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24 3. FERROVIAL 2015

3.1 FINANCIAL CAPITAL: BUSINESS PERFORMANCE 
A. GENERAL OVERVIEW

In operating terms, 2015 was notable for the traffic growth at 
infrastructure assets: toll roads in Europe, the US and Canada, as 
well as at Heathrow Airport and the regional airports in the UK (AGS).  

The combined Construction and Services order book (including JVs) 
amounted to more than EUR31,500mn. Ferrovial was awarded some 
important contracts in reference markets (the US and Canada), as well 
as in new markets such as Australia, Colombia (Bucaramanga-
Barrancabermeja-Yondó) and Slovakia (Bratislava beltway), the 
latter in January 2016.  

Over the course of the year, the company disposed of mature assets:  

 In 4Q15, Ferrovial reached agreement with a consortium of
Canadian pension funds for the sale of the Chicago Skyway
toll motorway (55% owned by Cintra), which will imply 
USD269mn for Ferrovial pre-tax. This transaction is expected 
to be completed in 1Q16. 

 In 3Q15, Ferrovial reached agreement with the Dutch fund
DIF for the sale of part of the M4 and M3 toll roads in 
Ireland for EUR61mn. This deal is expected to be completed
in 1Q16. 

 In 2Q15, the creditors of the Indiana Toll Road formalised the
sale of the concession to the Australian fund IFM Investors (for 
USD5,725mn), of which Ferrovial received USD50mn, as
agreed. 

In December, a bid was made for 100% of the shares in the 
Australian company Broadspectrum (formerly Transfield Services), 
for AUD1.35 per share in cash.  

The group has taken advantage of the favourable economic 
environment to reduce its financing costs and extend its debt 
maturities.  

 A66 toll motorway Benavente-Zamora: EUR185mn 26-year 
bond issued, with an annual coupon of 3.169%. 

 407ETR: CAD150mn 30-year issuance with a coupon of
3.3% and CAD500mn 31-year issuance at 3.83%. 

 Heathrow: issuance of GBP1,200mn, notably EUR750mn at 15
years and 1.5%; and CAD500mn at 10 years with a coupon of
3.25%. 

 Extension of Ferrovial’s line of liquidity to EUR1,250mn (vs.
EUR750mn previously), at 5 years (2020) and a reduction in
the spread to 50bp, signed by 22 banks. 

2015 saw the financial closing of:  

 Toowoomba Second Range Crossing, in Australia, with an
investment of AUD1,100mn and an operating life of 25 years. 

 407 East Partial Extension Phase 2, in Canada, with an
investment of CAD880mn and a duration of 30 years. 

 I-77, in North Carolina, with an investment of USD648mn
and a duration of 50 years from the opening date. 

The 407ETR toll motorway and Heathrow Airport increased their 
ordinary shareholder dividends vs. 2014. 407ETR paid CAD750mn 
vs. CAD730mn in 2014. HAH paid GBP300mn vs. GBP270mn in 2014. 
The UK regional airports paid the first dividend since their acquisition in 
2014 (GBP60mn). 

In 2015 Ferrovial executed its second Flexible Dividend programme, 
approved by the AGM in March. The first scrip dividend (May 2015, 
equivalent to the 2014 complementary dividend) amounted to 
EUR0.304 per share (+4.5%). The second (in November 2015, 
equivalent to the 2015 interim dividend) amounted to EUR0.398 per 
share (+4.5%). The group also implemented a share buy-back 
programme (11,783,954 shares which were subsequently cancelled), 
also approved by the AGM. Ferrovial also bought 760,990 treasury 
shares which are expected to be cancelled in 2016. 

The net cash position, ex-infrastructure projects, closed 2015 at 
EUR1,514mn. Consolidated net debt stood at EUR4,542mn, including 
EUR6,057mn from concession projects (down from EUR7,862mn in 
2014 thanks to the deconsolidation of the R4 and AP36 in Spain and 
the exit from the perimeter of the Irish toll roads and the Chicago 
Skyway due to reclassification as “assets held for sale”. 

In 2015 revenues increased by +10.2% and EBITDA by +4.5%, 
supported by Toll roads (+30%), Construction (+13%), the good 
operating performance and the strength of sterling and the US dollar 
against the euro. Net profit increased by +79.1% in 2015 (EUR720mn). 
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BUSINESS PERFORMANCE 

Cintra: good traffic performance in all geographies, helped by the 
economic recovery and the lower price of oil: Canada (407ETR +3.3%), 
Spain (Ausol I +12.4%), Portugal (Azores +5.6%) and Ireland (M4 
+7.2%). In the US, the NTE (Managed Lanes opened in October 2014) 
performed well; the complete opening of LBJ (Managed Lanes) in
September 2015, three months early; and higher traffic on the SH130
(+15.7%). 

Services: strong revenue growth continued (+11.3%), helped by the 
sterling appreciation (+4.2% in local currency terms). The order book 
remained at a record level at EUR22,800mn (including JVs). 

Construction: significant improvement in revenues (+8.8%), EBITDA 
(+12.8%) and margins (9.2% vs 8.9% in 2014). Budimex posted 
double digit EBITDA and order book growth. The construction order 
book (+7.9%) reached EUR8,731mn, with notable projects such as the 
Thames Tideway Tunnel (UK), reconstruction of the I-285 (Georgia, 
US), a section of the S3 and S7 (Poland), the Extension II of the 407ETR 
(Canada), and the connectivity improvements at Northern Beaches 
Hospital (Australia). 

Airports: Heathrow traffic (+2.2%) beat its own passenger records 
nearly every month in 2015, with more seats sold on larger aircraft and 
growth in traffic to Europe, US, Middle East and Latin America. Traffic 
at the UK regional airports rose by +5.1% (Glasgow +13%, 
Southampton -3%, Aberdeen -7%). 

Operating strength of the equity-accounted assets: EBITDA +4.4% 
at HAH, +10.1% at AGS and +14.2% at 407ETR, in local currency 
terms. 

BUSINESS PERFORMANCE 

Dec-15 Dec-14 Var. Like-for-Like 
Revenues 9,701 8,802 10.2% 3.2% 
EBITDA 1,027 983 4.5% -4.2% 
EBIT(*) 770 738 4.3% -7.0% 
Net result 720 402 79.1% 
CASH FLOW  EX-PROJECTS 
Operating cash flow 860 1,072 
Investment -374 -581 
Divestment 74 24 

Net debt Dec-15 Dec-14 
Net Debt Ex-Infra Projects 1,514 1,632 
Total net debt -4,542 -6,230 

Dec-15 Dec-14 Var. 
Construction Order book 8,731 8,091 7.9% 
Services Order book (incl JVs) 22,800 22,369 1.9% 

Traffic Dec-15 Dec-14 Var. 
ETR 407 (VKT´ 000) 2,517,214 2,436,888 3.3% 
NTE (ADT) 25,553 19,845 28.8% 
Ausol I (ADT) 13,165 11,711 12.4% 
Ausol II (ADT) 15,402 13,989 10.1% 
M4 (ADT) 28,512 26,606 7.2% 
Heathrow (million pax.) 75.0 73.4 2.2% 
AGS (million pax.) 14.0 13.3 5.1% 

* EBIT ex disposals & impairments
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B. TOLL ROADS

Dec-15 Dec-14 Var. Like-for-Like 
Revenues 513 432 18.9% 17.2% 
EBITDA 333 257 29.6% 25.6% 
EBITDA 
Margin  64.9% 59.5% 

EBIT 250 182 37.3% 26.8% 
EBIT Margin  48.7% 42.2% 

Revenue performance at the Toll Roads division was very positive in 2015 
(+18.9%) due to the contribution from the NTE 1-2 (Managed Lanes 
opened in October 2014, and thus only made a contribution for one 
quarter in 2014 vs. a full year in 2015), and to the increased traffic on the 
main toll roads. In comparable terms, revenue growth reached +17.2%. 

EBITDA growth was also strong (+29.6%). The EBITDA margin 
expanded to 64.9% vs. 59.5% in 2014. 

Two new toll roads opened to traffic during the year: LBJ, in Texas (US), 
Managed Lanes, which fully opened to traffic on 10 September, and 
the A66 Benavente-Zamora (Spain), which opened on 12 May. 

ASSETS IN OPERATION 

Traffic performance 

Traffic performance in 2015 was very positive on the majority of the 
Group’s toll roads, for both light and heavy vehicles. The main drivers of 
this trend were the economic recovery since the second half of 2014 (US, 
Canada, Spain, Portugal and Ireland), more favourable weather 
conditions than in 2014 and the lower price of oil compared to 2014. 

By country: 

In Canada the traffic on the 407ETR rose by +3.3%, with growth in 
both light (+3.2%) and heavy (+4.7%) vehicles, positively affected by 
the growth in both the local and the North American economy, the fall 
in the oil price and the increased congestion on alternative routes due 

to roadworks. In the US, traffic growth was positive on the Texan toll 
roads as a reflection of the strength of the economy and the oil price 
remaining at low levels. This drove the traffic growth on the SH-130 
(+15.7%), which is still in ramp-up phase and users are becoming 
increasingly familiar with the road and choosing to use it. Chicago 
Skyway (-3.3%) was negatively impacted by lane closures for 
maintenance work and by the end of roadworks on the alternative 
routes. 

In Spain, the positive trend observed since the end of 2013 
consolidated in 2015. The recovery in traffic accelerated over the 
course of the year as a consequence of an economy once again in 
expansive phase, the recovery in tourism in Spain in the summer 
months and very favourable weather for most of the year. All the 
corridors reported strong growth, and the toll roads recovered market 
share. Autema closed the year with cumulative growth of +8.1%, while 
Ausol I and II posted double-digit growth of +12.4% and +10.1%, 
respectively, while there was also an increase in congestion on the 
alternative route. The improvement in the economic outlook was 
especially reflected in heavy traffic, with growth outpacing that of light 
traffic in all cases.  

The Portuguese concessions reported solid growth in light traffic all 
year, confirming the trend initiated in 2013, thanks to the recovery in 
the Portuguese economy. The good weather was of particular support 
on the Algarve, where traffic increased by +11.7% (this toll motorway 
has been classified as a financial asset since December 2015). In 
Azores, as well, the new low-cost airlines which started operations in 
the summer have given rise to a notable increase in traffic on the 
island, especially in the high season months, and full-year growth 
reached +5.6%.  

In Ireland, traffic continued to grow, consistent with the performance 
observed since the negative trend inverted in the second quarter of 
2013. As well as notable growth on the respective corridors, market 
share also increased substantially, closing the year with an increase of 
+7.2% on the M4. This growth reflects the continued improvement in
the Irish economy and in particular in the levels of employment in
Ireland. 

 Traffic Revenues EBITDA EBITDA Margin Net Debt 100% 
Global consolidation 
(€ million) Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. Dec-15 Dec-14 Dec-15 Share 

INTANGIBLE ASSETS 
Chicago Skyway 39,973 41,332 -3.3% 81 62 30.2% 70 54 29.7% 86.6% 86.9% 0 55% 
SH-130 7,831 6,771 15.7% 27 19 47.8% 14 6 115.2% 49.4% 33.9% -1,213 65% 
NTE 25,553 19,845 28.8% 47 5 n.s. 34 2 n.s. 72.9% 34.2% -932 57% 
LBJ 12,861 6,776 89.8% 20 4 n.s. 10 -1 n.s. 50.7% -21.6% -1,297 51% 
Ausol I 13,165 11,711 12.4% 51 46 11.4% 41 36 13.0% 79.1% 78.0% -460 80% 
Ausol II 15,402 13,989 10.1% 
M4 28,512 26,606 7.2% 25 23 7.5% 17 16 7.2% 68.8% 69.0% 0 66% 
Azores 8,596 8,138 5.6% 23 22 5.8% 18 14 33.6% 80.6% 63.8% -326 89% 
FINANCIAL ASSETS 
Autema 88 92 -4.1% 79 82 -3.9% 89.9% 89.7% -604 76% 
M3 23 21 9.7% 18 16 10.7% 75.7% 75.0% 0 95% 
Norte Litoral 45 41 9.6% 39 34 12.0% 86.4% 84.6% -186 84% 
Algarve 35 46 -23.3% 30 42 -27.7% 85.3% 90.5% -150 85% 
Via Livre 14 14 4.4% 1 1 -0.5% 10.5% 11.0% 2 84% 

In September 2015 the LBJ toll motorway was opened to traffic in its final configuration; until then only two small sections were open (which explains why there were data for this toll road in 
2014). 
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Traffic Revenues EBITDA EBITDA Margin Net Debt 100% 
Equity Consolidated  
(€ million) Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. Dec-15 Dec-

14 Var. Dec-15 Dec-14 Dec-
15 Share 

INTANGIBLE ASSETS 
407ETR (VKT'000) 2,517,214 2,436,888 3.3% 704 607 16.0% 590 503 17.3% 83.8% 82.9% -4,190 43% 
Central Greece 13,521 17,583 -23.1% 11 8 41.5% 4 5 -22.6% 35.7% 65.3% -347 33% 
Ionian Roads 24,236 23,650 2.5% 75 73 3.4% 47 52 -9.6% 62.9% 72.0% 58 33% 
Serrano Park 5 5 3.3% 3 3 -14.6% 53.0% 64.1% -44 50% 
FINANCIAL ASSETS 
A-66 Benavente Zamora 49 12 299.2% 20 12 64.0% 41.0% 99.9% -162 25% 

FINANCIAL ASSETS 

In the application of IFRIC 12, concession contracts can be classified in 
two ways: as either intangible assets or financial assets.  

Intangible assets (where the operator assumes the traffic risk) are 
those where remuneration comprises the right to charge the 
corresponding tariffs depending on the level of use.  

Financial assets are concession agreements where the remuneration 
comprises an unconditional contractual right to receive cash or other 
financial assets, either because the entity awarding the concession 
guarantees the payment of agreed sums, or because it guarantees 
that it will cover the shortfall between the sums received from the users 
of the public service and the said agreed amounts. In this type of 
contract, the demand risk is assumed by the entity awarding the 
concession.  

The assets in operation classified as financial assets, which bear no 
traffic risk due to some kind of guarantee mechanism are Norte Litoral, 
Eurolink M3, Autema, ViaLivre, A66 and Algarve. The latter has been 
classified as a financial asset due to the fact that the renegotiation of 
the toll road contract was concluded in October 2015. Under this new 
agreement, the concession has changed to being payment for 
availability, which eliminates the traffic risk.  

ASSETS UNDER DEVELOPMENT 

Assets under construction  

Global Consolidation 
(€ million) 

Invested 
Capital 

Pending 
committed 

capital 

Net Debt 
100% Share 

INTANGIBLE ASSETS 75 -222 -351 
NTE 35W 74 -109 -290 50% 
I-77 1 -113 -61 50% 

Equity Consolidated 
(€ million) 

Invested 
Capital 

Pending 
committed 

capital 

Net Debt 
100% Share 

FINANCIAL ASSETS 25 -66 -556 
407-East Extension I 0 -11 -492 50% 
407-East Extension II 0 -10 -100 50% 

  Ruta del Cacao 14 -45 15 40% 
     Toowoomba 11 0 21 40% 

NTE 35W: the financing was closed in September 2013 and the 
programme is advancing as scheduled (47.01% complete); opening is 
expected in mid-2018.   

407 East Extension Phase I: Construction work started in March 2013 
and is now 96.9% complete. 

Financial closings  

407 East Extension Phase II (Canada): The financing of the project was 
closed on 10 March, and comprised of the following: 

 A short-term bond for CAD264mn, maturing at the end of the
construction period, at a cost of 1.713%. 

 A second long-term bond for CAD108mn, maturing in June
2047, at a cost of 3.76%. 

 A revolving loan for CAD241mn, maturing at the end of the
construction period, at a cost of 2.703%. 

DBRS and Moody’s affirmed their rating of the project at A (low) and 
A3, respectively, with Stable Outlook.  

Award: on 21 January 2015, Ferrovial through its subsidiary Cintra 
Infraestructuras, in a 50% consortium with CRH (Canada), was 
selected by Infrastructure Ontario and the Ontario Ministry of Transport 
as preferred bidder for the design, construction, financing and 
maintenance of the 407 East Extension Phase II toll road, which is to be 
extended towards the east, through the Greater Toronto area.  

The 32km concession will have a life of 30 years from the date the first 
section opens to traffic, expected to be at end-2017. The project 
includes an extension of 22km, with two lanes in each direction, of the 
407ETR, from Harmony Road (Oshawa), to the 35/115 toll road 
(Clarington) and a connection with the 401 toll road in a new 10km 
junction.  

This project will be run under an explicit tolls format (like Phase I), 
under which the Ontario administration is responsible for fixing the 
tariffs and collecting the revenues, while the concession will be 
remunerated by means of an availability payment formula for the 
maintenance.  

Cintra, together with CRH, will be responsible for the project 
development, while the design and construction will be carry out by 
Ferrovial Agroman and Dufferin. 
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I-77 (North Carolina): Construction works started in November 2015.
The financial closing took place earlier in the year, in May, and the
investment was financed as follows: 

 Private Activity Bonds (PABs) for USD100mn, at 5%, and
maturities up to 2054. 

 A TIFIA loan for a total initial amount of USD189mn,
maturing in 2053. 

 A contribution from the North Carolina Department of
Transport (NCDOT) amounting to USD94.7mn. 

The total debt (PABs and TIFIA) has been rated BBB- by Fitch Ratings 
and BBB by DBRS.  

Award: Ferrovial, in a consortium led by its subsidiary Cintra 
Infraestructuras, closed an agreement in June 2014 with the NCDOT 
for the design, construction, financing, operation and maintenance of 
the I-77 highway extension, for a total of USD648mn (c.EUR581mn). 
The concession has a duration of 50 years from the date it opens to 
traffic.  

Cintra has a 50.1% stake in this project, having sold part of the capital 
in December 2015. 

Toowoomba Second Range Crossing (Queensland, Australia): 
Ferrovial, in a consortium in which its subsidiary Cintra Infraestructuras 
participates, has been selected as Preferred Tenderer for the design, 
construction, financing, operation and maintenance of 41km of toll 
motorway in Toowoomba, Queensland. Cintra has a 40% stake in this 
project. 

The project has a 25-year duration from the date it opens to traffic 
(estimated for end-2018) and implies an investment of AUD1.1bn. 

The commercial and financing closing was reached in August 2015. 
The investment in the project will be financed as follows:  

 Bank debt of AUD395mn

 Term: 4.5 years.

 Equity of AUD44mn.

 Government grants amounting to AUD650mn.

Project refinancings 

A66 Benavente – Zamora: in May 2015, Cintra and its partners closed 
the refinancing of the Autovía de la Plata between Benavente and 
Zamora by means of issuing a EUR185mn bond with an annual coupon 
of 3.169% and a maturity of 26 years. 

Other assets awarded  

Bucaramanga-Barrancabermeja-Yondó (Colombia): Ferrovial, in a 
consortium led by its subsidiary Cintra Infraestructuras, has been 
awarded the design, construction, financing, operation and 
maintenance of 152km of the Bucaramanga-Barrancabermeja-
Yondó motorway (Ruta del Cacao) in Colombia. The infrastructure will 
improve the connections between the east of the country and its most 

important oil-producing areas. Cintra has a 40% interest in this 
project.  

The concession has a duration of 25 years (with a possibility of a four-year 
extension) from the date of signature. Remuneration will be by availability 
payments, explicit tolls and toll revenues guaranteed by the administration.  

The project has a total estimated investment of COP2.6bn, or around 
EUR880mn.  

PROJECTS TENDERED

Ferrovial continues to monitor development activity in its target 
international markets (North America, Europe and Australia) to bid for 
toll motorway projects. 

In Canada, Cintra has been prequalified to bid for the extension and 
expansion of the Highway 247 project in Toronto (Ontario) in 2016.  

At a European level, on 7 December the Slovakian government 
selected Cintra’s as the most competitive bid for the D4-R7 Bratislava 
Beltway in Slovakia in consortium with the investment fund Macquarie 
and the Austrian company Porr. On 29 January the consortium was 
announced as Preferred Bidder, having completed the clarification 
phase. The estimated investment in this project amounts to some 
EUR1,010mn. 

ASSETS SUBJECT TO INSOLVENCY PROCEEDINGS 

Radial 4 

On 14 September 2012, the Board of the Radial 4 agreed to request 
protection from its creditors through the courts. On 4 October 2012, 
this request for court-ordered insolvency proceedings was granted. As 
a result of this filing for insolvency, the standstill agreements with the 
creditor banks were terminated.  

The asset was deconsolidated in December 2015. This 
deconsolidation gave rise to a capital gain of EUR77mn, with no cash 
impact, as a consequence of the release of provisions and a reduction 
in net debt of EUR644mn. 

Ocaña - La Roda 

In March 2015, a court order opened the liquidation process. At this 
point, the insolvency administrators appointed by the Court took 
control of the company, which was therefore no longer in Ferrovial’s 
hands, and it was deconsolidated from the group’s accounts with 
effect from 28 February 2015.  

The impact: a reduction in net debt of EUR559mn and an accounting 
profit, with no cash impact, of EUR64mn, due to the reversal of 
impairments recognised in previous financial years in excess of the capital 
invested. 

These deconsolidations (Radial 4 and Ocaña-La Roda) have taken 
place after having concluded that, given the evolution during 2015 of 
the insolvency proceedings in which they are immersed, Ferrovial does 
not have control of either asset, following the conditions set in NIIF 10. 
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407ETR 

Profit & loss account 

(CAD million) Dec-15 Dec-14 Var. 
Revenues 1,002 888 12.9% 
EBITDA 840 736 14.2% 
EBITDA  Margin 83.8% 82.9% 
EBIT 754 657 14.7% 
EBIT Margin 75.2% 74.1% 
Financial results -327 -355 7.8% 
EBT 427 303 41.1% 
Corporate income tax -116 -80 -45.3% 
NET INCOME 311 223 39.6% 
Contribution to Ferrovial equity 
accounted result (€) 82 54 50.2% 

NB: subsequent to Ferrovial’s sale of a 10% stake in 2010, the toll motorway is now equity-
accounted, as a reflection of the size of stake controlled by Ferrovial (43.23%). 

The 407ETR reported significant revenue growth in 2015 (+12.9%) in 
local currency terms. This positive performance was mainly due to the 
tariff increase applied since February 2015, as well as the 
improvements in traffic affected the growth in the economy and the 
fall in the price of oil. The average revenues per journey increased by 
+8.9% vs. 2014. 

The toll motorway also posted EBITDA growth of +14.2% at year-end, 
improving the EBITDA margin from 82.9% to 83.8%. 

The financial result fell in 2015, including: 

 An increase in interest expenses (+CAD12.7mn) due to an
increase in debt, mainly to the issuance of CAD250mn in May
2014, the issuance of CAD150mn in March and the 
refinancing of CAD500mn in May 2015. 

 Lower expenses (-CAD27mn, with no cash impact) due to 
lower inflation expectations. In addition, lower expenses of –
CAD14mn for fair-value adjustments. 

407ETR contributed EUR82mn to Ferrovial’s equity-accounted results 
(vs. EUR54mn in 2014) after the annual amortisation of the goodwill 
generated on the sale of a 10% stake  in 2010, which will be written 
down over the life of the asset as a function of the expected traffic 
flows. 

Dividends 

At end-December 2015, 407ETR distributed dividends totalling 
CAD750mn (vs. CAD730mn in 2014). Of these, EUR242mn 
corresponded to Ferrovial (EUR224mn in 2014). 

(CAD million) 2015 2014 2013 2012 
Q1 187.5 175.0 100.0 87.5 
Q2 187.5 175.0 130.0 87.5 
Q3 187.5 175.0 200.0 87.5 
Q4 187.5 205.0 250.0 337.5 
TOTAL 750.0 730.0 680.0 600.0 

Traffic 

Traffic growth, in terms of total kilometres travelled, grew by +3.3% 
due to a +2.6% increase in the number of journeys and a +0.7% 
increase in the average distance travelled. Traffic mainly benefitted 
from the growth in the economy and the fall in the price of oil. 

The record number of journeys on a single day was beaten on two 
occasions in 2015: on 26 June with a total of 460,389 and on 25 
September with 460,458 journeys. The previous record was set in June 
2011. 

Net debt  

At 31 December, 407ETR’s net debt stood at CAD6,296mn and had an 
average cost of 4.75%.  

407ETR made various issuances during the year: 

 On 27 March, a CAD150mn bond issue (Senior Notes Series 15-A1). 
This issue matures on 27 March 2045 and has a coupon of
3.30%. 

 On 11 May, a CAD500mn bond issue (Senior Notes, Series 15-
A2). This issue matures on 11 May 2046 and has a coupon of
3.83%. The issue is used for the cancellation of the
CAD500mn (Senior Notes, Series 10-A1) maturing in June
2015 and general corporate expenses.

After this issuance, 42% of the debt matures in more than 20 years. 
The next debt maturities are in 2016, and amount to CAD879mn. As of  
February 2016, CAD581mn have been refinanced (bank loan), 
CAD298mn remaining with maturity in 2016. 

407ETR extended its existing lines of credit by CAD500mn. Of these, 
CAD300mn will be used to refinance the debt maturing at end-2016. 
The rest will be used for corporate purposes. 

Credit rating 

S&P: On 30 January 2015, the agency affirmed its rating at A (Senior 
Debt), A- (Junior Debt) and BBB (Subordinated Debt) with Stable 
Outlook. 

DBRS: On 31 December 2015, the agency reaffirmed its rating A (Senior 
Debt), A low (Junior Debt) and BBB (Subordinated Debt).  
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407ETR Tariffs 

The table below shows a comparison of the 2014 and 2015 tariffs 
(which were applied as from 1 February 2015) for light vehicles. 

(CAD million) 2015 2014 

REGULAR ZONE 

AM Peak Period:  Mon-Fri: 6am-7am, 9am-10am 30,56¢ /km 28,3¢ /km 

AM Peak Hours: Mon-Fri: 7am-9am 34,13¢ /km 30,2¢ /km 

PM Peak Period: Mon-Fri: 3pm-4pm, 6pm-7pm 31,13¢ /km 28,3¢ /km 

PM Peak Hours: Mon-Fri: 4pm-6pm 34,73¢ /km 30,2¢ /km 

LIGHT ZONE 

AM Peak Period: Mon-Fri: 6am-7am, 9am-10am 29,05¢ /km 26,9¢ /km 

AM Peak Hours: Mon-Fri: 7am-9am 32,43¢ /km 28,7¢ /km 

PM Peak Period: Mon-Fri: 3pm-4pm, 6pm-7pm 29,59¢ /km 26,9¢ /km 

PM Peak Hours: 4pm-6pm 33,01¢ /km 28,7¢ /km 

Midday Rate 
Weekend & public holidays 11am-7pm 23,59¢/km 22,25¢/km 

Off Peak Rate 
Weekdays 7pm-6am, Weekend & public holidays 7pm-11am 19,74¢/km 19,35¢/km 

From 1 February 2016, 407ETR has begun to apply the 2016 new 
tariffs, which imply increases vs. those in 2015. For details regarding 
tariff changes for the different vehicle types, times of day, sections of 
the highway, and other fee changes, please visit: 

https://www.407etr.com/en/tolls/rate-charts/rate-chart-light.html 

NTE (SEGMENTS 1 & 2) 

Profit & loss account: 

(USD mn) Dec-15 Dec-14* % Change 
Revenues 51.9 6.4 n.s. 
EBITDA 37.9 2.2 n.s. 

EBITDA margin 72.9% 34.2% 
Depreciation -14.7 -1.6 n.s. 
EBIT 23.2 0.6 n.s. 
Financial result** -59.2 -14.2 n.s. 
EBT -36.0 -13.5 n.s. 
Corporate income 0.0 0.0 n.s. 
Net income -36.0 -13.5 n.s. 

*2014 figures are YTD. Opening Date: October 4th. 
** Financial result 2014 includes capitalised interest. 

In the fourth quarter of 2015, revenues increased by +4.0% vs. Q3 to  
USD15.3mn, primarily due to traffic growth (+3.9%).  The average toll 
per transaction was USD2.67, in line with the third quarter but higher 
than in Q2 and Q1 (USD2.52 and USD2.37 respectively). 

2015 quarterly performance: 

Q4 Q3 Q2 Q1 % Q4/Q3 
P&L (USD mn) 
Revenues 15.3 14.7 12.5 9.5 4.0% 

   EBITDA 10.9 11.3 9.4 6.4 -3.5% 
   EBITDA margin  71% 77% 75% 68% 
TRAFFIC (MN OF  
TRANSACTIONS) 
Transactions 5.7 5.5 5.0 4.0 3.6% 
AVERAGE TARIFFS (USD) 

Segment 1 (6.4 miles) 
Peak-period 3.1 3.0 2.9 2.9 2.2% 
Off-peak period 1.3 1.3 1.2 1.1 -0.4% 

    Daily average 1.6 1.6 1.5 1.4 -0.7% 
Segment 2 (6.86 miles) 
Peak-period 3.6 3.5 3.4 3.3 4.3% 
Off-peak period 1.4 1.5 1.3 1.3 -3.3% 

    Daily average 1.8 1.8 1.7 1.6 -2.0% 
MAX. TOLL IN THE 
QUARTER  (USD) 
Segment 1 5.30 5.30 5.30 4.15  0.0% 
Segment 2 5.70 5.70 5.70 4.25  0.0% 

NTE Tolls (January - December 2015) 

The table above shows the average tariffs for each quarter, calculated 
for light vehicles by segment.  

On April 2015 the NTE’s dynamic system came into operation. Since 
then, tolls can be adjusted every five minutes in response to real-time 
traffic information. This has allowed the maximum tariff per segment 
to reach USD0.83/mile in certain instances. 

The maximum tariff in the fourth quarter was USD5.3 on Segment 1 
(USD4.25 in 1Q15) and USD5.7 on Segment 2 (USD4.25 in 1Q15). 

The NTE has posted positive quarterly results (in USDmn dollars) since it 
was opened, as shown in the following charts. 

NTE – QUARTERLY REVENUES EVOLUTION 

NTE – QUATERLY EBITDA EVOLUTION 
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https://www.407etr.com/en/tolls/rate-charts/rate-chart-light.html
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Traffic 

NTE is still in the ramp-up phase, such that in 4Q15 it posted 5.7 million 
transactions, +42.5% more than in Q12015. 

Net debt 

The toll road’s net debt at 31 December 2015 reached USD1,012mn, 
with an average cost of 5.4%.   

 Awards 

In 2015, the NTE has won the following awards:  

 2015 American Association of State Highway and
Transportation Officials (AASHTO) TransComm Skills Award 
for NTE Grand Opening 

 2015 American Association of State Highway and
Transportation Officials (AASHTO) America’s Transportation
Awards national finalist 

 2015 Western Association of State Highway and Transportation
Officials (WASHTO) America’s Transportation Award for “Under
Budget” 

 2015 Engineering News Record (ENR) Best Project of the Year 

 ENR Best Safety Program award 

 Texas Quality Asphalt Pavement Award for Outstanding
Achievement 

 2015 Texas Department of Transportation Journey to
Excellence Award. 

LBJ TOLL TOLL ROAD 

Profit & loss account 

(USD mn ) Dec-15 Dec-14 % Change 

Revenues 22.0 5.4 n.s. 
EBITDA 11.1 -1.2 n.s. 

EBITDA margin 50.7% -21.6% 

The complete LBJ was opened to traffic on 10 September 2015 with its 
final configuration, having only two small segments of the toll road 
open before this date (which is the reason we see data for the toll road 
before its official opening day). 

Quarterly data 

Q4 

TRAFFIC (MN OF  TRANSACTIONS) 
Transactions 7.0 
AVERAGE TARIFFS (USD) 
Segment 1 (3.6 miles) 

Peak-period 2.0 
Off-peak period 1.1 
Daily average 1.2 

Segment 2 (5.02 miles) 
Peak-period 2.1 
Off-peak period 1.1 
Daily average 1.3 

Segment 3 (4.63 miles) 
Peak-period 2.2 
Off-peak period 1.1 
Daily average 1.3 

MAX. TOLL IN THE QUARTER  (USD) 
Segment 1 3.0 
Segment 2 4.2 
Segment 3 3.9 

LBJ Tolls (September - December 2015) 

The table above shows the average tariffs for the last quarter of 2015 
calculated for light vehicles by segment. 

The maximum tariff during the quarter was USD3.0 in Segment 1; 
USD4.2 in Segment 2; and USD3.9 in Segment 3. 

Traffic 

Since its first quarter with its full configuration operational, LBJ toll 
road reported  7 million transactions.  

Net debt 

Net debt at 31 December 2015 stood at USD1,409mn with an average 
cost of 5.5%.  

Credit rating 

The rating agencies have assigned the following credit ratings to LBJ’s 
debt: 

PAB TIFIA 

Moody’s Baa3 

FITCH BBB- BBB- 
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 Key data of the concession: 

Type Description 
Concessionaire LBJ Infraestructure Group LLC 
Location Dallas, Texas 
Customer Texas Department of Transportation 
Equity Structure 51% Cintra Infraestructuras S.A. 
 26.46% APG 
 15.94% Meridiam 
 6.6% Dallas Police and Fire Pension System 
Opening day Sep-15 
Concession start date 2009 
Concession end date 2061 
Duration 2061 
Purpose Plan, design, construct, maintain and enhance 
Investment USD 2,627mn 
Length of the highway 21.3Km (13 miles) 
Number of lanes (IH-635) 9 lanes in total in each direction 
Toll System Open 
Payment methods Transponder and video 

To date, the LBJ Express has won the following awards:  

 March 2010: Project Finance of the Year; North American Project 
Bond Deal of the Year 2010 - Project Finance Magazine; 
Developer of the Year; Public-Private Partnership Transaction of 
the Year - annual survey, Infrastructure Investor.  

 June 2010: KPMG Infrastructure 100.  

 July 2010: Project of the Year - American Road & Transportation 
Builders Association (ARTBA). 

And in 2015: 

 2015 Regional Hispanic Contractors Association (RHCA) Pillar 
Award “Project of the Year”. 

 2015 ITS Texas Award for Toll Deployment System. 

For more information on the concession, click on the following links: 

https://youtu.be/9GMj3H5OovA 

https://youtu.be/pnNFZ8qJY-c 

 

AUTEMA 

In January 2015, as explained in Note 34 to the 2014 annual 
consolidated accounts, the Generalitat de Cataluña (GenCat) notified 
Autema of its intention to modify the concession regime of the project, 
switching it from a system whereby GenCat committed to pay a 
guaranteed level of EBITDA to a system under which the remuneration 
will depend on the number of users of the infrastructure, with the 
administration subsidising part of the toll paid by each user.  

On 16 July 2015, the Catalonian Government Official Journal (Boletín 
Oficial de la Generalitat de Cataluña) published Decree 161/2015, of 
14 July, including the modification of the administrative concession of 
the Tarrasa-Manresa toll motorway. On 9 October, the company laid a 
claim against this new Decree before the Catalonian High Court of 
Justice (Tribunal Superior de Justicia de Cataluña), which was 
admitted on 13 October. The new tariffs (discounts) corresponding to 
the new decree have been applied since 4 January 2016. 

 

INDIANA TOLL ROAD 

On 27 May 2015, the sale of this asset was finalised (as agreed in the 
pre-packaged Chapter 11 proceedings) to the Australian investment 
fund IFM Investors in the name of IFM Global Infrastructure Fund for 
USD5,725mn. Ferrovial received EUR46mn (USD50mn) in proceeds, 
booking a capital gain of EUR30mn after tax. 

 

M3 & M4 TOLL ROADS  

In September 2015, Ferrovial, through its Toll Motorway division Cintra, 
reached an agreement with the Dutch infrastructure fund DIF to sell 46% 
of the M4 and 75% of the M3 for EUR61mn. As a result of this deal, Ferrovial 
will own 20% of each concession, remaining as a core industrial 
shareholder.  

The transaction is expected to close once the necessary approvals have 
been obtained from the Irish authorities and the financing banks. Until 
the close takes place, Cintra has stakes of 66% and 95%, respectively, 
in the M4 and M3 concessions, situated in Dublin (Ireland). DIF on the 
other hand owns 34% of the M4.  

At 31 December 2015 the close of the deal was still pending, such that in 
accounting terms, both roads (M3 and M4) remain as “Assets held for sale” 
for the full year. This reclassification reduced debt by EUR287mn.   

 

CHICAGO SKYWAY 

In November 2015, Ferrovial through Cintra reached an agreement 
with the Calumet Concession Partners LLC consortium – formed by the 
Canadian pension funds OMERS, Canada Pension Plan Investment 
Board and Ontario Teachers’ Pension Plan – to sell 100% of the 
Chicago Skyway toll road (55% owned by Ferrovial and 45% by 
Macquarie Atlas Roads and Macquarie Infrastructure Partners). The 
price amounted to USD2,836mn (approximately EUR2,623mn) which 
will imply USD269mn pre-tax for Ferrovial. 

The deal is expected to close once the necessary approvals from the 
City of Chicago and other public entities.   

At 31 December 2015, the closure of the deal remained pending, such 
that in accounting terms the asset has been reclassified as “Assets held 
for sale”; this reclassification implied a debt reduction of EUR1,369mn.

  

  

https://youtu.be/9GMj3H5OovA
https://youtu.be/pnNFZ8qJY-c
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C. SERVICES

Dec-15 Dec-14 Var. Like-for-Like  
Revenues 4,897 4,401 11.3% 4.2% 
EBITDA 312 387 -19.4% -26.4% 

EBITDA Margin 6.4% 8.8% 
EBIT 173 260 -33.5% -40.4% 

EBIT Margin 3.5% 5.9% 
EBITDA at Ferrovial % in 
equity accounted 
businesses  

33 22 49.6% 35.1% 

Order book 20,732 20,354 1.9% -1.6% 
JVs Order book 2,068 2,016 2.6% -1.9% 
Global Order book+JVs 22,800 22,369 1.9% -1.6% 

Revenues increased by +11.3% vs. 2014, although part of this growth 
was generated by exchange-rate movements, especially sterling. 
Excluding FX impacts, sales growth would have been +4.2%. By 
business, Spain grew by +4.9%, the UK by +14.2% (+3% excluding FX); 
and in International, growth reached +35.8% (+32.9% excluding FX). 

EBITDA stood at EUR312mn which implies a -19.4% fall vs. the 
previous year, in comparable terms, the fall was of -26.4%. EBITDA 
margin fell from 8.8% in 2014 to 6.4% in 2015. The EBITDA fall in 
2015 was due to the negative -EUR110mn contribution from the 
Birmingham contract. Of this amount, EUR34mn correspond to the 
losses incurred in the year, and the rest of the loss (EUR76mn) include 
the possible impact from an unfavourable resolution of ongoing 
litigation and a revision of the contract’s profitability going forward.  

The order book reached EUR22,800mn, +1.9% above 2014. Excluding 
the FX impact, the order book would have been -1.6% lower than in 
December 2014. 

SPAIN 

Dec-15 Dec-14 Var. Like-for-Like  
Revenues 1,677 1,599 4.9% 4.9% 
EBITDA 179 172 4.1% 3.7% 
EBITDA Margin 10.7% 10.7% 
EBIT 93 90 3.4% 2.6% 
EBIT Margin 5.6% 5.6% 
EBITDA at Ferrovial % in 
equity accounted 
businesses  

5 5 2.6% 2.6% 

Order book 5,815 6,392 -9.0% -9.0% 
JVs Order book 325 344 -5.5% -5.5% 
Global Order book+JVs 6,140 6,736 -8.8% -8.8% 

The positive evolution vs. 2014 seen in revenues and margins in Spain 
continued vs. 2014. Revenues increased by +4.9% with notable 
contributions from new contracts awarded in 2014, such as waste 
collection in Madrid or maintenance at Orense Hospital, and the higher 
revenues from highway maintenance contracts. The EBITDA and EBIT 
margins remained in line with 2014. 

The order book amounted to EUR6,140m (-8.8% vs. December). The 
order book contraction was due to a lower volume of new contracts 
during the year, reflecting the slowdown in public tendering in a year 
marked by various election processes.  

Highlights during the quarter were the renewal of a maintenance 
contract for Airbus installations in Spain (EUR41mn, 5 years), and the 
award of a new contract for the management of a treatment plant in 
Es Milá in Menorca (EUR69mn, 25 years). 

UK 

Dec-15 Dec-14 Var. Like-for-Like  
Revenues 3,103 2,717 14.2% 3.0% 
EBITDA 122 210 -42.0% -49.7% 
EBITDA Margin 3.9% 7.7% 
EBIT 75 169 -55.8% -61.4% 
EBIT Margin 2.4% 6.2% 
EBITDA at Ferrovial % in 
equity accounted 
businesses  

20 13 54.7% 39.5% 

Order book 14,585 13,682 6.6% 1.2% 
JVs Order book 1,738 1,616 7.5% 2.1% 
Global Order book+JVs 16,323 15,298 6.7% 1.3% 

In the UK, revenues were +14.2% higher than in December 2014. This 
growth was mainly due to sterling appreciation against the euro. 
Excluding this impact, revenue growth would have been +3%. 

Amey’s results reflect a negative EBITDA contribution of EUR110mn on 
the infrastructure maintenance contract for Birmingham. This negative 
impact includes the losses incurred on from the contract during 2015 
(EUR34mn) derived from over-costs in the capex phase, and the legal 
costs from the litigation with the City Council. The rest of the loss 
(EUR76mn) include the possible impact from an unfavourable 
resolution of said litigation and a revision of the contract’s profitability 
going forward. 

During the last months of 2015, the local public entities market in the 
UK has continued registering a fall in volumes, as a consequence of 
budgetary pressures. This fall has been offset by higher consulting 
activity, especially in rail. These budgetary pressures on public entities 
are expected to continue through 2016, especially in maintenance and 
road conservation activities, impacting profitability on these contracts. 

The order book reached EUR16,323mn, +6.7% higher than in 
December 2014. Excluding the FX impact, the order book increased by 
+1.3% vs. December. The highlights of the quarter include the award of
a contract with Scottish Water for the maintenance of water networks 
(EUR247mn, 6 years), and the extension of the highway maintenance 
contract for the County of Kent (EUR111mn, 2 years). 
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INTERNATIONAL 

Dec-15 Dec-14 Var. Like-for-Like  
Revenues 116 86 35.8% 32.9% 
EBITDA 11 5 113.2% 102.2% 
EBITDA Margin 9.5% 6.1% 
EBIT 4 0 n.s. n.s. 
EBIT Margin 3.9% 0.2% 
EBITDA at Ferrovial % 
in equity accounted 
businesses  

9 5 80.6% 49.9% 

Order book 332 279 18.8% 20.8% 
JVs Order book 5 56 -91.5% -92.4% 
Global Order book+JVs 336 335 0.4% -0.1%

The International business includes the activities of Ferrovial Servicios 
in countries other than Spain and the UK. Compared to 2014, the 
revenues from this business increased by +35.8%, and by +32.9% 
excluding the FX impact. 

The strong revenue growth consolidated the positive contribution at 
the EBITDA level of this business area. 

Performance was positive in all geographies: revenues in Poland raised 
to EUR30mn (+194% vs. 2014); in Chile EUR59mn (+19.7%); and in 
Portugal EUR26mn (+2.4%). As regards Qatar, which is consolidated 
by the equity method, the result amounted to EUR8mn vs. EUR5mn in 
2014. 

ORDER BOOK 

The order book remained at record levels of EUR22,800mn, an 
increase of +1.9% vs. December 2014 (-1.6% excluding the FX impact).  

By business area, in Spain the order book reached EUR6,140mn (-
8.8%), affected by the slowdown in public tendering in a year marked 
by various election processes; in the UK, the order book reached 
EUR16,323mn (+6.7% vs. 2014, +1.3% in comparable terms); in 
International, the order book to December 2015 stood at EUR336mn 
(+0.4% vs. December 2014, -0.1% in comparable terms).  

CORPORATE ACTIVITY 

On 6 December 2015, Ferrovial Servicios made a public bid to 
acquire 100% of the shares in the Australian company 
Broadspectrum (the former Transfield Services) at price of 
AUD1.35/share in cash (a 59% premium over the closing price on the 
day before the bid), which would imply an AUD715mn investment 
(approximately EUR490mn).  

Should the deal come to pass, it would give Ferrovial Services an entry 
into the Australian market via merger with a large services company 
present in different business segments. As well as in Australia, 
Broadspectrum has a presence in markets such as the US, Canada and 
Chile in sectors such as energy, mining, telecommunications and 
infrastructure management. 

The bid is no guarantee of a deal, as it is subject to the final 
acceptance of at least 50.01% of the shareholders, as well as the 
approval of the Australian authorities, among other usual conditions.  
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D. CONSTRUCTION

Dec-15 Dec-14 Var. Like-for-Like 
Revenues 4,287 3,942 8.8% 1.2% 
EBITDA 393 349 12.8% 2.3% 
EBITDA Margin 9.2% 8.9% 
EBIT 364 312 16.5% 5.0% 
EBIT Margin 8.5% 7.9% 
Order book 8,731 8,091 7.9% 3.8% 

In 2015, the Construction division reported revenue growth of +8.8% 
(+1.2% in comparable terms), mainly due to the significant expansion 
of international activity (+14.6%), thanks to the combination of the 
growth at Budimex (+6.0% LfL) and the start of work in new 
geographies (Australia, Brazil and Middle East), which offset the 
decline at Webber (-20.2% comparable). International revenues 
represented 80% of the division’s revenues, which were very 
concentrated in Ferrovial’s traditional strategic markets; North 
America (32%), Poland (30%) and the UK (8%).  

There was an improvement at the EBITDA level vs. 2014, mainly due to 
the high margins on contracts which are coming to an end in the US, 
together with a margin improvement at Budimex which was 
considerably stronger than its revenue growth. 

BUDIMEX 

Dec-15 Dec-14 Var. Like-for-Like 
Revenues 1,226 1,152 6.4% 6.0% 
EBITDA 68 55 23.5% 23.0% 
EBITDA Margin 5.6% 4.8% 
EBIT 63 50 26.5% 26.0% 
EBIT Margin 5.1% 4.3% 
Order book 1,974 1,426 38.5% 37.9% 

The performance of this division was very positive in 2015, in a 
continuation of the trend seen in 2014. In comparable terms, we 
highlight the revenue growth (+6.0%, derived from improvements in 
execution of Residential and Non-residential Building works), as well as 
in the profitability of the business (+26.0%), mainly thanks to the 
continued pressure on cost of materials and subcontractor expenses.

The order book stood at EUR1,974mn, an increase of +37.9% in LfL 
terms vs. December 2014. 2015 was a record year for order intake at 
Budimex, at above EUR1,700mn, of which approximately 70% 
corresponds to Civil Works contracts under the New Highways Plan 
2014-20. 

WEBBER 

Webber reported a drop in revenues in LfL terms (-20.2%) as a 
reflection of the completion of the NTE and LBJ projects. There was a 
considerable increase in profitability, to 13.8%, on the back of well-
managed large concession projects that are now in their final phases, 
with the majority of their risks now satisfactorily mitigated.  

Meanwhile, the order book remained at very similar levels to the 
previous year (-3.1% LfL terms), thanks to the high level of contract 
awards in the final quarter of 2015, which led to annual order intake of 
more than EUR500mn (more than 50% above 2014 in LfL terms). 

Dec-15 Dec-14 Var. Like-for-Like 
Revenues 643 673 -4.5% -20.2% 
EBITDA 89 59 51.1% 25.0% 
EBITDA Margin 13.8% 8.7% 
EBIT 81 52 56.9% 29.6% 
EBIT Margin 12.6% 7.7% 
Order book 950 880 7.9% -3.1%

FERROVIAL AGROMAN 

Dec-15 Dec-14 Var. Like-for-Like 
Revenues 2,419 2,116 14.3% 6.4% 
EBITDA 236 235 0.6% -8.4% 
EBITDA Margin 9.8% 11.1% 
EBIT 220 211 4.3% -6.0% 
EBIT Margin 9.1% 10.0% 
Order book 5,807 5,785 0.4% -3.2% 

Revenue growth at Ferrovial Agroman reached +6.4% LfL, thanks to the 
contributions from new geographies, such as Australia, Brazil and the 
Middle East, and supported by ongoing sales in the company’s traditional 
markets. 

Profitability remained at high levels, mainly due to  the margins 
generated on the projects close to completion. 

ORDER BOOK 

Dec-15 Dec-14 Var. 
Civil work 7,079 6,345 11.6% 
Residential work 336 260 29.3% 
Non-residential work 707 732 -3.4% 
Industrial 610 755 -19.2% 
TOTAL 8,731 8,091 7.9% 

The order book increased by +7.9% vs. December 2014 (+3.8% LfL). 

The civil works segment continues to represent the majority of the 
order book (around 81%) and the company maintains very selective 
criteria when making bids. The international order book amounts to 
EUR7,040mn (+15.1%), considerably larger than the domestic order 
book: EUR1,691mn (-14.3% vs. 2014). 

In 2015 the group was awarded important contracts in traditional 
markets, such as the Thames Tideway Tunnel (UK), Toowoomba 
(Australia), Northern Beaches Hospital Connectivity (Australia), 407ETR 
Phase 2 (Canada), I-285 (US), US290 Segment 5 (US), and the S7 
Ostroda, S-7 Express Road Gdańsk and S3 Sulechow - Nowa Sol toll 
(Poland) toll roads. 

After the close, on 29 January 2016 the consortium led by Ferrovial 
won the construction contract for the Bratislava beltway (Slovakia), 
with Ferrovial Agroman contributing to the design and construction 
(contributing approximately EUR560mn to the order book). 
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E. AIRPORTS

The Airports division contributed EUR199mn to Ferrovial’s equity-
accounted results (vs. EUR70mn in 2014).  

HEATHROW 

The contribution from HAH to Ferrovial’s equity-accounted results at 
the close of 2015 was EUR186mn, vs. EUR74mn at end-2014, with the 
difference fundamentally explained by the following impacts: 

 Higher amortisation (+19.2%; +GBP116mn), due to the
impact of the T2 opening, the increased depreciation on T1
due to its closure in June, and the new integrated baggage
facility at T3. 

 The inclusion of a positive non-recurrent effect on HAH
pension expenses of GBP237mn, with no cash impact, after an 
agreement with the unions, due to the changes in the pension 
plan; this made a positive contribution of EUR67mn to
Ferrovial’s net result). 

 The positive impact on the financial result of the mark to
market of hedging instruments (a EUR39mn contribution to
Ferrovial’s net result). 

 The GBP91mn profit generated by the announcement of the
tax cut in the UK (a EUR32mn contribution to Ferrovial’s net
result). 

Traffic Heathrow SP 

In 2015, the number of passengers at Heathrow reached 75 million, up 
by +2.2% vs. December 2014, beating the monthly traffic record 
practically on every month.  

The traffic performance was mainly due to an increase in the number 
of seats as a consequence of larger aircraft (with an average number 
of seats per aircraft of 208.7 vs. 204.5 in 2014). 

Load-factors reached 76.5%, in line with 2014. 

Much of the traffic growth in the period was European, with over a 
million more passengers in 2015 than in 2014, mainly on the back of 
the increase in the number of seats offered by BA on short-haul flights. 

Intercontinental traffic expanded by +1.4%, given the increased 
aircraft size (partly due to the larger number of A380s), the increase in 
the number of flights to North America (+1.7%); to the Middle East 
(+5.8%) reflecting both more flights as well as larger aircraft; to Latin 
America (+8.3%) due to Avianca’s new route to Colombia; and the 
AsiaPacific routes (+0.3%), thanks to the substantial growth in the 
routes to China and Hong Kong and the new flights to Vietnam. 

Demand for increased capacity at Heathrow continues. Garuda Airlines of 
Indonesia moved its London operations from Gatwick to Heathrow, 
following in the footsteps of other airlines such as Vietnam Airlines and Air 
China. 

Traffic performance by destination  

(Million pax) Dec-15 Dec-14 Var. 
UK 5.1 5.3 -2.7% 
Europe 31.2 30.0 3.9% 
Long Haul 38.7 38.1 1.4% 
TOTAL 75.0 73.4 2.2% 

Heathrow SP revenues 

Revenue growth (+2.7%) was supported both by the increase in retail 
earnings (+8.4%) and the +1.0% increase in aeronautical revenues, 
driven by the traffic growth. 

The average aeronautical revenues per passenger fell (-1.2%) to 
GBP22.67 (vs. GBP22.94 in 2014).  

Revenue breakdown 

(GBP million) Dec-15 Dec-14 Var. Like-for-Like 
Aeronautic 1,699 1,683 1.0% 1.0% 
Retail 568 524 8.4% 8.4% 
Others 498 485 2.8% 2.7% 
TOTAL 2,765 2,692 2.7% 2.7% 

Retail earnings rose by +8.4%, mainly as a reflection of the good 
performance of the car parks (+8.1%), given the increased capacity 
(parking at T2 and the new 800-bay business parking at T5), as well as 
to the increase in the number of passengers. Catering services also 
expanded (+12.5%), as did the specialised stores (+6.4%), mainly due 
to the improvements at T5 and the good retail offering at T2. Of the 
specialised shops, note the double-digit growth in the luxury shops, 
which benefited from the opening of new space at T5 at the end of 
2014, including firms such as Louis Vuitton, Cartier, Rolex, Fortnum & 
Mason, Bottega Veneta, Dior or Hermes. 

Net retail earnings per passenger reached GBP7.58, or an increase of 
+6.2%. 

The Other earnings line increased by +2.7% (LfL), due to higher earnings 
from supplies, higher rentals after the opening of T2, higher revenues 
from baggage and the greater variety of services offered by LHR Express, 
such as advance ticket purchases and promotional discounts (Kids go 
Free). 

 
Traffic (Million pax) Revenues EBITDA EBITDA Margin 

(GBP million) Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. Dec-15 Dec-14 Var.(pbs) 
Heathrow SP 75.0 73.4 2.2% 2,765 2,692 2.7% 1,605 1,559 3.0% 58.0% 57.9% 9 

Exceptionals & adjs 2 0 n.a. 4 -19 n.a. n.a. n.a. n.a. 
Total HAH 75.0 73.4 2.2% 2,767 2,692 2.8% 1,608 1,541 4.4% 58.1% 57.2% 87 
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Heathrow SP EBITDA 

Heathrow SP’s adjusted EBITDA increased by +3.0% in 2015, vs. revenue 
growth of +2.7%. The EBITDA margin reached 58.0% (vs. 57.9% in 
2014). 

Cost control efforts remain in force, with a small reduction in LfL costs. 
Overall costs for 2015 reflect almost GBP20mn related to the 
incremental full year operation of T2 and, the start of T3 baggage 
facility operations offset by savings from the wind-down of T1. In 
addition, GBP23mn of costs were incurred by planning activities 
regarding the airport’s expansion. 

User satisfaction 

Heathrow was selected as the “Best Airport in Western Europe” for the 
first time in 2015, and “Best Airport for Shopping” for the sixth 
consecutive year. In addition, T5 was selected for the fourth 
consecutive year as “Best Airport Terminal” by Skytrax World Airport 
Awards.  

Heathrow was also selected as “Best Airport in Europe” for the second 
time by Airport Council International.  

User satisfaction reached record levels in 2015, with 81% of passengers 
rating their experience as “very good” or “excellent” (vs. 78% in 2014).  

Regulatory aspects 

Regulatory period: the regulatory period (Q6) began on 1 April 2014 
and extends until 31 December 2018. The CAA approved an annual 
maximum increase in tariffs per passenger equivalent to RPI -1.5%. 

Regulatory Asset Base (RAB): at end-December 2015, the RAB 
reached GBP14,921mn (vs. GBP14,860mn at end-December 2014).  

Airports Commission: on 1 July 2015, the Airports Commission clearly 
and unanimously recommended a new plan for the north-west runway 
at Heathrow, as a means of solving the capacity problems in the UK. It 
recognised the role that Heathrow plays as the only hub airport and 
the only solution that can help the global growth of British companies.  

At present, Heathrow has more than 80 long-haul connections and 
with the expansion, could support up to 40 new long-haul connections 
to emerging markets. The government will carry out an additional 
analysis of the environmental impacts, which is expected to be 
concluded in the summer of 2016. 

 HAH net debt 

At 31 December 2015, the average cost of Heathrow’s external debt 
was 4.97% taking into account all the interest-rate, exchange-rate 
and inflation hedges (vs. 5.76% in December 2014).  

(GBP million) Dec-15 Dec-14 Var. 
Loan Facility (ADI Finance 2) 498 497 0.1% 
Subordinated 916 898 2.1% 
Securitized Group 12,036 11,598 3.8% 
Other & adjustments -14 -16 -13.4%
TOTAL 13,437 12,978 3.5% 

The net debt figure is for FGP Topco, the parent company of HAH.

HAH PROFIT & LOSS ACCOUNT          

(GBP million)  Dec-15 Dec-14 Dec-15 Like-for-Like 
Revenues 2,767 2,692 2.8% 2.8% 
EBITDA 1,845 1,541 19.7% 4.4% 

EBITDA margin % 66.7% 57.2% 
Depreciation 719 603 19.2% 19.2% 
EBIT 1,126 938 20.1% -5.1% 

EBIT margin % 40.7% 34.8% 
Impairments & disposals 5 0 n.s. n.a. 
Financial results -571 -860 33.7% 5.1% 
EBT 560 77 n.s. -5.3% 
Corporate income tax -22 -24 8.1% 3.2% 
Result from discontinued 
operations 185 100.0% 100.0% 

NET INCOME 538 238 125.9% -5.5% 
Contribution to Ferrovial 
equity accounted result (€) 186 74 150.5% -5.5% 

HAH EBITDA 

EBITDA at HAH increased by +19.7% to GBP1,845mn. This increase 
reflected the improvement in revenues based on traffic growth, cost-
control efforts and – after an agreement with the unions – the inclusion 
of a positive non-recurrent impact on HAH’s pension expenses of 
GBP237mn, due to changes in the terms and conditions of the pension 
plan.  

Depreciation 

There was a significant increase (+19.2%) in depreciation in 2015 as a 
consequence of the depreciation of T2 after it was opened in 2014, the 
increased depreciation of T1 and the new integrated baggage facility at 
T3. 

Financial result 

The (+33.7%) improvement in the financial result was due to the 
positive performance vs. 2014 of both the mark to market of the 
company’s hedges (+GBP215mn) and of the financing result 
(+GBP75mn), which mainly reflected the lower costs of inflation-linked 
bonds and swaps (+GBP85mn vs. 2014). 

Dividends 

In 2015, HAH distributed an ordinary dividend of GBP300mn 
(EUR95mn of which attributable to Ferrovial), vs. an ordinary dividend 
of GBP270mn in 2014 (or GBP1,075mn including the extraordinary 
dividend on the sale of AGS and other non-recurrent dividends). 
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UK REGIONAL AIRPORTS (AGS) 

The AGS contribution to Ferrovial’s equity-accounted results at end-
2015 amounted to EUR14mn. 

AGS traffic 

 
Traffic (million passengers) 

 (GBP million) Dec-15 Dec-14 Var. 
Glasgow 8.7 7.7 13.0% 
Aberdeen 3.5 3.8 -7.0% 
Southampton 1.8 1.8 -3.0%
TOTAL NON REGULATED 14.0 13.3 5.1% 

During 2015, the number of passengers in the regional airports rose to 
14 million, an increase of +5.1%.  

Traffic at Glasgow reached 8.7 million passengers (+13.0%), mainly 
due to the increased contribution from Ryanair, which completed its 
first full year of operations at the airport. The most important Ryanair 
routes were London and the main European cities where the airline has 
a base.  

International traffic growth (+16.8%) was mainly driven by the increase 
in European traffic after the arrival of Ryanair in October 2014, the new 
routes and higher frequency of Wizz Air, increased capacity and load-
factors at EasyJet and KLM, and increased frequency at Icelandair and 
Jet2.  

Domestic traffic improved (+9.0%), mainly due to the introduction of 
Ryanair (London and Derry), the increased capacity on BA routes to 
London, offset by the reduction in capacity at EasyJet. As far as the rest 
of the domestic market is concerned, there was a notable improvement 
in load-factors at EasyJet (Bristol and Belfast). 

Glasgow Airport has been recognised by ACI Europe (Airports Council 
International) as one of the fastest-growing airports in Europe in 2015.   

Traffic at Aberdeen reached 3.5 million passengers (-7.0%). Traffic at 
this airport is very closely-linked to the Oil & Gas industry in the North 
Sea, and the oil price fell more than 30% during 2015 which led 
helicopter traffic, which services the oil rigs, fell -9.6%. 

International traffic declined (-4.3%), mainly as a reflection of the loss 
of passengers on the Scandinavian routes (oil industry destinations), 

the reduction in rotations to Frankfurt and Dublin and Air Baltic’s  
suspension of its route to Riga. This was partially offset by Wizz Air’s 
new routes to Warsaw and Geneva. Domestic traffic fell (-7.7%) for 
two main reasons: the readjustment of the routes to London as the 
competition between the four airlines offering services to this 
destination had given rise to overcapacity on this route in 2014, and 
the consolidation of routes carried out by BMI and Eastern as part of 
their restructuring. 

Traffic at Southampton fell to 1.8 million passengers (-3.0%). The 
drop was due to Flybe’s consolidation of its routes to France as part of 
the airline’s restructuring process completed this year, and to the 
rationalisation of the overcapacity which had been created on the 
routes to Guernsey and Jersey by Flybe and Blue Islands. 

Domestic traffic declined (-1.4%), mainly as a reflection of the weaker 
performance on the routes to Guernsey, Jersey, Glasgow, Edinburgh and 
Manchester, offset by the good performance of the routes to Leeds, 
Newcastle and Belfast. International traffic deteriorated (-5.6%), mainly 
due to the performance of the routes to Nice, Nantes, Brest, Paris Orly, 
Dublin and Geneva, which was partly offset by the new route to Bastia 
(Corsica) and the good performance of the routes to Antwerp and 
Düsseldorf. 

AGS revenues & EBITDA 

During 2015, the UK regional airports posted EBITDA growth of +10.1% 
vs. revenue growth of +4.0%, thanks to cost controls at Aberdeen (-
7%) and Southampton (-4.1%). Note the significant (+21.9%) EBITDA 
growth at Glasgow Airport. 

AGS net bank debt 

At 31 December 2015, the net bank debt of the regional airports stood 
at GBP505mn. 

AGS dividends 

In 2015, the regional airports distributed ordinary dividends of 
GBP60mn, of which EUR38mn corresponded to Ferrovial. 

AGS results 

 
Revenues EBITDA EBITDA margin 

 (GBP million) Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. Dec-15 Dec-14 Var. (pbs) 
Glasgow 103.8 95.4 8.8% 43.9 36.0 21.9% 42.3% 37.8% 453.5 
Aberdeen 63.4 64.5 -1.7% 26.4 24.7 6.8% 41.7% 38.3% 333.3 
Southampton 27.6 27.4 0.5% 8.1 7.2 13.6% 29.5% 26.1% 340.5 
Corporate -4 n.a. n.a. n.a. n.a. 
TOTAL AGS 194.8 187.4 4.0% 74.8 67.9 10.1% 38.4% 36.3% 214.6 
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F. BALANCE SHEET 

  Dec-15 Dec-14 
 
  Dec-15 Dec-14 

FIXED AND OTHER NON-CURRENT ASSETS 16,821 19,426 
 

EQUITY  6,541 6,021 
Consolidation goodwill 1,885 1,982 

 
Capital & reserves attrib to the Company´s equity 

 
6,058 5,672 

Intangible assets 234 223 
 

Minority interest 483 349 
Investments in infrastructure projects 8,544 10,757 

 
DEFERRED INCOME 1,088 987 

Property 15 6 
 
      

Plant and Equipment 491 451 
 

NON-CURRENT LIABILITIES 9,314 13,030 
Equity-consolidated companies 3,237 3,317 

 
Pension provisions 46 101 

Non-current financial assets 755 856 
 

Other non current provisions 838 1,378 
   Long term investments with associated companies 411 375 

 
Financial borrowings 6,697 8,707 

   Restricted Cash and other non-current assets 261 405 
 

   Financial borrowings on infrastructure projects 5,320 7,331 
   Other receivables 83 76 

 
   Financial borrowings other companies 1,376 1,375 

Deferred taxes 1,254 1,438 
 

Other borrowings 171 202 
Derivative financial instruments at fair value 406 395 

 
Deferred taxes 1,124 1,310 

     Derivative financial instruments at fair value 438 1,332 
CURRENT ASSETS 8,563 6,048 

 
     

Assets classified as held for sale 2,418 2 
 

CURRENT LIABILITIES 8,442 5,435 
Inventories 387 357 

 
Liabilities classified as held for sale  2,690 0 

Trade & other receivables 2,455 2,244 
 

Financial borrowings 1,385 1,368 
   Trade receivable for sales and services 1,821 1,716 

 
   Financial borrowings on infrastructure projects 1,297 1,276 

   Other receivables 499 454 
 

   Financial borrowings other companies 88 92 
   Taxes assets on current profits 135 74 

 
Derivative financial instruments at fair value 259 100 

Cash and other temporary financial investments 3,279 3,439 
 

Trade and other payables 3,484 3,493 
Infrastructure project companies 306 396 

 
   Trades and payables 1,996 1,940 

      Restricted Cash 36 59 
 

   Liabilities from corporate tax 138 56 
      Other cash and equivalents 270 337 

 
   Other non commercial liabilities 1,350 1,497 

   Other companies 2,973 3,043 
 

Trade provisions 622 475 
Derivative financial instruments at fair value 23 5 

 
      

TOTAL ASSETS 25,384 25,473 
 

TOTAL LIABILITIES & EQUITY 25,384 25,473 

 
G. CONSOLIDATED PROFIT & LOSS ACCOUNT 

  Before Fair value 
Adjustments 

Fair value 
Adjustments Dec-15 

Before Fair 
value 

Adjustments 

Fair value 
Adjustments Dec-14 

REVENUES 9,701   9,701 8,802   8,802 
Other income 9   9 8   8 
Total income 9,709   9,709 8,810   8,810 
COGS 8,683   8,683 7,828   7,828 
EBITDA 1,027   1,027 983   983 
EBITDA margin 10.6%   10.6% 11.2%   11.2% 
Period depreciation 256   256 244   244 
EBIT (EX DISPOSALS & IMPAIRMENTS) 770   770 738   738 
EBIT margin 7.9%   7.9% 8.4%   8.4% 
Disposals & impairments 185 -54 131 0 5 5 
EBIT 955 -54 901 738 5 743 
EBIT margin 9.8%   9.3% 8.4%   8.4% 
FINANCIAL RESULTS -498 -138 -637 -421 44 -377 
Financial result from financings of infrastructures projects -463   -463 -373   -373 
Derivatives, other fair value adjustments & other financial 

    
-12 -188 -200 -11 -9 -20 

Financial result from ex infra projects -35   -35 -33   -33 
Derivatives, other fair value adjustments & other ex infra 

 
12 49 61 -4 53 49 

Equity-accounted affiliates 275 37 312 159 -20 138 
EBT 732 -155 577 476 28 504 
Corporate income tax 25 30 54 -138 -14 -152 
NET INCOME FROM CONTINUED OPERATIONS 757 -126 631 338 15 352 
Net income from discontinued operations             
CONSOLIDATED NET INCOME 757 -126 631 338 15 352 
Minorities 33 56 89 49 0 50 
NET INCOME ATTRIBUTED 790 -70 720 387 15 402 
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Revenues 

  Dec-15 Dec-14 Var. Like-for-Like 
Construction 4,287 3,942 8.8% 1.2% 
Airports 8 9 -9.7% -9.7% 
Toll Roads 513 432 18.9% 17.2% 
Services 4,897 4,401 11.3% 4.2% 
Others -6 18 -133.9% -133.5% 
TOTAL 9,701 8,802 10.2% 3.2% 

EBITDA 

 Dec-15 Dec-14 Var. Like-for-Like 
Construction 393 349 12.8% 2.3% 
Airports -13 -12 -1.3% -1.3% 
Toll Roads 333 257 29.6% 25.6% 
Services 312 387 -19.4% -26.4% 
Others 1 2 -59.8% n.s. 
TOTAL 1,027 983 4.5% -4.2% 

Depreciation 

Depreciation was higher than last year (+5.2% LfL) at EUR256mn. 

EBIT (before impairments and fixed asset disposals)  

 Dec-15 Dec-14 Var. Like-for-Like 
Construction 364 312 16.5% 5.0% 
Airports -13 -13 -1.3% -1.2% 
Toll Roads 250 182 37.3% 26.8% 
Services 173 260 -33.5% -40.4% 
Others -4 -3 -11.0% -97.0% 
TOTAL 770 738 4.3% -7.0% 

For the purposes of analysis, all the commentaries refer to EBIT before impairments and 
disposal of fixed assets.  

Impairments and fixed asset disposals 

Impairments and fixed asset disposals amounted to EUR131mn in 2015 
(vs. EUR5mn in 2014), mainly including: 

 The capital gain corresponding to Ferrovial on the sale of the 
Indiana Toll Road, which amounted to +EUR46mn. 

 The positive impact of the deconsolidation of the Ocaña–La 
Roda and R-4 toll roads of +EUR140mn on the reversal of the 
accumulated losses, neither with any cash impact.  

 A provision charged at Autema (-EUR55mn).  

Financial result  

 Dec-15 Dec-14 Var. 
Infrastructure projects -463 -373 -24.0% 
Ex infra projects -35 -33 -8.6% 
Net financial result (financing) -498 -406 -22.8% 
Infrastructure projects -200 -20 n.s. 
Ex infra projects 61 49 25.7% 
Derivatives, other fair value adj & 
other financial result -139 28 n.s. 

FINANCIAL RESULT -637 -377 -68.6% 

Financial expenses increased by EUR259mn in 2015 vs. 2014, as a 
combination of the following impacts: 

 In the financing result (additional expense of EUR92mn): 
mainly due to higher financing expenses on infrastructure 
projects, mainly reflecting the entry into operation of the US 
toll roads (NTE 1-2 and LBJ which accounted for additional 
costs of EUR43mn and EUR27mn respectively), and lower 
capitalised interest. 

 In the fair value adjustments result (EUR167mn higher 
financial expense): principally due to the project element, 
specifically derivatives at Ausol and SH-130, assets which are 
being refinancing that have not passed the effectiveness test 
(EUR186mn of additional financial expense with no cash 
impact). This impact was partly offset by the earnings at the 
parent company level on its equity swap hedges linked to 
remuneration plans (EUR46mn), due to the rise in the share 
price in 2015 (the year-end closing price on 31 December was 
EUR20.86/share vs. EUR16.43/share in December 2014). At 
year-end 2015, the number of shares covered amounted to 
5,587,754 million. 

 

Equity-accounted results  

 Dec-15 Dec-14 Var. 
Construction -3 -12 76.2% 
Services 31 20 51.5% 
Toll Roads 84 60 41.5% 
Airports 199 70 183.5% 
TOTAL 312 138 125.6% 

Note the good operating performance of the principal equity-
accounted assets. EBITDA growth at the 407ETR toll motorway was 
+14.2%, at HAH +19.7% (+4.4% in pro-forma terms) and +10.1% at 
the regional airports.  

At the net level, the equity-accounted companies made a contribution 
of EUR312mn after tax (vs. EUR138mn in 2014). Heathrow’s 
contribution of EUR186mn after tax was a particular highlight (vs. the 
EUR74mn last year), boosted by non-recurrent non-cash impacts of 
the changes in the terms and conditions of the pension plan, hedging 
and a lower tax rate in the UK (which totalled EUR138mn). The 
contribution from AGS amounted to EUR14mn). 

 

Taxation 

The Profit & Loss account for the year recognises an inflow for 
corporate tax of EUR54mn, when the earnings before tax was 
EUR577mn. This figure is derived from a series of specific elements that 
distort the calculation of the effective tax rate:  

 The important weight in the earnings before tax of the equity-
accounted result (EUR312mn), which is booked net of tax.  

 The result of the deconsolidation of the Madrid R4 and Ocaña- 
La Roda toll roads, which corresponds to the reversal of past 
losses on which no tax impact was recognised, such that nor is 
there a tax impact on the reversal.  

 Activation of tax credits in the US due to the impact of the sale of 
the ITR and Chicago Skyway.  

On a cash basis, Ferrovial’s consolidated cash flow statement shows a 
payment of EUR61mn. 
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Net result 

The net result stood at EUR720mn (up from EUR402mn in December 
2014). This result was affected by a series of one-offs, the most 
important of which include: 

 Desconsolidation of Ocaña-La Roda and R4 (+EUR140mn) 

 Non-recurrent items at HAH (+EUR138mn): pension adjustments, 
tax rate and derivatives. 

 One-off fiscal impacts (+EUR175mn) 

 Sale of Indiana Toll Road (+EUR30mn) 

 Fair value adjustmentsof derivatives (-EUR55mn): mainly due to the 
impact of derivatives at SH-130 and Ausol (-EUR87mn), partially 
offset by the positive impact of the equity swaps (+EUR33mn). 

 Provision registered for Autema (-EUR55mn). 

The total impact of these one-offs amounted to EUR373mn. 

 

 

H. NET DEBT & RATING 

NET DEBT  

The net cash position, excluding infrastructure projects, stood at 
EUR1,514mn at 31 December (vs. EUR1,632mn in December 2014), not 
including the cash inflow for the disposals of the Chicago (USD269mn) 
or the Irish (EUR61mn) roads. 

In 2015, no amounts for discounts from factoring or the German 
method were included, which at year-end 2014 amounted to 
EUR118mn. In 2015 no payments were received from the Supplier 
Payment Plan, vs. EUR75mn collected in 2014 (EUR49mn at the 
Construction division and EUR26mn at Services). 

During the year, Ferrovial made investments, excluding infrastructure 
projects, for a net total of EUR300mn vs. EUR557mn in 2014, which 
included the investment in the acquisition of 50% of AGS). 

In terms of dividend payments, the company used EUR532mn for 
Ferrovial’s shareholder remuneration, including the share buy-back 
and scrip dividends vs the 510mn of 2014. Additionally EUR40mn were 
paid to minority shareholders of Ferrovial’s subsidiaries (EUR30mn in 
2014).  

Meanwhile, the figure for dividends received from projects amounted 
to EUR477mn, of which EUR267mn corresponded to Toll Roads, 
EUR132mn to Airports and EUR78mn to Services. 

Project net debt stood at EUR6,057mn (vs. EUR7,862mn in December 
2014). This net debt includes EUR351mn related to toll roads under 
construction (NTE 35W & I-77). 

Project net debt contracted considerably during 2015 (by -
EUR1,806mn), mainly due to the following positive impacts: 

 The deconsolidation of the Ocaña-la Roda (EUR560mn) and R4 
(EUR644mn) toll roads. 

 The reclassification as “assets held for sale” of the Irish toll roads 
(EUR287mn) and the Chicago Skyway (EUR1,369mn). 

 And the positive pre-tax operating cash flow generated during 
the period (EUR349mn). 

The above was partially offset by the negative FX impact of euro 
weakness (EUR498mn) and the investment cash flow during the year 
(EUR556mn) in the construction of these toll roads.  

The group’s net consolidated debt at 31 December 2015 stood at 
EUR4,542mn (vs. EUR6,230mn in December 2014). 

 Dec-15 Dec-14 
NCP ex-infrastructure projects 1,514 1,632 

Toll roads -5,518 -7,509 
Others -539 -353 

NCP infrastructure projects -6,057 -7,862 
TOTAL NET CASH POSITION -4,542 -6,230 

 

 Dec-15 Dec-14 
Gross financial debt -8,083 -10,079 

Gross debt ex-infrastructure -1,465 -1,471 
Gross debt infrastructure -6,618 -8,608 

Gross Cash 3,540 3,848 
Gross cash ex-infrastructure 2,973 3,103 
Gross cash infrastructure 567 745 

TOTAL NET FINANCIAL POSITION -4,542 -6,230 

CREDIT RATING 

On 17 June 2015, Standard & Poor’s affirmed Ferrovial’s rating at BBB 
with Stable Outlook. In July 2015, Fitch Ratings affirmed Ferrovial’s 
rating at BBB /Stable /F3. 

Agency Rating Outlook 
S&P BBB Estable 
FITCH BBB Estable 

DEBT MATURITIES EX-PROJECTS 

Year Corporate debt maturities 
2016 34 
2017 10 
2018 502 
2019 9 
2020 12 
2021 - 2030 830 
2031 - 2040 8 
2041 - 2050 0 
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I. SHAREHOLDER REMUNERATION

 2014-2015 DIVIDEND 

 The company held its AGM on 27 March 2015. The AGM approved two 
capital increases, by means of the issuance of new ordinary shares, 
with no issue premium, of the same class and series as those at present 
in circulation, charged to reserves. These increases form part of the 
shareholder remuneration system known as the “Ferrovial Flexible 
Dividend”, which the company introduced in 2014, and which replaces 
the traditional complementary dividend payment for 2014 and the 
2015 interim dividend. The purpose of this programme is to offer all the 
company’s shareholders the option, at their choice, of receiving free 
new shares in the company, thus with no alteration to its policy of 
paying its shareholders in cash, as they can alternatively opt to receive 
a cash payment by means of selling the free rights that they receive, 
pro rata to their existing holdings, to the company, or in the market. 

The first of the scrip issues (equivalent to the 2014 complementary 
dividend) took place in May 2015, with the following result:  

 The price at which Ferrovial guaranteed to buy the rights was 
fixed at EUR0.304 gross per right.  

 The number of rights required to receive one new share was 
66.  

 The holders of 47.82% of the rights opted to have new shares 
in Ferrovial, which involved the issue of 5,306,164 new shares 
(0.72% of the outstanding shares prior to the capital 
increase).  

 The holders of 52.18% of the rights opted to receive cash. 
Ferrovial bought 382,182,272 rights (for a gross amount of 
EUR116,183,410.69). 

At the Board Meeting held on 29 October 2015, the terms of the 
second scrip issue (equivalent to the 2015 interim dividend) were set, 
and the issue had the following result: 

 The price at which Ferrovial guarantees to buy the rights was 
fixed at EUR0.398 gross per right.  

 The number of rights required to receive one new share was 
57.  

 The holders of 48.68% of the rights opted for new Ferrovial 
shares, which involved the issuance of 6,299,690 new shares 
(0.85% of the capital prior to the capital increase). 

 The holders of 51.32% of the rights opted to receive cash. 
Ferrovial acquired 378,612,938 rights (for a gross amount of 
EUR150,687,949.32).  

SHARE BUY-BACK AND CANCELLATION 

The AGM held in March similarly approved a capital reduction by means 
of the buy-back and subsequent cancellation of own shares. The 
programme is intended to enhance the company’s shareholder 
remuneration policy by means of increasing the earnings per share.  

As established at the AGM, the buy-back programme ended on 18 
November 2015 with a total of 11,783,954 own shares acquired (within 
the limits set of EUR250mn or 18 million shares).  

Subsequently, the company reduced capital by EUR2,356,790.80, by 
means of cancelling treasury stock of 11,783,954 shares. 

In addition to the above-mentioned share buy-back programme, in 
4Q15 the company bought 760,990 own shares which are expected to 
be cancelled during 2016. 

At 31 December 2015, Ferrovial’s capital stood at EUR146,442,214.80, 
fully subscribed and paid up. The capital comprises 732,211,074 
ordinary shares of one single class and a nominal value of twenty 
eurocents (EUR0.20) each. 

J. SHAREHOLDING STRUCTURE 

In August 2015, Portman Baela, S.L. and Karlovy, S.L., transferred all 
the capital that they held in Ferrovial to their associates (transaction 
described in more detail in the Annex on page 24, Relevant Events. 
After this transaction, the previous shareholder agreement regarding 
Ferrovial, S.A. has been dissolved. 

In events after the close, on 13 January 2016, UBS Limited sold a block 
of 30,387,965 shares in Ferrovial S.A., representing approximately 
4.15% of the capital, on the orders of Siemprelara S.L., at 
EUR19.07/share, which were placed with qualified investors. 
Additionally, on 21 January 2016, Mr. Leopoldo del Pino y Calvo-
Sotelo gave notice of his resignation as  Director of the Ferrovial’s 
Board.  

 
After the above-mentioned transactions and as filed with the CNMV, 
the significant shareholdings in Ferrovial S.A. are now as follows: 

 Rijn Capital BV, (company controlled by Rafael del Pino y 
Calvo-Sotelo): 20.3% 

 Menosmares, S.L.U., (company controlled by María del Pino y 
Calvo-Sotelo): 8.2% 

 Siemprelara S.L.U., (company controlled by Leopoldo del 
Pino y Calvo-Sotelo): 4.2%  

 Soziancor, S.L.U., (company controlled by Joaquin del Pino y 
Calvo-Sotelo): 2.5% 
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K. CONSOLIDATED CASH FLOW  

Dec-15 Ex-infrastructure projects 
Cash Flow 

Infrastructure projects 
Cash Flow Adjustments Total Cash Flow 

EBITDA 580 447   1,027 
Dividends received 477   -78 399 
Working capital variation (account receivables, 
account payables and others) -168 -67   -234 

Operating flow (before taxes) 889 380 -78 1,191 
Tax payment -29 -31   -61 
Tax return from previous exercises     
Operating Cash Flow 860 349 -78 1,130 
Investments -374 -556 92 -839 
Divestments 74     74 
Investment cash flow -300 -556 92 -765 
          
Activity cash flow 560 -208 13 366 
Interest flow -35 -309   -344 
Capital flow from Minorities -1 212 -92 119 

Scrip dividend -267     -267 
Treasury share repurchase -265     -265 

Ferrovial shareholder remuneration -532     -532 
Other shareholder remmuneration for subsidiary 
minorities -40 -83 78 -44 

Forex impact -23 -498   -521 
Variation of Bridge Loans (project financing)         
Other debt movements (non cash) -47 2,691   2,644 
Financing cash Flow -678 2,014 -13 1,322 
          
Net debt variation -118 1,806   1,688 
Net debt initial position 1,632 -7,862   -6,230 
Net debt final position 1,514 -6,057   -4,542 

 

Dec-14 Ex-infrastructure projects 
Cash Flow 

Infrastructure projects 
Cash Flow Adjustments Total Cash Flow 

EBITDA 594 388   982 
Dividends received 615   -33 582 
Working capital variation (account receivables, 
account payables and others) -138 18 0 -120 

Operating flow (before taxes) 1,071 406 -33 1,444 
Tax payment -42 -20   -62 
Tax return from previous exercises 42     42 
Operating cash flow 1,072 386 -33 1,425 
Investment -581 -365 77 -870 
Divestment 24   -13 11 
Investment cash flow -557 -365 63 -859 
        

 
Activity cash flow 514 21 30 566 

Interest flow -30 -263   -293 
Capital flow from Minorities 1 121 -63 59 

Scrip dividend -275     
 

Treasury share repurchase -235     
 

Ferrovial shareholder remuneration -510     -510 
Other shareholder remmuneration for subsidiary 
minorities -30 -41 33 -38 

Forex impact 85 -518   -433 
Variation of Bridge Loans (project financing) -14     -14 
Other (non-cash) -60 -155 0 -215 
Financing Cash Flow -557 -856 -30 -1,444 
        

 
Net debt variation -43 -835 0 -878 
Net debt initial position 1,675 -7,027   -5,352 
Net debt final position 1,632 -7,862 0 -6,230 
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CASH FLOW EX-INFRASTRUCTURE PROJECTS 

Operating cash flow ex-projects 

Operating cash flow ex-infrastructure projects by segment in 2015 vs. 
2014 is shown in the following table:  

Operating cash flow Dec-15 Dec-14 
Construction 272 236 
Services 289 302 
Dividends from Toll roads 267 255 
Dividends from Airports 132 341 
Other -70 -62 
Operating flow (before taxes) 889 1,071 
Tax payment -29 0 
TOTAL 860 1,072 

The ‘Other’ line includes the operating flow corresponding to the 
Corporation, the parent companies of Airports and Toll Roads and 
Real Estate as well as remuneration systems linked to the shares of the 
Airports, Toll Roads and Corporation.  

The 2014 cash flow included EUR75mn received under the Supplier 
Payment Plan (EUR49mn at Construction and EUR26mn at Services). 

 

The breakdown of the Construction and Services flow is shown below:  

Construction Dec-15 Dec-14 
EBITDA 393 349 
EBITDA from projects 13 14 
EBITDA Ex projects 380 335 
Settlement from completed works 
(provisions & others)  -111 -67 

Adjusted EBITDA 269 267 
Changes in factoring -118 -41 
Ex Budimex Working Capital -9 -36 
Budimex Working Capital 130 46 
OPERATING CASH FLOW BEFORE 
TAXES 272 236 

 
 

Services Dec-15 Dec-14 
EBITDA 312 387 
EBITDA from projects 74 66 
EBITDA Ex projects 237 321 
Dividends received 78 19 
Pensions payments UK -19 -18 
Ex UK Working Capital 58 24 
UK Working Capital -66 -45 
Operating Cash Flow before Taxes 289 302 
EBITDA 312 387 

The breakdown by business area for the Services division is shown in 
the following table: 

  Spain UK Rest of 
Services Services 

EBITDA Ex-
infrastructure  120 106 12 237 

Dividends 61 13 5 78 
Pension scheme 
payments 0 -19 0 -19 

Working capital 52 -66 6 -8 
OP. CASH FLOW EX-
TAXES 233 33 23 289 

 

The working capital variation at the Construction and Services divisions 
was a positive +EUR113mn in 2015, vs. a negative -EUR11mn in 2014. 

Working capital detail Dec-15 

Construction working capital 120 
Services working capital -8 

Construction & Services WC 113 
Changes in factoring -118 
Settlement from completed works 
(provisions & others)  -111 

Pensions payments UK -19 
Remuneration in shares & other -32 
Total Working Capital -168 

 

At Toll Raods, the operating cash flow in 2015 includes EUR267mn 
from dividends paid and capital reimbursed by the infrastructure 
concession companies, as reflected in the table below. 

Dividends and Capital reimbursements Dec-15 Dec-14 
ETR 407 242 224 
Irish toll roads 7 8 
Portuguese toll roads 17 12 
Greek toll roads 0 0 
Spanish toll roads 0 2 
Other 0 8 
TOTAL 267 255 

 

Dividends from Airports (EUR132mn) correspond to dividends received 
from HAH and the regional airports. In 2014, the HAH dividend 
(EUR341mn) included the extraordinary dividend for the sale of the 
regulated airports (EUR214mn) and an extraordinary dividend 
(EUR43mn). 

Airports Dec-15 Dec-14 
HAH 95 341 
AGS 38 - 
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Investment cash flow ex-projects 

The following table shows the breakdown by business segment of the 
investment cash flow excluding infrastructure projects, separating in 
each case the outflows for investments made and the inflows from 
disposals: 

Dic-15 Investment Divestment Investment Cash Flow 
Construction -46 16 -30 
Services -207 0 -207 
Toll roads -120 58 -62 
Airports 0 0 0 
Others -1 0 -1 
TOTAL -374 74 -300 

 

Dic-14 Investment Divestment Investment Cash Flow 
Construction -37 5 -32 
Services -107 14 -92 
Toll roads -79 0 -79 
Airports -359 -2 -361 
Others -1 7 6 
TOTAL -581 24 -557 

 

Important elements of the investment flow were the capital increases 
at Toll Roads, reflecting the investments made in capital for the 
infrastructure projects, mainly at the US toll roads under construction, 
as well as in Australia (Toowoomba, EUR11mn) and Colombia (Ruta 
del Cacao, EUR14mn), and at Services (projects in the UK). The most 
notable of these were the equity contributions for the Birmingham 
contracts (-EUR32mn) and the Ministry of Justice (-EUR14mn), as well 
as the investment in material fixed assets, principally at Services (in 
Spain).  

The following table shows Cintra’s capital investments in the 
infrastructure projects.  

Equity investment in toll roads Dec-15 Dec-14 
LBJ -41 -12 
NTE -3 -32 
NTE 35W -44 -17 
SH-130 0 -2 
Spanish toll roads -3 -10 
Portuguese toll roads -3 -4 
Greek toll roads 0 0 
Others -25 -2 
TOTAL  -119 -78 

In terms of disposals in 2015, the most important was Cintra’s sale of 
ITR for EUR46mn.  

 

 

 

 

Financing flow ex-projects 

The financing flow includes:  

 Shareholder remuneration: -EUR532mn for Ferrovial 
shareholders (which includes the cash payment of the scrip 
dividend of -EUR266mn and the share buy-back of  
-EUR265mn, as well as the dividend payment to subsidiary 
minorities of –EUR40mn. 

 Net interest payments during the year (-EUR35mn). 

 FX impact (-EUR23mn), derived from the operating cash of 
the businesses outside the euro zone and the foreign currency 
positions held as hedges against future investments, net of 
the settlement of foreign-currency derivatives. The flow does 
not include in the variation in the net cash position the market 
value of the hedging instruments (+EUR16mn). 

 Other non-flow debt movements (-EUR41mn), which 
include the accounting movements in debt that do not affect 
cash flow, mainly from unpaid accrued interest.  

 

CASH FLOW INFRASTRUCTURE PROJECT 

Project operating cash flows 

In terms of the operating flow of the infrastructure concession-holding 
companies, these basically reflect inflows at the companies in 
operation, although they also include the VAT payments and refunds 
corresponding to those still in the construction phase.  

The table below shows the breakdown of the operating cash flow 
for infrastructure projects.  

 Dec-15 Dec-14 
Toll roads 295 300 
Other 53 87 
OPERATING FLOW 349 386 

Project investment cash flow 

The following table shows the breakdown of the investment cash flow 
for the infrastructure projects, mainly outflows corresponding to capex 
investments during the year.  

Investment cash flow Dec-15 Dec-14 
LBJ -183 -314 
North Tarrant Express -31 -270 
North Tarrant Express 35W -255 -76 
SH-130 -2 -2 
Portuguese toll roads -3 -2 
Spanish toll roads -15 -7 
Chicago -4 -2 
Other -42 -4 
TOTAL TOLL ROADS -535 -677 
Other -152 -94 
PROJECTS TOTAL -687 -771 
Equity Subsidy 131 406 
TOTAL INVESTMENT CASH FLOW 
(PROJECTS) -556 -365 
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In terms of the investment cash flow, note the important investment in 
concession assets under construction at Toll Roads during 2015, 
particularly in the US (LBJ, NTE Extension, and I-77). 

 

Project financing cash flow 

The financing cash flow reflects the dividend payments and capital 
repayments made by the concession companies to their shareholders, 
as well as the outflows for capital increases received by these 
companies. In the case of the concessions consolidated by global 
integration, these correspond to 100% of the amounts paid out and 
received by the concession companies, irrespective of the size of stake 
held by the group. No dividends or capital repayments from the equity-
accounted companies are included.  

The interest cash flow corresponds to the interest paid by the 
concession companies, as well as other commissions and costs that are 
closely related to financing themselves. The cash flow for these items 
corresponds to the interest expense relative to the period, as well as 
any other concept that implies a direct variation in net debt in the 
period.  

Interest Cash Flow Dec-15 Dec-14 
Spanish toll roads -65 -64 
US toll roads -152 -118 
Portuguese toll roads -42 -40 
Other toll roads -15 -14 
TOTAL TOLL ROADS -274 -237 
Other -35 -26 
TOTAL   -309 -263 

Additionally, the financing cash flow includes the impact of exchange-
rate movements on the foreign-currency denominated debt, which in 
2015 was –EUR498mn, fundamentally derived from the appreciation 
of the US dollar vs. the euro, which has had a significant impact on net 
debt at the US toll roads.  

Finally, the heading ‘Other non-cash movements in debt’ includes the 
items that imply a variation in accounting debt, but which do not imply 
any real cash movement; note the drop in debt due to the 
deconsolidations carried out during the financial year (R4 and Ocaña-
la Roda), and also due to the reclassification of “assets as held for 
sale” (Chicago Skyway and Irish toll roads). 
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ANNEXES 

TRANSACTIONS WITH TREASURY SHARES 

As of 31 December 2015, there are 954,805 treasury shares available, as shown in the following table where both transactions performed and the 
closing balance of the year are shown. 

I. Operation carried out /targetobjective Number of 
shares 

% 
capital 

Nominal 
(‘000s 
euros) 

Amount paid 
(‘000s euros) 

Number of shares 
applied to the target 

Total number of 
shares 

II. CLOSING BALANCE AT 31 DECEMBER 2014      245.821 

Treasury shares for further capital reduction 11.783.954 1,6% 2.357 -249.427 -11.783.954 - 

Discretionary treasury shares 760.990   -15.829 - 760.990 
Treasury shares to address compensation systems (*) 7.171.989 1,0% 1.434 -137.444 -7.417.810 -245.821 
Shares received as payment for the flexible dividend 
(**) 193.515 0,0% 39 - - 193.515 

Other treasury shares 300 0,0% 0 -6 - 300 
III. CLOSING BALANCE AT 31 DECEMBER 2015      954.805 

(*) Shares acquired through Ferrovial, S.A., and other group companies. 
(**) Shares received as payment of the treasury shares’ flexible dividend that the company held at the time of dividend distribution. 

The market value of treasury shares at 2015 year-end amounts to EUR 19,917 thousand. 

AVERAGE PAYMENT PERIOD 

In compliance with the obligation to disclose the average period of 
payment to suppliers provided for in Article 539 and Additional Provision 
Eight of the Spanish Limited Liability Companies Law (in accordance with 
the new wording of Final Provision Two of Law 31/2014 reforming the 
Spanish Limited Liability Companies Law), the Company hereby states 
that the average period of payment to the suppliers of all the Group 
companies domiciled in Spain in 2015 was 48 days. 

Set forth below is the detail required by Article 6 of the Spanish 
Accounting and Audit Institute Resolution of 29 January 2016 in relation 
to the disclosures to be provided on the average period of payment to 
suppliers in the year: 

FERROVIAL, S.A. Days 
Average period of payment to suppliers 48 
Ratio of transactions settled 48 
Ratio of transactions not yet settled 53 
   
  Amount (euros) 
TOTAL PAYMENTS MADE 1.007.118.250 
TOTAL PAYMENTS OUTSTANDING 54.792.695 

As permitted by the Single Additional Provision of the aforementioned 
Resolution, no comparative information is presented.  

Reciprocal trade receivables and payables between Ferrovial Group 
companies are eliminated on consolidation and, accordingly, no 
balances payable to Group companies are presented in the 
consolidated statement of financial position. Therefore, the 
information shown in the foregoing table refers only to the Group's 
external suppliers, although it is hereby stated for information 
purposes that the average payment period between Group companies 
is 60 days. 

RELEVANT EVENTS AFTER THE REPORTING 
PERIOD 

At the date of preparation of these financial statements, there have 
been no subsequent events with significance or relevant character. 
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