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FY 2021
FINANCIAL
RESULTS

For a world on the move

24 February 2022
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€6.8bn €550mn€12.2bn

-€1.1bn €1.6bn €2.2bn

*Ex-infrastructures



February 2022 5

•

•

•

•

•

•

•

•

•

•

•

•



February 2022 6

STRONG GROWTH FROM US MANAGED LANES 
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TORONTO – STEADY TRAFFIC RECOVERY WITH TORONTO MOBILITY IMPACTED THROUGHOUT 2021

407ETR QUARTERLY PERFORMANCE VS. 2019 (VKT)

TORONTO’S TOTAL MOBILITY RECOVERING AT SLOWER PACE THAN OTHER GEOGRAPHIES*

Barcelona

Total trips by private car
(work+shopping+leisure)

Right before 
Covid

Nov’21 
(pre-omicron)

Right before 
Covid

Nov’21
(pre-omicron)

Right before 
Covid

Nov’21
(pre-omicron)

100 91 100 85 100 70

% DIFF. VS BEFORE COVID -9% -15% -30%

*Based on IPSOS survey on travel behavior for Cintra
**Source: Georgia tech Study & insights from IPSOS survey
***Source: Statistics Canada, Passenger bus and urban transit statistics for Ontario and Quebec

•

✓

✓

✓

EVOLUTION OF 407, MAIN ALTERNATIVES & URBAN TRANSIT*** (VS. 2019)

-20%

• ^ ^
•

•

•

•

1st wave 2nd wave Delta

407ETR (VKT) Urban TransitTraffic on major
Alternative(s)
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TORONTO – 407ETR USER PROFILE: LIMITED EXPOSURE TO WFH 

• 39% of total revenue is generated  by business customers* 

• 61% of revenues from Personal user
o Frequent user: 7% of personal customers make more than 10 

trips/month

• Only 16% of total revenue exposed to commuting

407ETR CUSTOMER PROFILE (REV. CONTRIBUTION)

TRIP PURPOSE BREAKDOWN (PERSONAL CUSTOMER)

•

LIMITED NUMBER OF DOWNTOWN RELATED TRIPS

•

•

•

A – South Halton
B – East Halton / West Peel
C – Toronto Pearson Airport
D –Vaughan
E – Markham
F – Downtown Toronto

*Business clients: 407ETR’s users with business account, including both heavy and light vehicles
** Based on 407ETR’s survey 
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TORONTO – NETWORK CONGESTION EXPECTED TO GROW 

•

•

▪

ECOMMERCE: 407ETR IS CAPTURING GROWTH

RESIDENTIAL CONSTRUCTION EXPLODING ACROSS ALL 407’S SERVING AREAS

•

▪

▪

2021 vs 2019

2020 vs 2019

*Source:  Canada Mortgage and Housing Corporation (CMHC) 
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407 ETR – AVERAGE REV PER TRIP +5% vs. 2020, DESPITE TARIFFS UNCHANGED IN 2021

2021 PERFORMANCE FINANCIAL POSITION
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SCHEDULE 22

•

TOLL RATES

DIVIDENDS
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DFW TRAFFIC – NTE & NTE35W IN LINE OR ABOVE PRE-PANDEMIC LEVEL. LBJ KEEPS IMPROVING

TRAFFIC EVOLUTION YTD*

NTE 35W:NTE:

LBJ:

1

2
2

2

1

1

3

3

4

3

4

4

2021 vs 
2019 

-23.8%

2021 vs 
2019 

-0.8%

2021 vs 
2019 

+9.0%
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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

2021 PERFORMANCE

AVG REVENUE PER TRANSACTION
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POSITIVE IMPACT FROM INFLATION

REGION UPDATE
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I-77 – RAMP UP CONTINUES WITH TRAFFIC ABOVE PRE-PANDEMIC LEVELS 

2021 PERFORMANCE TRAFFIC

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

•

•
~

•

•

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

ASSET DESCRITION:

•

•

•

•

•

•

TRANSACTION DETAILS:

•

•

•

•

•

*On Sept 23rd, Ferrovial exercised its right of first refusal (ROFR) over the share capital owned by John Laing, acquiring an additional 5.704%. The transaction was approved on December 17th, 2021.
** Including the acquisition of the additional stake along with the equity injection corresponding to that stake (€36mn).

WASHINGTON

ARLINGTON

ALEXANDRIA

RESTON

MANASSAS
BURKE

BRAMBELTON

FAIRFAX COUNTY
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HEATHROW – STEADY BUILD IN TRAFFIC

2021 PERFORMANCE (vs. 2020)

•

TRAFFIC

•

•

•

22

19

81
HAH PASSENGERS

REGULATION

OUTLOOK

• .

INFLATION EXPOSURE
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AGS – FIRST SIGNS OF RECOVERY

2021 PERFORMANCE (vs. 2020)

LIQUIDITY
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IMPROVING EFFICIENCY & RESILIENCE
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•

•

TRAFFIC
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DALAMAN INT’L AIRPORT (TURKEY) – DIVERSIFING AIRPORTS’ PORTFOLIO ON GROWTH OPPORTUNITIES 

TRANSACTION RATIONALE

• Attractive growth prospects & returns

• Asset located in one of Turkeys’ top growing destinations for int’l leisure travel

• Luxury destination at competitive prices (Turkish Lira devaluation)

• Airport with a broad airlines' portfolio & wide range of destinations

• Limited exposure to Turkish GDP and FX - c.88% of revenues are generated in €

• Passenger charges are set & paid in €

• Revenues driven by int’l pax

• Diversification of FER's airport portfolio & increase of operational capabilities

• Asset that complements Ferrovial Airports Portfolio in UK

TRANSACTION DETAILS

• Investment: €140mn for a 60% stake, including:

• Net debt: €151mn
• EBITDA*: €28mn
• EV/EBITDA: 13.7x

• Major industrial shareholder along with the seller (YDA Group) that remains
with minority stake (40%)

• Operating rights until December 2042

• Agreement subject to the regulatory approval from the Turkish authorities,
and other CPs, including lenders approval

• Final completion expected in 1H 2022

OVERVIEW OF THE ASSET

• Dalaman Airport located in Muğla province in the Turkish Riviera
• Turkish Riviera hosts 42% of Turkey foreign visitors 

TURKISH RIVIERA - GROWING DESTINATION FOR INT’L LEISURE TRAVEL

• c.5mn pax in 2019 (68% international) including 63 destinations

• 4th busiest airport in terms of int’l pax (7th airport in total)

• +78% increase in traffic since 2006-2019

• 1 runway; 2 terminals. 2Omn pax. capacity

• Passenger profile: leisure and short-haul

• Major tourist hub, highly exposed to UK (47% of revs)

*Pro-forma EBITDA (Dec’19)

• Price Paid: €104mn
• Deferred consideration: €31mn
• Estimated Pax. Earn-Out: €5mn
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CONSTRUCTION – ORDER BOOK AT ALL TIME HIGH

2021 PERFORMANCE

BUDIMEX STRENGTH

•
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NON-CORE ASSET SALES

OUTLOOK

•

•

ORDER BOOK
•

•

•

STRONG ACF GENERATION ON THE BACK OF DIVESTMENTS

212

518

Net CF Investment OCF
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SERVICES – SIGNIFICANT ADVANCES IN THE DIVESTMENT PROCESS IN 2021

SERVICES DIVESTMENT PROCESSES CLOSED

• EQ. VALUE: €1,032mn (€335mn of net capital gains)

• Closed in 4Q 2021 & sold to PreZero Int’l (Schwarz Group).

ENVIRON. 
SERVICES 

SPAIN & 
PORTUGAL

• EQ. VALUE: c.€171mn, additionally:
• €50mn of earn-outs to be applied after transaction closing
• c.€60mn of cash generated (Dec’20 to transaction closing)

• Closed in 1Q 2022 & sold to Portobello Capital.
• FER acquires 24.99% of leveraged vehicle created

(€17mn)

INFRAS. 
SERVICES

SPAIN

•EQ. VALUE: c.USD16mn
•Closed  in 4Q 2021 & sold to Architect Equity Holdings

OIL & GAS 

US

•EQ. VALUE: €300mn & net cash position €78mn

•Closed in 2020 & sold to Ventia Services Group

BROADSPEC
TRUM

AUSTRALIA & 
NEW 

ZEALAND

REMAINING PROCESSES ADVANCING

2022 EXPECTED CLOSING 

U
K

Amey C
h

il
e

Mining 
Services 

INFRA RELATED SERVICES ACTIVITIES TO CONTINUE IN FER
Infra related activities to remain in Construction business:

• Infra. Maintenance Services in USA & Canada reported as Other activities
• Siemsa reported within Ferrovial Construction
• Energy efficiency reported within Ferrovial Construction

Infra related activities to be managed by Toll Roads business:

• A-2 concession
• Emesa

UK Waste Treatment: FER will keep the contracts to reshape the plants and
put them in value to sell later.
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SUSTAINABILITY REMAINS AT THE CORE OF OUR STRATEGY

TARGETS & 2021 PERFORMANCE

•

•

•

•

•

•

•

HIGHLIGHTS 2021

SUSTAINABILITY INDICES

•

•

•

2050
Carbon 

neutrality
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CONSOLIDATED P&L

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

NCP from Services division: €107mn

* EBITDA excludes contribution from projects, but it includes EBITDA from discontinued activities.

SCC

112

Budimex 
Real Estate

330

Norte 
Litoral

47

FS Spain

1,032

MAIN INVESTMENTS (€mn)MAIN DIVESTMENTS (€mn)

Solar 
Park

16

AGS

41

IRB

369

I-66**

463

**I-66 investment includes additional stake acquisition (€162mn) & equity invested (€301mn)

2,182
1,991

550

442 (385)

(121)

(1,112)

1,621

(463)

(341)

NCP Dec'20 Dividends
from projects

EBITDA* WC
evolution

Taxes Investments Divestments Shareholder
Remuneration

Other
financing

cash flows

NCP Dec'21
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Picture: I-66 Corridor
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Q&A
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