITY RESTRICTIONS UNCHANGED SINCE MID-JULY  

407ETR TRAFFIC EVOLUTION YTD*
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TORONTO – POPULATION'S HEALTH: THE PRIORITY OVER ECONOMIC RECOVERY

Prudent approach to mobility restrictions despite high vaccinations rates: 
82% of population fully vaccinated (Oct 4)

DAYS OF SCHOOL FULLY CLOSED (MARCH 2020-SEPT 2021)

Aug 17 Sep 7 Sep 28

+80%

+40%

Baseline

-40%

-80%

MOBILITY TO/FROM WORKPLACES: -44% vs 2019

% OF EMPLOYEES IN THE OFFICE (Sept 2021)
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407 ETR – DIVIDENDS RESUMED

9M 2021 PERFORMANCE FINANCIAL POSITION
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SCHEDULE 22
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TOLL RATES

DIVIDENDS
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HEATHROW – STEADY BUILD IN TRAFFIC OVER THE QUARTER

9M 2021 PERFORMANCE (vs. 9M 2020) FINANCIAL POSITION: £4.1bn liquidity

IMPROVING EFFICIENCY & RESILIENCE:

•

•
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•

•

• the waiver of the ICR covenant 2021 at Heathrow Finance was approved 
by creditors
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HEATHROW – COMING UP NEXT

OUTLOOK REGULATION
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AGS – TRAFFIC WEAKNESS THOUGH STRONG RESPONSE

9M 2021 PERFORMANCE (vs. 9M 2020) LIQUIDITY

•

•

•

•

•

•

•

•

•

•

•

IMPROVING EFFICIENCY & RESILIENCE
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CONSTRUCTION – BUDIMEX REMAINS OUTPERFORMING; NON-CORE ASSET SALES COMPLETED

9M 2021 PERFORMANCE

BUDIMEX STRENGTH
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NON-CORE ASSET SALES

OUTLOOK
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ORDER BOOK
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SERVICES DIVESTMENT – ANOTHER STEP COMPLETED
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REST OF PROCESSES ADVANCING
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ENVIRONMENTAL SERVICES IN SPAIN & PORTUGAL

•
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INFRASTRUCTURE SERVICES IN SPAIN
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SERVICES (discontinued activity) – IMPROVED PORFITABILITY WITH SPAIN OUTPERFORMING 2019 LEVELS

9M 2021 HIGHLIGHTS

9M 2020 9M2021

•

•

•

•

•

SPANISH INFRA RELATED ACTIVITIES TO KEEP OPERATING IN FER 
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SUSTAINABILITY REMAINS AT THE CORE OF OUR STRATEGY

AWARDS
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HIGHLIGHTS 9M 2021

SUSTAINABILITY INDICES
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CONSOLIDATED P&L

9M 2021 HIGHLIGHTS
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NET DEBT EVOLUTION (EX-INFRASTRUCTURE) INCLUDING DISCONTINUED ACTIVITIES

* EBITDA excludes contribution from projects, but it includes EBITDA from discontinued activities.
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• FER will acquire* a stake (up to 24.9%) in IRB Infrastructure Developers following Horizon 24 strategic plan, to pursue selective investments in new geographies

• IRB is a leading Indian road developer with a fully integrated concessions & construction business

• Listed in Mumbai Stock Exchange

• Portfolio of 23 projects and more than 2,000 km in India
• IRB fully owned: 7 projects (2 in operation - incl. Mumbai Pune, flagship asset-, 1 under construction & 4 awarded)

• 51% stake in Private InvIT: 9 projects (6 in full operation / 3 in partial)

• 16% stake in Public InvIT (listed vehicle): 7 projects (all in full operation -mature assets-) 

• Roads in strategic corridors (20% share of Golden Quadrilateral, corridors linking main economic activity nodes)

• Consistent Business model
• Integrated concessions-construction-operations

• Construction division does not build for third parties

FERROVIAL TO ACQUIRE* MINORITY STAKE IN IRB (INDIA) - SELECTIVE INVESTMENT ON PROFITABLE GROWTH

TRANSACTION OVERVIEW

* Execution, via preferential allotment of new shares, is subject to: i) Cintra, IRB and IRB Holding Private Limited, largest IRB shareholder, reach an agreement; ii)  IRB’s 
shareholders meeting approval; iii)Regulatory approvals
**Subject to floor price rules
***Closing price as of 28/10/2021
****242 bn€ CAPEX in Roads (recently announced “PM Gati Shakti Master Plan”) plus 18 bn€ in roads privatized (“National Monetization Pipeline”)

INDIA & INFRA SECTOR FUNDAMENTALS

KEY DATA:
• Price c.€365mn**  
• FER Stake up to 24.9%
• Issue price: INR 211.79 / share
• Last closing price: INR 238 /share***

• Timeline: 4 months from public 
announcement

OPPORTUNITY TO GROW IN ONE OF THE
WORLD’S FASTEST-GROWING ECONOMIES

NEED FOR PRIVATE INVESTMENTS
PRIMARY MARKET WITH FEW PLAYERS vs     
HIGH DEMAND ON SECONDARY MARKET

+6%
GDP growth forecasts

(FY22E 9.4%; FY23E onwards c.6%)

• Economy grew at 6.6% CAGR in FY12-20

• Car Ownership  11% CAGR from 2007-17

• Population 1,38 bn (2021), expected to grow 
c.1,0% per year up to 2026

c.€260bn
Investment on Roads

2025****

• Road sector key for growth & development

• Extended use of PPPs for infra projects

• Upcoming bids in 2021-22: above 50

• 368 road concessions in last 10 years

c.€27bn
invested by global investors 

in Indian infra in recent years

• Primary market with few international players 
vs growing demand on secondary market

• Market attractiveness validated by Increasing 
number of large international institutional 
investors and industrials

GROWTH PLATFORM: IRB’S EXECUTION CAPABILITIES COUPLED WITH FER’S TECHNICAL KNOW-HOW  & BEST PRACTICES IMPLEMENTATION (ESG) 



October 2021 23

CAPITAL ALLOCATION – ON THE ROAD TO HORIZON 24

• Higher exposure to I-66

• NTE3C under construction

• Potential new US Managed Lanes projects

• Prequalified in 3 projects

• FER will acquire a minority stake in IRB Infrastructure Developers (India)

•

•

•

• Additional Treasury stock approved by the Board: up to €200mn

• Explore new sustainable infra related opportunities where Ferrovial can add differential 
capabilities

•

•

•

•
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Q&A
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