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BALANCE SHEET AT THE END OF FINANCIAL YEAR 2025 (in thousands of euros) 

A S S E T S 31/12/2025 31/12/2024 

NON-CURRENT ASSETS 2,816,698 2,490,163 

Property, plant and equipment 75 51 

Plant and other items of property, plant and equipment 75 51 

   Long-term investments in Group and 
2,816,624 2,484,372    associated companies  

   Equity instruments (Notes 5.a and 12.b) 1,278,862 1,106,289 

   Loans to companies (Notes 5.a and 12.b) 1,537,762 1,378,083 

   Deferred tax assets - 5,740 

CURRENT ASSETS 240,310 196,721 

Inventory 40 61 

Advances to suppliers 40 61 

   Trade and other receivables 3,293 3,760 
   Trade receivables for Group and associated companies' 
sales and service provisions 3,281 3,315 

   Staff 1 3 

   Receivables from public administrations (Note 9) 11 442 

   Short-term investments in Group and associated 
companies  234,579 191,707 
   (Notes 5.b and 12.b) 

    Short-term accruals 35 

   Cash and cash equivalents (Note 13. c) 2,362 1,193 
TOTAL ASSETS 3,057,008 2,686,884 

Notes 1 to 15 and Annex I are an integral part of the financial statements and, together with these, make up the corresponding annual accounts 
 for the 2025 business year. 

3



FCC Servicios Medio Ambiente Holding, S.A. 2025 Financial Statements 
 
Translation of financial statements originally issued in Spanish and prepared in accordance with the regulatory financial reporting 
framework applicable to the Company in Spain (see Notes 1 and 15). In the event of a discrepancy, the Spanish-language version prevails. 

 

 
 

EQUITY AND LIABILITIES 31/12/2025   31/12/2024 
            

EQUITY (Note 6)   355,686     262,174 
Shareholders’ equity  355,686   262,174 
   Capital    15,088     10,000 

   Issued capital 15,088     10,000   

   Issue premium   287,631     190,632 
   Reserves   44,678     60,637 
   Profit and loss    8,289     905 
NON-CURRENT LIABILITIES   1,870,417     2,268,886 
   Long-term payables (Note 7)   1,195,983     1,844,031 

   Bonds and other marketable securities 1,195,983   1,694,443  

   Bank borrowings -   149,588  

   Long-term payables to Group and associated companies  
   (Notes 5.c and 12.b)   674,423     424,855 

Deferred tax liabilities (Note 9)   12     -  
CURRENT LIABILITIES   830,904     155,824 
   Short-term provisions   379     120 
 Short-term payables (Note 7)  754,756   86,571 

   Bonds and other marketable securities 754,756   86,171  

   Bank borrowings -   400  

   Short-term payables to Group and associated companies 
 (Notes 5.d and 12.b)   70,713     67,215 

   Trade and other payables   5,057   1,918 
   Suppliers    117  

   Suppliers, Group and associated companies 936   423  

   Various creditors 1,297   1,156  

   Staff (remuneration payable) 193   81  

      Current tax liabilities  
 

2,089   -  

   Other payables to public administrations (Note 9) 542   141  

TOTAL EQUITY AND LIABILITIES   3,057,008     2,686,884 
 
Notes 1 to 15 and Annex I are an integral part of the financial statements and, together with these, make up the corresponding annual 
accounts for the 2025 business year. 
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STATEMENT OF PROFIT OR LOSS FOR THE YEAR ENDED 31 DECEMBER 2025 (in thousands of 
euros) 

  31/12/2025   31/12/2024 
        

 CONTINUING OPERATIONS       
   Net business turnover (Note 10.a) 161,936    83,383  

Sales and service provisions 34,311   28,783  

Income from shareholdings in Group and associated companies 60,677   13,419  

Financial income from marketable securities and other financial instruments 66,948   41,181  

   Other operating income 3,502    2,055  
  Supplies (28)    (54)  

   Consumption of goods       (15)  
   Consumption of raw materials and other consumables   (28)    (9)  

Subcontracted work       (30)  
  Staff expenses (5,555)    (1,980)  

   Wages, salaries and related items (Note 10.b)   (4,407)    (1,659)  

   Social security contributions   (769)    (201)  

   Provisions   (379)    (120)  

   Other operating expenses (Note 10.c) (35,352)    (32,780)  
Depreciation of fixed and non-current assets (5)    (3)  

Depreciation of fixed and non-current assets; property, plant and equipment; and 
investment property Real estate   (5)    (3)  

OPERATING PROFIT/(LOSS) 124,499    50,621  
   Financial income 315    7  

From marketable securities and other financial instruments of third parties 315   7  

   Finance expenses (Note 10.d) (85,111)    (71,829)  
   Short-term payables to Group and associated companies  (13,989)   (12,441)  

   Third party debts  (71,122)   (59,388)  

   Exchange differences (Note 10.e) (43,767)    18,159  
   Impairment and profits/(losses) on disposals of financial  

17,503      
     instruments (Note 10.f) 

FINANCIAL PROFIT/(LOSS) (111,060)    (53,663)  

PRE-TAX PROFIT/(LOSS)  13,439    (3,042)  

CORPORATE INCOME TAX (Note 9.c) (5,150)    3,947  

PROFIT(/LOSS) FOR THE BUSINESS YEAR FROM    
8,289   905  

CONTINUING OPERATIONS   
 

Notes 1 to 15 and Annex I are an integral part of the financial statements and, together with these, make up the corresponding annual accounts for the 
2025 business year 

5



FCC Servicios Medio Ambiente Holding, S.A. 2025 Financial Statements 
 
Translation of financial statements originally issued in Spanish and prepared in accordance with the regulatory financial reporting 
framework applicable to the Company in Spain (see Notes 1 and 15). In the event of a discrepancy, the Spanish-language version prevails. 

 

 
 

STATEMENT OF CHANGES IN NET EQUITY FOR BUSINESS YEAR ENDED 31 DECEMBER 2025 
 
A) STATEMENT OF RECOGNISED INCOME AND EXPENSES 
     (in thousands of euros) 
 
 

  31/12/2025   31/12/2024 
      

Profit and loss statement 8,289   905   

Income and expenses recognised directly in equity  -    -   

Income and expenses recognised directly in equity  -    - 

Write-offs to the income statement  -    -   

Total write-offs to the income statement  -    - 

TOTAL RECOGNISED INCOME AND EXPENSES 8,289   905 

 
 
Notes 1 to 15 and Annex I are an integral part of the financial statements and, together with these, make up the corresponding annual accounts 
 for the 2025 business year 

. 
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CASH FLOW STATEMENT FOR THE BUSINESS YEAR 
ENDED 31 DECEMBER 2025 
(in thousands of euros) 

  31/12/2025 31/12/2024 
Pre-tax profit(/loss) for the business year  13,439   (3,042)  

Adjustments to profit/loss  (16,301)   (934)  

Depreciation of fixed and non-current assets 5  3  

 Change in provisions 259  -  

Financial income  (145,443)   (54,607)   

Financial expenses 85,111  71,829  

Exchange differences 43,767   (18,159)   

Changes in working capital  1,501   (3,187)  

Inventory 21   (61)   

Trade and other receivables 455   (4,106)   

Other current assets (35)  -  

Trade and other payables 1,060  980  

Other cash flows from operating activities  3,949   (18,022)  

Interest paid (70,948)   (52,286)   

Interest and dividend collections 82,736  29,703  

Proceeds(/payments) for corporate income tax  (7,839)  4,561  

TOTAL CASH FLOWS FROM OPERATING ACTIVITIES   2,588    (25,185)  

Investment payments  (1,093,170)   (590,954)  

Group and associated companies (Note 5) (1,093,142)   (590,900)   

Property, plant and equipment (28)    (54)    

Proceeds from divestments  730,646  - 

Group and associated companies (Note 5) 730,646  -  

TOTAL CASH FLOWS FROM INVESTMENT ACTIVITIES   (362,524)    (590,954)  

Proceeds and payments from financial liabilities  360,930   615,661  

Issue of:     

            Bonds and other marketable securities 498,000  998,900  

            Bank borrowings   249,550  

            Payables to Group and associated companies 782,610  22,699  

Repayment and amortisation of:     

            Bonds and other marketable securities (329,060)   (549,425)   

            Bank borrowings (150,000)   (100,000)   

            Payables to Group and associated companies (440,620)   (6,063)   

Dividend payments and remuneration on other equity instruments     

TOTAL CASH FLOWS FROM FINANCING ACTIVITIES   360,930    615,661  

Effect of exchange-rate changes   176    791  

NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS    1,169    313  

Cash and cash equivalents at the start of the period   1,193    880  
Cash and cash equivalents at the end of the period   2,362    1,193  

Notes 1 to 15 and Annex I are an integral part of the financial statements and, together with these, make up the corresponding annual accounts for the 
2025 business year.  
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NOTES TO THE FINANCIAL ACCOUNTS FOR THE BUSINESS YEAR ENDED 31 DECEMBER 2025 
 
 

1. COMPANY ACTIVITY 
 

 
FCC Servicios Medio Ambiente Holding, S.A.U. (hereinafter the Company) was incorporated in Madrid 
on July 10, 2008 under the name of Dédalo Patrimonial, S.L. On 20 May 2019, the agreement to 
change the company's name was put on public record; accordingly, it became known as FCC Servicios 
Medio Ambiente Holding, S.A.U. through a public deed executed on 18 July 2019. Fomento de 
Construcciones y Contratas, S.A. is the majority shareholder of FCC Servicios Medio Ambiente 
Holding, S.A.U. (Note 6). 
 
FCC Servicios Medio Ambiente Holding, S.A.U. is the holding company of the FCC Servicios Group, 
which is made up of a wide array of national and foreign subsidiaries and partner companies, which 
develop several business activities related to the provision of solid waste collection and treatment 
services, public road and sewage network cleaning, industrial waste treatment, while also including 
the construction and operation of plants, and the energy recovery from waste. 
 
The corporate purpose of the company, according to its statutes, is as follows: 

• The direct or indirect service delivery for the collection, transport and disposal of chemical 
waste or pollutants, both solid and liquid, whatever their nature. 

• Disposal of industrial waste, whatever its nature. 
• Management, contracting, construction, maintenance and use of industrial waste 

regeneration facilities, neutralisation, transformation or elimination of industrial waste of 
any nature, and recovery of chemical waste or pollutants. 

• The management, contracting, construction, maintenance or use of industrial waste landfills. 
• The execution of all types of projects, studies and technical reports related to the 

regeneration, neutralisation, transformation or elimination of industrial waste as a whole and 
the recovery of chemical waste or pollutants of an industrial nature. 

• To buy, sell or exchange, either in return for payment or free of charge, any raw material or 
industrial, intermediate or final product, as well as to provide services of any nature related 
to social activities. 

• The use of any type of patents and licenses, both national and foreign, and the development 
of any kind of engineering processes or licences that are related to the regeneration, 
neutralisation, transformation or disposal of industrial waste in general and the recovery of 
chemical waste or pollutants. 

• The purchase, subscription, possession, exchange and sale of Spanish and foreign 
transferable securities, on its own behalf and without brokerage activities. Exceptions are 
made to activities expressly reserved by law for Collective Investment institutions, as well as 
what is expressly reserved by the Market Law for Securities and Exchange Agencies and/or 
Companies. 
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• Steer and manage the Company's holdings in the capital stock of other companies, with the 

necessary organisation of human and material resources, and advise and participate in the 
direction, management and financing of the activities of its invested companies. 
 

Its registered office is located at Calle Federico Salmón, 13, in Madrid. 

The Company does not have contracts with its Shareholders other than those detailed in Note 12. 
 
The Company is part of a higher group subject to the current Spanish laws, of which, in turn, Fomento 
de Construcciones y Contratas, S.A. is the parent, with registered address in Barcelona, Calle Balmes, 
36. Grupo FCC Fomento de Construcciones y Contratas, S.A. (hereinafter “FCC Group”) prepared its 
consolidated financial statements for the 2024 financial year, which were approved by the General 
Meeting of Shareholders of Fomento de Construcciones y Contratas, S.A. on 12 June 2025 and filed 
with the Barcelona Companies Registry.  
 
Corporate reorganisation 
 
At its meeting on 8 May 2019, the Ordinary General Shareholders' Meeting of the Group's Parent 
Company (Fomento de Construcciones y Contratas, S.A.U.), resolved to approve the allocation of core 
assets to a subsidiary company in the environmental services area (spinoff) and the corporate 
reorganisation within the FCC Servicios Group, for which FCC Medio Ambiente, S.A.U. is the Parent 
Company. FCC Group undertook this operation to streamline its organisational structure by 
organising the entire environmental services business line under an independent entity to optimise 
commercial, business and financial risk management through greater specialisation and a sharper 
individual focus. 
 
On 22 November 2019, a resolution was passed to increase the share capital of FCC Servicios Medio 
Ambiente Holding, S.A.U. by €9,939,000, and a share premium of €190,362,000 through the partial 
set-off of liquid, due and payable receivables held by the company against its parent company, 
Fomento de Construcciones y Contratas, S.A. (Note 6). 
 
During the 2023 financial year, the parent company Fomento de Construcciones y Contratas, S.A. sold 
a 24.99% stake in FCC Servicios Medio Ambiente Holding, S.A.U. to the Canada Pension Plan 
Investment Board (“CPP Investments”), through its subsidiary, CPP Investment Board Europe S.àr.l. 
 
On 28 November 2025, a capital increase of €5,088,000 was approved, with a share premium of 
€96,999,000. The shareholders are transferring their shares in FCC Servicios Medio Ambiente Holding, 
S.A.U. to FCC ENV MIDCO, S.A., which will thereby become the sole shareholder. 
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2. BASIS FOR SUBMITTING THE ANNUAL ACCOUNTS 

 
 
a) Financial reporting framework and fair presentation 
 
The annual accounts have been drawn up in accordance with the financial reporting regulatory 
framework which applies to the Company, which is the framework set out in the Spanish National 
Chart of Accounts approved by Spanish Royal Decree 1514/2007 of 16 November, which, since it was 
published, has been amended several times, with the most recent occurring through Spanish Act 
7/2024 of 20 December and its implementing regulations, in addition to other company law in force.  
  
 
The accounting policies and standards contained in the regulatory amendments of Spanish Royal 
Decree 1159/2010 of 17 September, and sector plans, including Order EHA/3362/2010, enacting the 
accounting plan of public infrastructure concessionary companies, and all applicable obligatory 
standards, resolutions and recommendations of the Spanish Accounting and Audit Institute (ICAC) 
have also been included. Accordingly, these financial accounts present a fair view the company’s 
equity, financial position, profit(/loss) and cash flows in the corresponding business year.  
 
In particular, it should be noted that as a result of the publication in 2009 by the ICAC of a consultation 
relating to the accounting recognition of income from holding companies, "Income from investments 
in Group and associated companies" and "Income from shareholdings" are recognised under "Net 
business turnover" in the accompanying income statement. 
 
In these annual accounts, information or breakdowns have been omitted that do not require detail 
due to their qualitative importance and so have been considered non-material or to have no relative 
importance in accordance with the concept of materiality or relative importance defined in the 
conceptual framework of the PGC 2007. 
 
These annual accounts, which have been drawn up by the Company's Directors, will be submitted for 
approval by the General Shareholders' Meeting, and it is estimated that they will be approved without 
any modification. The financial statements for the 2024 financial year were approved by the Annual 
General Meeting on 24 June 2025 and filed with the Madrid Companies Registry. 
 
The financial accounts are expressed in thousands of euros. 
 
 
b) Grouping of headings 
 
Certain line items in the balance sheet, income statement, statement of changes in equity as well as 
the cash flow statement have been presented in a consolidated form for better understanding, 
although, to the extent that it is significant, the detailed information has been included in the 
corresponding notes to the financial accounts.  
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c) Going concern 
 
As at 31 December 2025, the Company reported a negative working capital of €590,594 thousand 
(compared with a positive working capital of €40,897 thousand as at 31 December 2024), primarily 
due to the reclassification of the bond maturing in 2026 as a current liability. This does not affect the 
Company’s ability to continue as a going concern. 
 
The Directors and Management of the Parent Company are constantly monitoring the development 
of the current situation and the effects it may have on the credit market, and believe that the situation 
as at 31 December 2025 ensures that the Group will be able to meet its current on-balance sheet 
obligations as at 31 December 2025 with solvency and ensure the continuity of its operations. 
 
The financial statements have been prepared on a going concern basis, as the Directors believe there 
is no uncertainty regarding the financial viability of the FCC Servicios Group, of which the Company 
is the parent. Fitch downgraded the credit rating of the parent company of the floating-rate bond 
from BBB to BBB- on 24 November 2025. The recurring cash flows generated by the FCC Servicios 
Group’s operations, alongside our available credit facilities and proven ability to renegotiate or 
secure new funding—supported by long-term business plans, high-quality assets, and the financial 
backing of our sole shareholder—ensure the Group remains able to meet its current liabilities.  
 
d) Restatements 
 
When preparing the attached annual accounts, no significant error has been detected that would 
have led to the restatement of the amounts included in the annual accounts for the 2024 business 
year. 
 
e) Comparison of information  
 
The information contained in these notes to the financial statements for the 2025 business year is 
presented for the purposes of comparison with the information for the 2024 business year. 
 
f) Non-mandatory accounting principles applied 
 
No non-mandatory accounting policies have been applied. In addition, the directors have drawn up 
these financial accounts taking into account all the mandatory accounting policies and standards that 
have a material effect on these financial accounts. There is no mandatory principle that has ceased 
to apply. 
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g) Critical aspects of valuation and estimation of uncertainties  
 
In preparing the annual accounts, estimates made by the Company's Directors have been used to 
value some of the assets, liabilities, income, expenses and commitments recorded therein. These 
estimates basically refer to: 
 

• The evaluation of possible losses due to impairment of certain assets (see Note 4.a). 
• The fair value of certain financial assets, including investments in Group companies (see Note 

4.a). 
• Tax results of the Company that will be declared to the Tax Authorities in the future that have 

served as the basis for recording the different balances related to IS in these annual accounts 
(see Notes 4.c and 9). 

• An estimate of cash flow, credit and market risk. (see Note 8). 
 
Although these estimates were made on the basis of the best information available at year-end 2025, 
future events may make it necessary to change these estimates (upwards or downwards) in 
subsequent reporting periods. Any changes in accounting estimates are recognised prospectively. 
 
h) Changes in accounting criteria 
 
During the 2025 business year, there have been no significant changes in accounting criteria with 
respect to the criteria applied in the 2024 business year. 
 
 

3. DISTRIBUTION OF PROFIT/LOSS 
 
The proposed distribution of profits made by the Company's Directors and to be submitted for approval by the 
General Shareholders' Meeting is as follows (in thousands of euros): 
 

Distribution basis:     

 Profit for the business year  8,289  

Distribution:       

 To the legal reserve 829 

 Voluntary reserves 7,460  

  Total    8,289  

 
The company has decided to allocate 10% of the profit for the financial year to the statutory reserve, thereby 
complying with the consolidated text of the Corporate Enterprises Act, which stipulates that an amount equal 
to 10% of the profit for the financial year must be allocated to the statutory reserve until it reaches at least 20% 
of the share capital. The remaining portion of the profit for the financial year will be allocated to voluntary 
reserves. 
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4. ACCOUNTING AND MEASUREMENT RULES 

 
The main recognition and measurement bases used by the company in the preparation of the 2025 
financial statements, in accordance with the Spanish General Chart of Accounts, were as follows: 
 
a) Financial instruments 
 
a.1) Financial assets 
 
Classification 
 
The financial assets held by the Company are classified in the following categories: 

 
- Financial assets at amortised cost. In general, the following fall into this category: 
 

• Trade receivables: financial assets originating from the sale of goods and the provision of 
services from the Company's ordinary business subject to deferred payment. 

• Non-trade receivables: financial assets which are not equity instruments or derivatives, and 
therefore have no commercial origin and whose proceeds are of a determined or 
determinable amount, which come from loan or credit operations granted by the Company 

 
Financial assets classified in this category are initially measured at their fair value which, unless 
there is evidence to the contrary, is assumed to be the transaction price, which is equivalent to 
the fair value of the consideration given, plus the transaction costs that are directly attributable. 
 
However, loans for commercial operations maturing in no more than one year and that do not 
have an explicit contractual interest rate, as well as loans to personnel, dividends receivable and 
disbursements required on equity instruments, the amount of which is expected to be received 
in the short term, are measured at their nominal value when the effect of not updating the cash 
flows is not significant. 
 
For subsequent measurement, the amortised cost method is used. Accrued interest is recorded 
in the income statement (financial income), applying the effective interest rate method. 
 

- Financial assets at cost: includes investments in Group companies, associates and jointly 
controlled entities. Group companies are considered to be those over which the company has 
control, while associated companies are companies over which the company exercises a 
significant influence. Jointly controlled companies include companies over which joint control is 
exercised with one or more partners through an agreement. 
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The investments included in this category are initially measured at cost, which is equal to the fair 
value of the consideration given plus the transaction costs that are directly attributable to them. 
 
The subsequent measurement is also at cost less the accumulated amount of the valuation 
corrections for impairment. These adjustments are calculated as the difference between their 
carrying amount and the recoverable amount, understood as the greater of their fair value minus 
sale costs and the present value of the future cash flows resulting from the investment. Unless 
better evidence of the recoverable amount is available, the estimated loss for impairment is 
calculated based on the investee’s equity, consolidated where appropriate, corrected for any 
unrealised gains at the measurement date, including any goodwill. 

 
At least at the end of each reporting period, the company books the related impairment loss 
allowances for financial assets that are not carried at fair value when there is objective evidence of 
impairment if this value is lower than its carrying amount, in which case, the impairment is recognised 
in the income statement. In particular, the company calculates impairment loss allowances for trade 
and other receivables by carrying out a case-by-case analysis of the insolvency risk of each receivable. 
 
The Company derecognises financial assets when the rights to the cash flows from the financial asset 
expire or have been transferred and substantially all the risks and rewards of ownership have been 
transferred. 
 
a.2) Financial liabilities 
 
All financial liabilities held by the Company are classified in the category of financial liabilities at 
amortised cost. 
 
Financial liabilities are the company's payables and accounts payable which have resulted from the 
purchase of goods and services as a result of the company's trade transactions, or payables and 
accounts payable which, without having a commercial origin, cannot be considered as financial 
instruments. 
 
Financial liabilities classified in this category are initially measured at their fair value which, unless 
there is evidence to the contrary, is assumed to be the transaction price, which is equivalent to the 
fair value of the consideration given, adjusted by the transaction costs that are directly attributable. 
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Accounts payable are initially measured at the fair value of the consideration received. These financial 
liabilities are subsequently measured at amortised cost. 
 
Financial expenses are recognised on an accrual basis in the income statement using the effective 
interest method and are added to the amount of the instrument to the extent that they are not 
settled in the year in which they arise. 
 
Bank borrowings and other current and non-current financial liabilities maturing within no more than 
12 months from the balance sheet date are classified as current liabilities and those maturing within 
more than 12 months as non-current liabilities. 
 
The Company derecognises financial liabilities when the obligations giving rise to them are 
extinguished. 
 
a.3) Equity instruments 
 
An equity instrument represents a residual interest in the company’s equity after deducting all of its 
liabilities from its assets, and the securities issued are recognised in equity at the amount received, 
after deducting the issue charges, net of taxes. 
 
b) Foreign-currency transactions 
 
The company's operating currency is the euro. Consequently, transactions in other currencies are 
considered to be denominated in foreign currency and are translated at the exchange rates prevailing 
on the transaction date. 
 
At year-end, money market assets and liabilities denominated in foreign currencies are translated 
into euros at the closing exchange rate. Any gains or losses are recognised directly in profit or loss for 
the business year in which they arise. 
 
Likewise, financial instruments in the equity of Group companies in foreign currency whose purchase 
was financed with loans in the same currency, have been converted at the exchange rate applicable 
at the year-end. 
 
c) Corporate tax 
 
The expense for corporate income tax is calculated on the basis of pre-tax profit/loss, increased or 
decreased, as appropriate, by the permanent differences between taxable profit(/loss) and 
accounting profit(/loss). The corresponding corporate tax rate based on the applicable legislation is 
applied to this adjusted accounting profit(/loss). The tax relief and tax credits earned in the year are 
deducted and the positive or negative differences between the estimated tax charge calculated for 
the prior business year’s accounting close and the subsequent tax settlement at the payment date 
are added to or deducted from the resulting tax charge. Additionally, adjustments to deferred tax 
assets and liabilities due to changes in the prevailing tax rate are recognised as a corporate income 
tax expense. 
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The temporary differences between accounting profit(/loss) and tax profit(/loss) for corporate 
income tax purposes, together with the differences between the carrying amounts of assets and 
liabilities recognised in the balance sheet and their tax bases, give rise to deferred taxes that are 
recognised as non-current assets and liabilities. These amounts are measured at the tax rates that 
are expected to apply in the business years in which they will foreseeably be reversed, without 
performing financial discounting at any time. 
 
The company capitalises deferred tax assets corresponding to temporary differences and tax losses 
pending offset, except in cases in which reasonable doubts exist regarding their future recovery or 
such recovery extends over a period exceeding ten years. 
 
 
d) Revenue and expenses 
 
Income and expenses are allocated on an accrual basis, i.e. when the actual flow of goods and services 
they represent takes place, regardless of when the resulting monetary or financial flow occurs. This 
income measured at the fair value of the consideration received, net of discounts and taxes. It should 
be noted that following the query published in 2009 by the Spanish Institute of Accounting and 
Auditing regarding the accounting recognition of income from holding companies, "Finance income 
from marketable securities and other financial instruments of Group and associated companies" is 
recognised under "Net business turnover" in the accompanying profit and loss statement. 
 
Interest received on financial assets is recognised using the effective interest method and dividends 
when the shareholder's right to receive them is declared.  
 
In keeping with the accounting principle of prudence, the company only recognises the profit made 
at year-end, whereas foreseeable contingencies and losses, including possible losses, are booked as 
soon as they become known, by posting the appropriate provisions. 
 
e) Transactions between related parties 
 
The Company carries out all transactions with related parties at arm’s length. 
 
In general, transactions between Group companies are initially recognised at fair value. If the agreed 
price differs from its fair value, the difference is recorded on the basis of the economic reality of the 
transaction. The subsequent assessment is carried out in accordance with the provisions of the 
corresponding regulations. 
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Note 12 “Related party transactions and balances” to these notes to the financial accounts details the 
main transactions with the company's Sole Shareholder, its directors and senior executives, and 
between Group companies or entities. 
 
f) Cash flow statement 
 
The following terms are used in the cash flow statement:  

- Cash flows: inflows and outflows of cash and cash equivalents. 
- Cash flows from operating activities: payments and proceeds from the company’s principal 

revenue-producing activities and other activities that are not classified as investment or 
financing activities. 

- Cash flows used in investment activities: payments and proceeds arising from acquisitions and 
disposals of non-current assets. 

- Cash flows from financing activities: payments and proceeds from the placement and settlement 
of financial liabilities, equity instruments and dividends. 

 
 
5. INVESTMENTS AND PAYABLES TO GROUP AND ASSOCIATED COMPANIES 

 
 

a) Long-term investments in Group and associated companies 
 

 
The detail of the non-current investments in group companies and associates at 31 December 2025 
and 2024 is as follows: 
 
 

  Cost Accumulated 
impairment Total 

2025    

Equity instruments in Group companies 1,278,862 - 1,278,862 

Loans to Group companies  1,537,762 - 1,537,762 

  2,816,624 - 2,816,624 
2024    

Equity instruments in Group companies 1,106,289 - 1,106,289 

Loans to Group companies  1,378,083 - 1,378,083 
  2,484,372 - 2,484,372 
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The breakdown of the changes in these headings is as follows: 
 
 

  
Equity instruments 

of Group 
companies 

Loans to Group 
companies Impairment Total 

     
Balance as at 31 December 
2023 1,046,290 861,684 — 1,907,974 

Receipts or endowments 59,999 499,840 — 559,839 

Disposals and reversals — (349) — (349) 
Exchange-Rate Changes and 
Others — 16,908 — 16,908 

Balance as at 31 December 
2024 1,106,289 1,378,083 — 2,484,372 

Receipts or endowments — 348,234 — 348.2341 

Disposals and reversals (14,208) (27,257) — (41,465) 
Exchange-Rate Changes and 
Others 186,781 (161,298) — 25,483 

Balance as at 31 December 
2025 1,278,862 1,537,762 — 2,816,624  

 
The main transactions in 2025 have been as follows: 

 
- On 19 December 2025, FCC Servicios Medio Ambiente Holding, S.A.U. sold to SAICA NATUR, S.L. 

the business unit spun off from FCC ÁMBITO, S.A.U. and incorporated as Negocios Prácticos en 
Procesamiento de Residuos, S.L. This represents a reduction in the investment in FCC ÁMBITO, 
S.A.U. of €10,598,000. 
 

- On 20 March 2025, DAEDALUS CAPTIVE, LLC was incorporated with a share capital of $4,100,000 
(€3,610,000), secured by a standby letter of credit issued by BBVA. This results in an increase in 
the account for non-current investments in Group companies, which is offset by a credit entry 
in the account for outstanding, uncalled capital. 

 
- An increase in the stake in FCCMA R.U. amounting to €200,000,000 as a result of the offsetting 

of receivables for that amount. €10,000,000 as share capital and €190,000,000 as share 
premium. 

 
- Under the credit facility with FCC Medio Ambiente Reino Unido S.A.U., the credit limit has been 

increased by €269,178,000 to finance its projects; furthermore, it has been reduced by 
€200,000,000 due to the capitalisation of FCC Medio Ambiente Reino Unido S.A.U. referred to 
above. 
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- Under the credit facility with FCC Environmental Services (USA) LLC, the credit limit for 

financing its projects has been increased to €58,088,000. 
 

- Credit France increased by €52,202,000 due to a reclassification from current to non-current 
assets. 

 
- The change in exchange rates is mainly due to the depreciation of the pound sterling and the 

US dollar against the euro, affecting receivables in pounds (-€11,710,000) and receivables in 
dollars (-€32,108,000). 
 

 
The main transactions in 2024 have been as follows: 

 
- Capital increase of 9,999 thousand euros in FCC Environnement France with a share premium 

of 50,000 thousand euros 
 

- With regard to the line of credit with FCC Medio Ambiente Reino Unido S.A.U, the collection 
rights are extended by 305,590 thousand euros to finance its projects. 

  
- With regard to the line of credit with FCC Environmental Services (USA) LLC, the increases in 

collection rights to finance its projects amount to 188,447 thousand euros.  
 

- Capitalisation of interest on collection rights with FCC Ámbito, S.A.U. for a total amount of 1,683 
thousand euros and interest on collection rights with FCC Medio Ambiente S.A.U of 4,199 
thousand euros. 

 
- The change in the exchange rate is mainly attributable to the appreciation of the pound sterling 

and the dollar against the euro due to loans in pounds (6,758 thousand euros) and loans in 
dollars (10,151 thousand euros) 

 
- Among the disposals or reversals in 2024, there was a disposal of 349 thousand euros due to 

the repayment of funds on the loan with Internacional Services Inc., S.A.U.   
 
The relevant data on the holdings in Group companies are included in Annex I. 
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  2025 2024 

FCC MEDIO AMBIENTE, S.A.U. 510,835 510,835 

ASA GROUP 202,250 219,079 

FCC AMBITO NACIONAL, S.A.U.  74,231 84,829 

FCC ENVIRONMENTAL SERVICES (USA) LLC. 231,324 231,324 

INTERNATIONAL SERVICES INC, S.A.U.  60 60 

FCC MEDIO AMBIENTE REINO UNIDO 200,003 3 

FCC MEDIOAMBIENTE INTERNACIONAL, 
S.L.U. 150 150 

FCC ENVIRONNEMENT FRANCE 60,009 60,009 

DAEDALUS CAPTIVE, LLC — — 

  1,278,862 1,106,289 

 
 
Its value at the end of each business year is as follows, expressed in thousands of euros: 
 
 
Non-current loans to Group companies 
 
The most significant balances at the end of the 2025 and 2024 business years are as follows: 
 

  2025 2024 

FCC MEDIO AMBIENTE REINO UNIDO 986,752 898,462 

FCC MEDIO AMBIENTE, S.A.U. 160,914 156,683 

FCC AMBITO, S.A.U. 52,137 63,162 

INTERNATIONAL SERVICES INC, S.A.U. 12,751 12,751 

FCC ENVIRONNEMENT FRANCE 52,202 — 

FCC ENVIRONMENTAL SERVICES (USA) LLC 273,006 247,025 

  1,537,762 1,378,083 
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The main characteristics of the credits indicated above are as follows:  
 

  Maturity Interest 
rate 

FCC MEDIO AMBIENTE REINO UNIDO, S.L.U. 2029 2.70% 
FCC MEDIO AMBIENTE, S.A.U. 2029 2.70% 
FCC AMBITO, S.A.U. 2029 2.70% 
INTERNATIONAL SERVICES INC, S.A.U. 2029 2.70% 
FCC ENVIRONNEMENT FRANCE 2029 5.00% 
FCC ENVIRONMENTAL SERVICES (USA) LLC.  2030 7.00% 
      

 
 

b) Short-term investments in Group and associated companies 
 

This section includes mainly the loans and other non-trade credits granted to Group and associated 
companies, among others, in line with certain specific cash situations, as well as other temporary 
financial assets, measured at the lower of cost or market value, increased by interest earned at a 
market rate.  
 
On 30 December 2019, the company signed a cash pooling service agreement with FCC Medio 
Ambiente S.A.U. and FCC Ámbito S.A.U. as first-tier companies along with a series of wholly-owned 
subsidiaries. The agreement is open-ended and has an interest rate according to the current market 
conditions, with the initial interest being 2% per year in favour of the centralising company. 
 
The balances for this item are as follows: 
 
  2025 2024 

FCC MEDIO AMBIENTE, S.A.U. 182,732 135,594 

FCC MEDIOAMBIENTE INTERNACIONAL, S.L.U. 69 67 

FCC ÁMBITO, S.A.U. 10,504 1,746 

FCC MEDIO AMBIENTE REINO UNIDO 12,458 401 

FCC ENVIRONNEMENT FRANCE 2,193 53,899 

FCC, S.A.  8,399 - 

INTERNATIONAL SERVICES INC, S.A. UNIPERSONAL 699 - 

AZINCOURT INVESTMENT, S.L. 1 - 

FCC ENVIRONMENTAL SERVICES (USA) LLC 17,524 - 

  234,579 191,707 
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c) Long-term payables to Group and associated companies 
 
The breakdown of the long-term payables with Group and associated companies as at 31 December 
2025 and 2024 is as follows: 
 
  2025 2024 

Financial debts to group companies 671,896 422,390 

Interest on payables with group companies 2,527 2,465 

 Total 674,423 424,855 

 
 
The most significant balances included in this heading are as follows: 
 
  2025 2024 
FOMENTO DE CONSTRUCCIONES Y 
CONTRATAS, S.A. 398,955 389,224 

FCC MEDIO AMBIENTE, S.A. 36,605 35,631 
FCC ENV MIDCO, S.A. 238,863 0 
  674,423 424,855 

 
The movements in the 2025 business year correspond, mainly, to capitalisation of interest on 
subordinated loans with Fomento de Construcciones y Contratas S.A. for an amount of 7,789 
thousand euros and capitalisation of interest on loans with FCC Medio Ambiente S.A.U. €974 
thousand. In addition, on 18 December 2025, a credit facility was signed with FCC ENV MIDCO, S.A. 
for €500,000,000, of which a total of €238,863,000 has been drawn down. 
 
The movements in the 2024 business year correspond, mainly, to capitalisation of interest on 
subordinated loans with Fomento de Construcciones y Contratas S.A. for an amount of 9,492 
thousand euros and capitalisation of interest on loans with FCC Medio Ambiente S.A.U. 951 thousand 
euros. 
 
d) Short-term payables to Group companies and associates 
 
Payables to Group and associated companies include loans received by the Company that are repaid 
at market prices and debt for business transactions with these companies.  
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The most significant balances on the liabilities side of the accompanying balance sheet are as 
follows: 
 
  2025 2024 

FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. 4,731 9,569 

FCC MA UK 2,257 3,841 

INTERNATIONAL SERVICES  3,638 1,962 

FCC ÁMBITO, S.A.U. 19,574 11,758 

ASA GROUP 40,087 40,085 

FCC ENV MIDCO, S.A. 426 - 

  70,713 67,215 
 
The balance with Fomento de Construcciones y Contratas S.A., amounting to €4,731,000, relates to 
balances arising from tax effects within the tax consolidation group, which was dissolved in 2025. 
Following this dissolution, this balance was settled in February 2026. 
 
The balances of Internacional Services and FCC Ámbito are included in the cash pooling services 
contract that we discuss in this note, section b.  
 
The balance with the ASA Group in 2025 relates to short-term loans under a Framework Agreement 
whereby FCC Environment CEE GmbH places its surplus cash with the holding company, with a total 
principal amount of €40,000,000, indexed to the 3-month Euribor plus a spread of 0.45 percentage 
points, and accrued interest of €87,000. 
 
The balance of FCC ENV MIDCO, S.A. corresponds to the interest accrued on the drawn balance of 
the credit facility referred to in section (c) of this Note. 
 
The balance with the ASA Group in 2024 relates to short-term loans under a framework agreement 
whereby FCC Environment CEE GmbH places its surplus cash with the holding company, with a total 
principal amount of €40,000,000, indexed to the 3-month Euribor plus a spread of 0.45 percentage 
points, and accrued interest of €85,000. 
 
 

6. EQUITY 
 

 
a) Capital 
 
 
 
The Extraordinary General Meeting of Shareholders held on 28 November 2025 resolved to increase 
the share capital by €5,088,000, with a share premium of €96,999,000, which the shareholders 
subscribed to in full in proportion to their shareholdings, against the receivables held by those 
companies from FCC Servicios Holding. 
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In December 2025, Fomento de Construcciones y Contratas, S.A. completed the sale of a 25.00% stake 
in FCC Servicios Medio Ambiente Holding, S.A.U. to the Canadian pension fund, CPP Investments. This 
transaction follows the one completed during the 2023 financial year, when Fomento de 
Construcciones y Contratas, S.A. sold a 24.99% stake in FCC Servicios Medio Ambiente Holding, S.A.U. 
to CPP Investment Board Private Holding, Inc., a subsidiary of the Canada Pension Plan Investment 
Board (“CPP Investments”), resulting in the following shareholding structure: 
 

Shareholder No. of 
shares 

% direct 
participation 

FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. 7,546 50.01 

CPP INVESTMENT BOARD PRIVATE HOLDINGS INC 7,542 49.99 

  15,088 100 

 
 
 
On 18 December 2025, the shareholders resolved to execute a non-cash contribution of all their 
shares in FCC ENV MIDCO, S.A., which subsequently became the sole shareholder of FCC Servicios 
Medio Ambiente Holding, S.A.U. 
 
As a result of the transaction described above, the shareholding structure of FCC Servicios Medio 
Ambiente Holding, S.A.U. is now as follows: 
 

Shareholder No. of 
shares 

% direct 
participation 

FCC ENV MIDCO, S.A. 15,088 100 

  15,088 100 

 
 
The following table shows the equity position of FCC Servicios Medio Ambiente Holding, S.A.U.: 
 

  2025 2024 
Capital 15,088 10,000 
Issue premium 287,631 190,632 
Legal reserve 2,000 2,000 
Other reserves 42,678 58,637 
Profit(/loss) for the business year 8,289 905 

Total shareholders’ equity 355,686 262,174 
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b) Issue premium 
 
The Spanish Corporate Enterprises Act, as amended, expressly permits the use of the issue premium 
account balance to increase capital and does not establish any specific restrictions as to its use for 
other purposes. 
 
c) Reserves  
 
The breakdown for this heading for the 2025 and 2024 business years is as follows: 
 

  2025 2024 
Legal reserve 2,000 2,000 
Other reserves 42,678 58,637 
  44,678 60,637 

 
 
In accordance with the Spanish Corporate Enterprises Act, as amended, 10% of the net profit for each 
business year must be transferred to the legal reserve until the balance of this reserve reaches at 
least 20% of the share capital. The legal reserve cannot be distributed to the Sole Shareholder, except 
in the event of liquidation.  
 
The legal reserve may be used to increase capital by an amount equal to the portion of the balance 
that exceeds 10% of capital after the increase. Otherwise, until it exceeds 20% of share capital and 
provided there are no sufficient available reserves, the legal reserve may only be used to offset losses.   
 
 

7.  LONG-TERM AND SHORT-TERM PAYABLES 
 
 
The balance of the "Long-term payables" and "Short-term payables" headings as at the end of the 
2025 and 2024 business years is as follows: 
 

  Long-term Short-term 

2025   

Bonds and other marketable securities 1,195,983 754,756 
 1,195,983 754,756 

2024   

Bonds and other marketable securities 1,694,443 86,171 

Bank borrowings 149,588 400 

  1,844,031 86,571 
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Non-current and current bonds and loans 

 
The breakdown of the issues of current bonds and loans is as follows:  
 
On 4 December 2019, FCC Servicios Medioambiente Holding S.A.U., successfully completed two 
standard bond issues. One for a total of 600 million euros, paying an annual interest of 0.815% and 
maturing in 2023; and the second for a total of 500 million euros, paying an annual interest of 1.661% 
and maturing in 2026. The latter has the personal guarantee of FCC Medio Ambiente, S.A.U. and FCC 
Ámbito, S.A.U. 
 
The bond amounting to 600 million euros maturing on 4 December 2023 was repaid on that date 
using the funds generated from the issuance of a new bond, also for the amount of 600 million euros, 
paying annual interest of 5.25% and maturing in October 2029.  
 
Since their issue, these bonds have been admitted to trading in the unregulated market (Global 
Exchange Market) of the Irish Stock Exchange, with an investment grade rating from the Fitch rating 
agency. Fitch downgraded this rating on 24 November 2025 from BBB to BBB- 
 
Both bonds have been issued under the classification of Green Bonds in accordance with the Green 
Bonds Principles (GBP), which are reviewed and certified annually by independent entities (SPOs). 
 
On 8 October 2024, FCC Servicios Medioambiente Holding S.A.U. successfully completed the issue of 
a standard bond worth 600 million euros, with an annual return of 3.715% and a 2031 maturity.  
 
The balance as at 31 December 2025 shown under this heading amounts to €1,195,983 thousand in 
non-current assets (€1,694,443 thousand in 2024), and €754,756 thousand in current assets, with 
this figure including €499,585 thousand for bonds maturing in 2026 and transferred from non-
current assets in 2025 (zero in 2024), €11,271 thousand for accrued and unpaid interest (€11,271 
thousand in 2024) and €243,900 thousand in short-term promissory notes issued (€74,900 thousand 
in 2024) 
 
On 31 December 2025, the 2026 500 million euro bond was listed at 97.49%, the 2029 600 million 
euro bond was listed at 101.95% and the 2031 600 million euro bond was listed at 99.73%. 
 
Likewise, in July 2020 and renewed annually, FCC Servicios Medioambiente Holding S.A.U. registered 
a promissory note programme - Euro Commercial Paper Programme (ECP) - on the Irish stock market 
(Euronext Dublin) in the amount of 400 million euros, which allows issuance with maturities of 
between 1 and 364 days from the date of issue, in order to meet the financial needs of the area.  
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On 31 December 2025, the outstanding amount was 243,900 thousand euros distributed with an 
average maturity of 4.9 months (74,900 thousand euros on 31 December 2024). 
 
In June 2024, two bilateral loans were signed with BBVA and Caixabank for €250 million (€125 
million each), maturing in June 2027, the full amount of which was drawn down. On 10 October 
2024, a partial repayment of €100,000,000 (€50,000,000 each) was made, and on 14 July 2025, the 
outstanding amount of €150,000,000 (€75,000,000 each) was repaid.  
 
The breakdown of the “Long-term payables” for 2025 by contract maturity is as follows: 

 
 
The breakdown of the “Long-term payables” for 2024 by contract maturity is as follows: 

 
 
 

8. INFORMATION ON THE NATURE AND RISK OF FINANCIAL INSTRUMENTS 
 

The Company's financial risk management is channelled through FCC Group's Finance Department, 
which has the necessary mechanisms in place to control exposure to changes in interest rates and 
exchange rates, as well as to credit and cash flow risks.  
  

  Maturity    

  2027 2028 2029 2030 2031 and 
beyond Total 

Bonds and other marketable 
securities - - 600,000 - 600,000 1,200,000 

  - - 600,000 - 600,000 1,200,000 

  Maturity    

  2026 2027 2028 2029 2030 and 
beyond Total 

Bonds and other marketable 
securities 500,000 - - 600,000 600,000 1,700,000 

Bank borrowings - 150,000 - - - 150,000 

  500,000 150,000 - 600,000 600,000 1,850,000 
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In view of the company’s activities and the transactions through which it carries on its business, it is 
currently exposed to the following financial risks:  

a) Capital risk  

For the purposes of capital management, the primary objective of the Company and the FCC Group 
is to strengthen their financial and equity structure in order to improve the balance between debt 
and equity, seeking, on the one hand, to reduce the cost of capital whilst preserving solvency, thereby 
enabling them to continue managing their operations, and, moreover, to maximise value for the Sole 
Shareholder, not only at Group level but also at the level of the parent company, FCC Servicios Medio 
Ambiente Holding, S.A.U. The fundamental basis that the Company considers as capital is found in 
the Equity of the Balance Sheet. 
 
The bank balances are deposited in banks and financial institutions of recognised prestige and 
solvency. The loans to Group companies relate to the loans granted to FCC Group companies. 
 
Given the sector in which they operate, the company and the Group are not subject to external 
capital requirements, although this does not prevent the frequent monitoring of equity to 
guarantee a financial structure based on compliance with the prevailing regulations of the countries 
in which it operates, also analysing the capital structure of each of the subsidiaries to enable an 
adequate distribution between debt and capital. 

b) Exchange rate risk  

This arises as a result of the different exchange rates used in investments and transactions with 
subsidiaries, associated companies and joint ventures, as well as with third parties, whose activities 
are conducted in a currency other than that of the company that prepares the annual accounts.  

The Company's Directors believe that the impact of such risk will be insignificant. 

c) Interest rate risk 

The Company is exposed to interest rate risk because its financial policy aims to ensure that its current 
financial assets and debt are partially linked to variable interest rates. The reference interest rate for 
the Company's debt with credit institutions contracted in euros is, fundamentally, the Euribor. 
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Any increase in interest rates could give rise to an increase in the Company's financing costs 
associated with its borrowings at variable interest rates, and could also increase the cost of 
refinancing the borrowings and the issue of new debt. 

In order to be in the most appropriate position for the interests of the Company, an active policy is 
maintained in the management of interest rate risk, with constant monitoring of the market and 
assuming different positions depending mainly on the financed asset.  

d) Solvency risk 

In the 2025 business year, the Company changed its solvency compared to the previous business 
year due to the changes in its financial debt (see Notes 5 and 7), as shown in the table below:  
 
  2025 2024 

Financial debts to Group and associated companies 679,479  
  

492,070  

Bonds and other marketable securities and debts to credit 
institutions 

 
1,950,738  

 
1,930,602  

Financial loans with Group and associated companies (1,772,341) 
 

(1,569,790) 

Cash and cash equivalents (2,362) (1,193) 

  855,514 851,689 

 

e) Liquidity risk 

This risk is caused by temporary mismatches between the resources created by the activity and the 
need for funds to meet the payment of debts, working capital, etc. 

To adequately manage this risk, the Company performs exhaustive monitoring of the repayment 
dates of all credit facilities of each Group company, in order to conclude all renewals in the best 
market conditions sufficiently in advance, analysing the suitability of the funding and studying 
alternatives if the conditions are more favourable on a case-by-case basis. 

As at 31 December 2025, the Company’s working capital stood at a negative €590,594 thousand. 
(compared with a positive €40,897 thousand as at 31 December 2024) (refer to note 2.c). 
 

f) Concentration risk  

The risk arising from the concentration of lending transactions with common characteristics is 
distributed as follows:  
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• Financing sources: To diversify this risk, FCC Servicios Medio Ambiente Holding, S.A.U. 

diversifies its debt between debt with group and associated companies, and issued bonds and 
promissory notes. 

• Markets/geography (domestic, foreign): The debt is mainly concentrated with Spanish group 
companies, but it also has debt in pounds for its operations with the Group's UK-based 
companies, in addition to the issuance of bonds in the Irish alternative market. 

• Products: The Company is financed with two financial products: Loans to group companies and 
bond and promissory note issuance. 

 
In terms of liquidity, the Company maintains an open credit facility with its parent company, 
ensuring a comfortable financial position in the event of any liquidity pressures.  
 
As a result of all of the above and taking into account the limited impact, the measures taken to 
guarantee the assets and the existing liquidity gaps, the Company has prepared the annual accounts 
under the going concern principle, as the continuity of the company is not in doubt. 
 

9. DEFERRED TAXES AND TAX SITUATION 
 
a) Balances with public administrations and deferred taxes 
 
Due to corporate restructuring at FCC Servicios Medio Ambiente Holding S.A.U. in 2025, the company 
does not meet the requirements for inclusion in Tax Group 18/89 for that financial year and is 
therefore excluded from that Tax Group in 2025. 
    
Until 2024, in accordance with File No. 18/89, the Company is covered by the corporate tax 
consolidation scheme, with all companies that meet the requirements laid down by tax legislation 
being included in that scheme.  
 
Deferred tax assets have not been recognised in the balance sheet as the Company’s directors 
consider that, based on their best estimate of the Company’s future results, it is unlikely that these 
assets will be recovered.  
 
b) Minimum supplementary tax – GloBE rules (BEPS – Pillar 2) 
 
The Company is subject to the Top-Up Tax established by Spanish Act 7/2024, as the Group's 
consolidated revenues are above 750 million euros. 
 
The supplementary tax sets a minimum tax rate for those jurisdictions where the effective tax rate, 
calculated using the so-called Globe rules, is below the 15% threshold.  
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The effective tax rates, calculated in accordance with the aforementioned tax rules, exceed 15% in 
most of the jurisdictions in which the group operates. In relation to those jurisdictions with an 
effective tax rate of less than 15% (Puerto Rico and Hungary), the Group has recognised a combined 
current tax expense of €250,000 in respect of the minimum supplementary tax.  
 
The group to which the Company belongs is closely monitoring the various legislative developments 
relating to the OECD’s Pillar Two initiative – of which the Supplementary Tax is the implementation 
in Spain – as more countries adopt the model rules of that Pillar, in order to assess the potential 
future impact on its consolidated operating results, financial position and cash flows. 
 
The Company has applied the exemption to the recognition of deferred tax assets and liabilities 
arising from the implementation of the aforementioned legislation 
 
The breakdown of the balances of the public administrations heading on the asset and liability sides 
of the balance sheet is as follows: 
 
 
Debt balances: 2025 2024 

  Current Non-
current Current Non-

current 

Deferred tax assets - - 5,740 - 

VAT refundable - - 442 - 

VAT Liable for a tax refund - - - - 

Social Security bodies 11 - - - 

  11 - 6,182 - 

 
 
Payables: 2025 2024 

  Current Non-
current Current Non-

current 
Deferred tax liabilities - 12 - - 

Corporation payable to Public Treasury 129 - 124 - 

The Treasury as a VAT creditor 332 - - - 

Social Security bodies 81 - 17 - 

  542 12 141 - 

 
Deferred tax liabilities arise from the accelerated depreciation of property, plant and equipment.  
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c) Reconciliation of accounting profit(/loss) and taxable income 
 
The reconciliation between accounting profit(/loss) and taxable income for corporate income tax 
purposes is as follows: 
 
Pre-tax accounting profit/loss for 2025 13,439 

 Additions Reductions  

Permanent differences  - (57,643) (57,643) 

Temporary differences treated as 
permanent 

56,578  (3,081) 53,496  

Adjusted accounting profit/(loss) 56,578  (60,725) 9,292  
Temporary differences - - - 

-Arising in the business year  - - - 

-Arising in prior business years  - - - 
Taxable income (tax profit(/loss)) 56,578  (60,725) 9,292  

 
 
Pre-tax accounting profit(/loss) for the 2024 business year (3,042) 

 Additions Reductions  

Permanent differences  - (12,748) (12,748) 

Temporary differences treated as 
permanent  - - - 

Adjusted accounting profit/(loss) - (12,748) (15,790) 

Temporary differences - - - 
-Arising in the business year  - - - 
-Arising in prior business years  - - - 
Taxable income (tax profit(/loss)) - (12,748) (15,790) 

 
 
Permanent differences correspond to the deduction for dividends received. 
 
Temporary differences treated as permanent relate to non-deductible net finance costs. 
 
The non-deductibility of financial expenses is in accordance with the provisions of section 16.1 of the 
Corporation Tax Act: “Net financial expenses shall be deductible up to a limit of 30% of the operating 
profit for the financial year; in any event, net financial expenses for the tax period amounting to €1 
million shall be deductible.” 
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d) Reconciliation of accounting profit(/loss) to the income tax expense. 
 
The reconciliation of accounting profit(/loss) to the corporate income tax expense is as follows: 
 
 
  2025 2024 

Adjusted accounting profit/(loss) 9,292 (15,790) 

Corporation tax payment (25%) 
2,323 (3,947) 

Other adjustments 2,827 - 

 Corporation tax expense 5,150 (3,947) 

 
 
The corporation tax expense for the financial year amounts to €2,311,000 in respect of continuing 
operations and €12,000 in respect of changes in deferred tax. 
 
Other adjustments in 2025 reflect the impact of the Group’s exit from Tax Group 18/89, which entails 
the reversal of the tax credit previously recognised through offsetting within the scope of 
consolidation. This exit requires the reversal of the amount of that tax credit, which is no longer 
recoverable under the consolidated tax regime, thereby adjusting the tax expense for the financial 
year.  
 
 
e) Tax loss carryforwards and unused tax credits 
 
The company has ceased to be taxed as part of the Consolidated Group 18/89 (FCC Group) and will 
now be taxed on an individual basis. 
 
The Company has tax loss carryforwards from the 2014 financial year onwards, of which €3,081,000 
has been utilised in the current financial year. 
 
f)  Business years open for review and tax audits 
 
The company is open to inspection of all applicable taxes for the business years for which the statute 
of limitations has not expired. Therefore, for corporate income tax purposes, the company is open to 
inspection for the last four years from the date on which the relevant tax return was successfully 
filed. However, this limitation period is extended from four to ten years in relation to the application 
of tax losses and/or tax credits. From the criteria that the tax authorities may adopt in interpreting 
the tax rules, the results of current inspections or those that may be carried out in the future for the 
business years open for inspection could give rise to contingent tax liabilities and the amount of which 
cannot be objectively measured at present. The Company's Directors estimate that the liabilities 
resulting from this situation would not significantly affect the Company's assets. 
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In order to comply with the legal requirements regarding transfer prices, the company has established 
the necessary procedures to justify them and there are thought to be no significant risks from which 
contingent liabilities may arise. 
 

10.  INCOME AND EXPENSES  
 
 
a) Operating income 

 
Net turnover includes dividends received from investments in group companies, as well as interest 
accrued on loans granted to investee companies (note 5):  
 
 
 

  2025 2024 

Sales and service provisions 34,311 28,783 

Income from shareholdings in Group and 
associated companies 60,677 13,419 

Financial income from marketable securities and 
other financial instruments in Group and 
associated companies  

66,948  41,181 

Total 161,936 83,383 

 
 
b) Staff 
 
The "Staff expenses" heading is made up of the following items: 
 

  2025 2024 

Wages and salaries 4,407 1,659 

Social security contributions 768 201 

Provisions 379 120 

Total 5,554 1,980 

 
 
All services necessary for the proper functioning of the Company are carried out through 
subcontracting with companies of the FCC Group. 
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c) Other operating expenses 
 
The balance of the “Other operating expenses” account in the profit and loss account for the financial 
years 2025 and 2024 is as follows: 
 

 2025 2024 
Leases and royalties 526 343 
Independent professional services 2,807 3,901 
Insurance premiums 4,172 2,197 
Other services 27,846 26,339 
Total 35,352 32,780 

 
 
In 2025, "Other services" includes 26,497 thousand euros of management support services 
performed with one of its shareholders (see Note 12). 
 
 
d) Financial expenses 
 
The amount of financial expenses calculated by applying the effective interest rate method has 
been as follows: 
 

  2025 2024 

Financial expenses 85,111 71,829 
      

 
 
The financial expenses correspond to the amounts accrued for Group financing purposes, for a total 
of 13,989 thousand euros (12,441 thousand euros in 2024), and the amounts accrued to externally 
finance the loans, bonds and promissory notes issued, for a total of 71,122 thousand euros (59,388 
thousand euros in 2024) (Notes 5.c, 5.d and 7). 
 
 
e) Exchange differences  
 The balance of “Exchange rate differences” in the profit and loss account for the financial years 2025 
and 2024 is as follows: 
 

 2025 2024 
Exchange gains 7,683 18,637 

Exchange losses (51,451) (479) 
Total (43,767) 18,158 
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The balance for 2025 is due to the depreciation of the pound sterling and the dollar against the 
euro   
 
f) Impairment and gain on disposal of financial instruments 
 
During the 2025 financial year, the item “Impairment and gain on disposal of financial instruments” 
includes a total amount of €17,503 thousand, arising mainly from the sale to SAICA NATUR, S.L. of 
the spun-off part of the business of FCC Ámbito, S.A.U., incorporated as Negocios Prácticos en 
Procesamiento de Residuos, S.L. (NPTR). 
This transaction involved writing down the carrying amount of the financial asset transferred and 
recognising the gain arising from the transaction. No further impairment losses relating to other 
financial instruments were recognised during the financial year. 
 

11. GUARANTEE COMMITMENTS TO THIRD PARTIES AND OTHER CONTINGENT LIABILITIES 
 
 
At the end of the 2025 and 2024 business years, there are no committed guarantees. 
 
 

12. TRANSACTIONS AND BALANCES WITH RELATED PARTIES 
 
 

 
a) Related-party transactions 
 
Details of transactions with related parties in the 2025 and 2024 business years are as follows: 
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  Other income 
(Note 10) 

Other operating 
expenses (Note 

10) 

Financial 
income 

(Note 10) 

Financial 
expenses 
(Note 10) 

2025     

FCC MEDIO AMBIENTE REINO UNIDO, S.L.U. - - 35,553 - 

FCC MEDIO AMBIENTE, S.A.U. 37,803 81 38,489 974 

FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. - 26,503 - 11,431 

FCC AMBITO, S.A.U - - 6,063 113 

FCC AUSTRIA ABFALL A.S.A. SERVICE AG - - 25,515 1,026 

FCC ENVIRONMENTAL SERVICES LLC - - 18,782 - 

FCC ENVIRONMENT FRANCE - - 2,871 - 

FCC ENV MIDCO, S.A. - 51 - 426 

Rest 10 910 351 20 

Total  37,813 27,546 127,625 13,989 
     

2024     

FCC MEDIO AMBIENTE REINO UNIDO, S.L.U. - - 23,761 - 

FCC MEDIO AMBIENTE, S.A.U. 30,699 - 6,146 1,330 

FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. - 25,954 - 9,492 

FCC AMBITO, S.A.U - - 1,734 136 

FCC AUSTRIA ABFALL A.S.A. SERVICE AG - - 13,419 1,472 

FCC ENVIRONMENTAL SERVICES LLC - - 7,490 - 

FCC ENVIRONMENT FRANCE - - 1,696 - 

Rest 135 370 354 11 

Total  30,834 26,324 54,600 12,441 

 
b) Balances with related parties 
 
The breakdown of the balances with related parties at year-end is as follows: 
 

  
(wholly 

owned) Group 
Companies 

Total 

2025   

Short-term investments (Note 5) 234,579 234,579 
Long-term investments (Note 5) 2,816,623 2,816,623 
Short-term payables (Note 5.d)  70,713 70,713 
Long-term payables (Note 5.c) 674,423 674,423 
Trade receivables 3,281 3,281 
Trade payables 936 936 
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2024   

Short-term investments (Note 5) 191,707 191,707 
Long-term investments (Note 5) 2,484,372 2,484,372 
Short-term payables (Note 5.d)  67,215 67,215 
Long-term payables (Note 5.c) 424,855 424,855 
Trade receivables 3,315 3,315 
Trade payables 423 423 
      

 
 
c) Remuneration to the Board of Directors and Senior Management 

 
The Senior Management functions are performed by the employees of FCC, S.A. who are 
remunerated. The premium for third-party liability insurance is recorded at FCC, S.A. and it should be 
noted that this parent company passes on management, administration and other service fees, a cost 
which is borne proportionally by each of its subsidiaries. The cost passed on to the Company 
amounted to €371,000 during the 2025 financial year; these items are included under the heading 
‘Other operating expenses’.  
 
During the 2025 financial year, €332,000 was accrued in respect of allowances for the administrative 
body (€311,000 in 2024). 
 
No obligations have been contracted regarding pensions and life insurance, nor are there advances 
in relation to them.  

 
The Board of Directors consists of five men and four women. 
 
 
d) Duty of loyalty and conflict of interest situations 
 
At the end of the 2025 business year, neither the members of the Company's Board of Directors nor 
those associated with them have revealed situations of direct or indirect conflict with the Company's 
interests, in accordance with the applicable regulations (Article 229 of the Spanish Corporate 
Enterprises Act), without prejudice to the Company's related-party transactions, as reflected in these 
notes to the financial accounts or, where applicable, the agreements related to remuneration issues 
or the appointment of positions.  
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e) Mechanisms established to detect, determine and resolve possible conflicts of interests 

between the parent and/or its Group and its directors, executives or shareholders. 
 

The FCC Group, Parent of this company, and parent company of the FCC Services Group, has 
established accurate mechanisms to determine and resolve possible conflicts of interest between 
Group companies and their directors, executives and shareholders, as defined in article 20 and 
following articles of the Regulations of the Group's Board of Directors. 
 
f) Transactions and agreements with Shareholders  

 
During the 2025 and 2024 financial years, transactions with shareholders took place in connection 
with financial transactions (Notes 1 and 5) and management support services, amounting to 
€26,497,000 in 2025 (Note 10). Also, the agreements in force as at the current date with the 
Shareholders have been explained in Note 5. 
 
There have been no transactions with Shareholders other than the transactions outlined above. 

 
 

13. OTHER INFORMATION 
 

 
a) Staff 
 

The average number of people employed by the company in the 2025 and 2024 business years was 
as follows: 
 

  2025 2024 
Directors and managers 17 6 
Qualified technicians and middle managers 3 1 
Administrative roles and similar 1  

Other 23 2 
  44 9 

 
During the 2025 and 2024 business years, the Company did not employ any people with a disability 
of 33% or higher. 
The numbers of employees, directors and senior managers at the company as at 31 December 2025 
and 2024, broken down by gender, were as follows: 
 

  Men Women Total 

2025       

Directors and managers 14 3 17 

Qualified technicians and middle managers 3 - 3 

  17 3 20 
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  Men Women Total 
2024       
Directors and managers 4 - 4 
Qualified technicians and middle managers 4 2 6 
  8 2 10 

 
 
 
Information on the average payment period to suppliers. Third additional provision. "Obligation 
to provide information" of Spanish Act 15/2010 of 5 July.  
 
In relation to the Resolution of the Institute of Accounting and Auditing Accounts (ICAC) of 29 January 
2016, issued in compliance with the Second Final Provision of Spanish Act 31/2014 of 3 December, 
and amending the Third Additional Provision of Spanish Act 15/2010 of 5 July, establishing measures 
to combat late payment in commercial transactions, the following table provides information on the 
average payment period to suppliers for commercial transactions accrued since the date of entry into 
force of Spanish Act 31/2014, i.e., 24 December 2014: 
 
  2025 2024 

  Days Days 

Average payment period to suppliers 202 34 
Ratio of paid operations/transactions 64 32 
Ratio of transactions pending payment 602 86 
  Amount Amount 

Total payments made 5,268  38,753  
Total payments pending 1,816 1,543 
Total payments made in a period less than the maximum 
established in the late-payment regulations 2,851 37,367 

Ratio % 54% 96% 
Total number of invoices paid during the period 458 258 
Number of invoices paid in a period less than the maximum 
established in the late-payment regulations 335 156 

Ratio % 73% 60% 
 
 
b) Remuneration to auditors 

 
The fees accrued for the 2025 business year related to account auditing services provided to the 
Company by the main auditor, Ernst & Young S.L., for a total of 33 thousand euros (33 thousand 
euros in 2024).   
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c)  Cash and cash equivalents 

 
The heading “Cash and cash equivalents” includes cash balances held in bank accounts at the balance 
sheet date. As at 31 December 2025, these amounted to €2,362,000 (€1,193,000 in 2024), all of 
which consists of cash available for immediate use. There are no deposits, savings accounts or other 
liquid financial assets. 
 
 

14. EVENTS AFTER THE REPORTING PERIOD 
 
 
As of the date that these financial accounts are drawn up, no matters of a nature that could modify 
them or be the subject of additional information to that included in them had been disclosed. 
 
 

15. EXPLANATION ADDED FOR TRANSLATION TO ENGLISH 
 

These financial statements are presented on the basis of the regulatory financial reporting 
framework applicable to the Company in Spain (see Note 2). Certain accounting practices applied by 
the Company that conform with that regulatory framework may not conform with others generally 
accepted accounting principles and rules. 
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MANAGEMENT REPORT 

 
 
Performance of the Company in 2025 
 
The Company is a holding company for a number of firms belonging to the FCC Servicios Group, which 
comprises a broad range of subsidiaries and associates, both domestic and foreign, engaged in 
various business activities relating to the provision of solid waste collection and treatment services, 
the cleaning of public roads and sewerage networks, and the treatment of industrial waste, including 
both the construction and operation of plants, and the energy recovery from waste. 
 
The main risks to which the company is exposed are contracting, execution and quality in the 
provision of municipal sanitation, and municipal and industrial cleaning services, and investment, 
financial and human resources risks, as well as general business risks.  
 
To the extent that the company is part of the FCC Group, there are risk policies aimed at limiting the 
impact of risks on the company's financial statements and its normal course of business. 
 
Financial Risk Management Policy 
 
Exchange rate risk. The positioning that FCC Servicios Medio Ambiente Holding, S.A.U. currently has 
in international markets means that the concept of exchange risk has a moderate impact. However, 
the FCC Group's policy is to reduce, as far as possible, the negative effect that this risk could have on 
its financial statements, both due to transactional and purely equity changes. In practice, the effect 
of the former is mitigated, provided that the volume of transactions warrants this, by entering into 
appropriate hedging instruments on the market. With regard to the latter, i.e. balance sheet 
transactions, the company's policy, when the situation so requires and provided that the financial 
markets offer liquidity, instruments and terms, is to try to obtain coverage by arranging financing 
transactions in the same currency in which the asset is denominated. 
 
Interest rate risk. In view of the nature of our activities, in which working capital management plays 
an essential role, our policy is to determine benchmarks for our financial debt that reflect changes in 
inflation with greater reliability. Therefore, our company's policy is to endeavour to ensure that both 
current financial assets, which to a large extent provide natural hedges for our current financial 
liabilities, and debt are tied to floating interest rates. In long-term transactions, where required by 
the Group's financial structure, debt is at fixed rates for a term that matches the maturity cycle of the 
transaction in question, all within the possibilities offered by the market. 
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Solvency risk. In order to mitigate liquidity risk, the company is present at all times in different 
markets in a bid to obtain credit facilities and minimise the risk arising from the concentration of 
operations. It raises finance from various Spanish and international financial institutions and works 
with a wide range of financial products, such as credits, loans and discounts. 
 
Environmental management policy 
 
The very nature of the activity carried out by the Company is aimed at the protection and 
conservation of the environment. 
 
The contingencies relating to the protection and improvement of the environment held by the 
company as at 31 December 2025 and 2024 are not significant amounts and management believes 
that they would not have a significant impact on the accompanying financial statements, which 
include operating provisions to cater for general and extraordinary contingencies that might arise. 
 
Research and Development Activities 
 
In the year there were no Research and Development activities. 
 
Acquisition of Own Shares 
 
No purchases of own shares were made during the year. 
 
Use of Financial Instruments 
 
There is no relevant additional information to that included in the annual accounts regarding financial 
instruments. 
 
Events occurring after the reporting period 
 
No significant event occurred between the reporting date and the date of authorisation for issue of 
these annual accounts with a significant impact on the Company's financial position that has not 
been disclosed in the notes to the annual accounts. 
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Forecast for 2026 
 
The outlook for the 2026 business year remains favourable, in terms of both maintaining its activity 
and results.  
 
 
Statement of Non-Financial Information 
 
The Company is included in the consolidated Non-Financial Statement that is part of the larger 
Consolidated Management Report of Fomento de Construcciones y Contratas S.A. and Subsidiaries. 
  
This Non-Financial Statement has been prepared pursuant to the requirements set out in Spanish Act 
11/2018 of 28 December, amending the Code of Commerce, the consolidated text of the Corporate 
Enterprises Act approved by Royal Decree Legislative 1/2010 of 2 July, and Spanish Act 22/2015 of 20 
July, on audits, in matters of non-financial information and diversity. The consolidated management 
report of Fomento de Construcciones y Contratas, S.A. and Subsidiaries is filed at the Barcelona 
Companies Registry.  
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