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2026
80 years

1946

2000s

2010s

2020s

1970s

1980s

1990s

Foundation of 
Mota & Comp.

Expansion 
within Africa

Portfolio diversification
(Environment and Concessions)

Leading in 
emerging markets

Landmark 
infra. projects

Birth of 
Mota-Engil

Stock market listing

1952

Foundation 
of Engil 

Mota -Engil has evolved through continuous growth, diversification and 
innovation
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Diversification:
Natural Resources
(Mining and Oil&Gas)



Europe

5
Mexico
Peru
Brazil
Colombia
Panama

2

Latin America

Portugal
Spain

15
Africa

Angola
Mozambique
Malawi
South Africa
Zimbabwe
Uganda
Rwanda
Guinea-Conakry
Cameroon
Côte d'Ivoire 
Kenya
Nigeria
Senegal
Democratic Republic of Congo
Ethiopia

INDUSTRY LEADERSHIP

TOP100 INTHE
WORLD
#52Global Powers
of Construction2024

TOP15IN EUROPE
#11in the Top 
Global  Contractors 

TOP10 IN LATIN  
AMERICA
#2in the region

TOP 10 IN AFRICA
#6 in the region
(#1 non-chinese)

3 continents | 22 countries
Our World

5

WORKPLACE EXCELLENCE



Design & delivery of tailored,
complex, large-scale infra 
solutions mainly in rail, roads, 
ports and airports, with core 
presence in Portugal, Africa and
Latam

Contract Mining open-pit 
services, incl. extraction & 
material handling for mining 
operators in Africa, under long-
term contracts

Maintenance & 
decommissioning of Oil & Gas 
assets in Brazil, with expansion 
to Africa, and EPC3 of industrial 
assets in Mexico

Development and operation of 
long-term infra concessions, 
building recurring cash 
flows across E&C
core markets

Waste management and 
collection in Portugal and other 
selected markets, incl. municipal 
concessions and urban services

Recent expansion into waste-to-
energy and renewable power
generation solutions, leveraging 
existing infrastructure 
capabilities andfootprint

Newly launched business 
leveraging forest assets

INDUSTRIAL

ENERGY

NATURE RECOVERY

E&C NATURAL RESOURCESCONCESSIONS CIRCULARITY

LONG-TERM VALUE CREATION HIGH-MARGIN CONTRACTS RECURRING CASH FLOWSGROWTH ENGINE

MINING ENVIRONMENT

What we do
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Focus 2030 combines 
profitable growth, strong 
cash generation and capital 
discipline

Strategic drivers

Growth funded through equity 
partnerships and structured financing

Structurally higher cash conversion 
through tighter working capital control

Disciplined capital allocation and active 
capital recycling

Clear and sustainable shareholder 
remuneration framework

җ му҈
EBITDA margin

җ нр҈
Free Cash Flow / 

EBITDA 
όƻǾŜǊ Ψ26-Ωол)

7%
CAPEX / Revenues 
όƻǾŜǊ Ψ26-Ωол)

Җ2.0x
Net Debt incl. LFC

/ EBITDA

җ му҈
Solvency Ratio

җ п҈
Group Net 

Margin

30-50%
Payout ratio

2030 targets Ϥф.ϵ
Revenues

>10% CAGR 
2026-2030
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FY2025 Results 

Overview
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15,602

16,153

Dec. 24 Dec. 25

123
133

FY24 FY25

941 979

FY24 FY25

5,951
5,301

FY24 FY25

BACKLOG TURNOVER EBITDA

û16.2 bn

(+4% YTD)

û5.3 bn

(-11% YoY)

û979 mn

(+4% YoY; 18% margin)

NET PROFIT 2

û133 mn

(+9% YoY; 2.5% margin)

1Restatement due to accounting policy change on Government grants (mainly related to EGF).    2After non-controlling interests.   3Includes leasing, factoring and confirming.

û3,420 mn

(GD/EBITDA 3.50x)

û1,941 mn

(ND/EBITDA 1.98x)

NET DEB T CAPEX 1

û396 mn

(-22% YoY)

GROSS DEB T 3 CFO

û924 mn

(+ú199 mn YoY)

EQUITY

û983 mn

(Equity/Assets 12%)

1

9
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Key highlights



Strengthening Profitability: Record ú133 mn Group Net profit (+9% YoY)

1Restatement due to accounting policy change on Government grants (mainly related to EGF). 10

P&L (ú mn) 2025 2024 1 YoY 2H25 YoY

Turnover 5,301 5,951 (11%) 2,556 (21%)

EBITDA 979 941 4% 530 (5%)

Margin 18% 16% 3 p.p. 21% 3 p.p.

EBIT 656 586 12% 358 3%

Margin 12% 10% 3 p.p. 14% 3 p.p.

Net ýnancial results and others(258) (182)  (42%) (145)  (32%)

Net financial interests and others (271) (240)  (13%) (154) 6%

Capital gains 13 58  (78%) 10  (73%)

Associates (16) 7 n.m. (11) n.m.

EBT 381 411 (7%) 202 (17%)

Net profit 248 273 (9%) 128 (18%)

Margin 4.7% 4.6% 0.1 p.p. 5.0% 0.2 p.p.

Attributable to:

Non-controlling interests 115 151 (24%) 54 (34%)

Group Net profit 133 123 9% 74 1%

Margin 2.5% 2.1% 0.4 p.p. 2.9% 0.6 p.p.

ÅTurnover was ú5,301 mn, driven by robust growth in Africa and the

Environment businesses , partly offset by the absence of the Polish

operations (divested in 2024) and primarily impacted by project

consignation and tender delays in Portugal and Mexico

ÅEBITDA increased 4% YoY to a record of ú979 mn, with margin

expanding to 18%, supported by all business segments and a

sustained focus on cash flow generation

ÅNet financial interests and others reflect the higher capital employed

in long -term, high -margin projects (contract mining and

concessions) in previous years , as well as the interest rate mix of local

currency debt in Africa and Latin America, partially offset by the evolution

of global interest rate curves this year

ÅAssociates reflect the expected performance during the initial

development phase of the concession assets , namely the Lobito

Corridor in Angola and the new Mexican concessions

ÅNon-controlling interests are mainly related to operations in Mexico,

Nigeria and Angola

ÅRecord Group Net profit of ú133 mn (+9% YoY), with 2H25 net margin

reaching 2.9%, structurally aligned with the 2026 target of 3%



Record 18% EBITDA margin, reinforcing structural profitability

ÅE&C turnover amounted to ú4,554 mn, with EBITDA margin expanding 3

p.p. YoY to 18%, driven by structurally stronger profitability in Africa

ÅThe Industrial Engineering segment continued to deliver outstanding

performance, with turnover up 73% YoY to ú724 mn and a best -in-class

EBITDA margin of 30%, reinforcing its role as a high-margin growth

platform

ÅIn Europe, turnover reached ú428 mn , impacted by delays in key

project consignation, tendering and awards in Portugal due to the

unexpected legislative elections , as well as by the divestment of the

Polish operations (ú119mn in FY2024), while maintaining a resilient

EBITDA margin of 8%

ÅIn Latin America, turnover declined 33% YoY to ú2,006 mn , reflecting

the expected transition period in Mexico, while preserving a solid EBITDA

margin of 11%

ÅThe Environment segment delivered strong growth, with turnover up

15% YoY to ú652 mn and EBITDA up 35% YoY to ú147 mn , with margin

expanding 4 p.p. to 23%, confirming its structural contribution to sustainable

long-term cash flow generation

1Restatement due to accounting policy change on Government grants (mainly related to EGF).

P&L breakdown (ú mn)2025 %T 2024 1 %T YoY

Turnover (T) 5,301 5,951 (11%)

Engineering&Construction 4,554 5,300 (14%)

Europe 428 583 (27%)

Africa 2,129 1,748 22%

E&C 1,405 1,330 6%

Industrial Engineering 724 418 73%

Latin America 2,006 2,976 (33%)
E&C 1,733 2,559 (32%)

Energy and Concessions 273 417 (34%)

Other and intercompany (9) (7) (25%)

Environment 652 567 15%

Capital and MEXT 141 141 1%

Other and intercompany (46) (57) 19%

EBITDA 979 18% 941 16% 4%

Engineering&Construction 820 18% 820 15% 0%

Europe 33 8% 45 8% (27%)

Africa 565 27% 453 26% 25%

E&C 349 25% 328 25% 6%

Industrial Engineering 216 30% 125 30% 73%

Latin America 222 11% 322 11% (31%)

E&C 201 12% 287 11% (30%)

Energy and Concessions 21 8% 35 8% (41%)

Environment 147 23% 109 19% 35%

Capital and MEXT 15 11% 12 9% 25%

Other and intercompany (3) 0 n.m.
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ÅCapex remains selective , return -driven and aligned with theGroupôsdisciplined capital allocation framework

ÅCapex/revenue ratio maintained at a disciplined 7%

Å64% of total capex allocated to Industrial Engineering & Energy contracts , primarily heavy equipment fleet supporting structurally higher-

return projects

ÅE&C maintenance capex tightly controlled at c.1.5% of E&C turnover , reflecting asset management efficiency and procurement discipline

ÅEnvironment unit capex totalled ú34 mn , of which 85% relates to the regulated asset base model of the Treatment business in Portugal (EGF),

supporting stable and predictable cash flows

12 31 27 29 3
8 24 5 4

244

9

Europe E&C Africa E&C Latin
America E&C

Environment Capital +
Others

12 283 34 7

Netcapex(ûmn)

Capital + Others

69 64
32

123

253

211

34

738

39

2025 2024

396 5102

Disciplined Capex focused on high -return segments (down ú114 mn YoY)

Net capexbyBusiness Unit(ûmn)

E&C growth

IE&E contracts1

Environment

E&C maintenance

1Includes Industrial Engineering contracts in Africa and the Energy business in Latin America. 2Restatement due to accounting policy change on Government grants (mainly related to EGF).

60

Maintenance

Growth

IE&E contracts1
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Building a Portfolio of Long -Term, Value -Creating Greenfield Assets

38

219

51 49

Africa E&C Latin America E&C Capital Mext

Financial capexbyBusiness Unit(ûmn)Financial capex by segment(ûmn)

34 30

20

-46

22

17

65
85

49
49

77

83

38

7

2025 2024

Agro-forestry Airports

Industry Urban Infrastructures

Railway Real Estate

Roads Others

357 173

ÅCapital deployed into long -term, return -linked concession assets , supporting structural profitability and long -term

value creation

Å61% of financial capex was allocated to Latin America E&C, primarily Mexico, focused on transport and logistics

infrastructure and urban concession assets with long -term revenue visibility

ÅIn Africa, ú38 mn was invested in the Lobito Corridor , a strategic logistics asset and a Pan-African corridor with

multi -decade revenue visibility

ÅInitial equity investments were deployed in the first stretch of the Portuguese high -speed train and in the new

Lisbon Hospital (HLO) project through ME Capital, positioning the Group in key long -cycle infrastructure assets

ÅMEXT accounted for ú49 mn, mainly driven by the M-ODU real estate redevelopment project in Porto and by the

agro -forestry platform Mamaland , both aligned with long-term asset creation

ÅThe majority of these concessions and medium to long-term return projects are equity method accounted and currently

are at an early execution stage , with value realization expected over the next strategic cycle. Short-term balance

sheet impact, long-term value creation

ÅStrategic capital allocation into long -cycle assets enhancing recurring earnings and market positioning
13



Strengthened Balance Sheet through disciplined capital management

ÅDisciplined working capital & long -term balances management , ensuring an efficient 15% ratio to turnover

ÅEquity -to-assets ratio of 12%, reinforcing structural solvency even during a cycle of elevated long-term investment

ÅDebt profile extended and repriced through new financing transactions , aligning maturities with the long-cycle nature of the backlog

projects and enhancing funding competitiveness. Net debt evolution also reflects ú357 mn invested in long -term concession and

greenfield assets

ÅInvesting for growth while reinforcing solvency and capital discipline

Total equityandEquity/Assetsratio

1Restatement due to accounting policy change on Government grants (mainly related to EGF). 

2Leasing, factoring and confirming 14

Balance sheet (ú mn)Dec.25 Dec.24  1 YTD

Fixed assets 2,094 1,989 105

Financial investments 881 799 82

Provisions (194) (188) (6)

Working capital & long-term balances 814 658 156

3,595 3,258 337

Equity 983 849 134

Net debt + LFC
2

2,612 2,410 202

3,595 3,258 337

450
531

746
849

983
8% 8%

10%
11%

12%

2%

4%

6%

8%

10%

12%

14%

16%

Dec.21 Dec.22 Dec.23 Dec.24 Dec.25

0

200

400

600

800

1,000

1,200

Total equity Equity-to-Assets ratio



1,732
1,431 1,431 1,486 1,486 1,529

1,925
2,196

1,584

2,255
1,941

678
979

133 78 43

396

271
59

671

357
671

Net debt + LFC
Dec.24

EBITDA Income
tax

Change in
working capital

Working capital
(milestone based

impact)

Capex Net financial
interests and

others

Dividends Net debt + LFC
Dec.25

excluding
concessions

Concessions and
medium-long
term return
investments

Net debt + LFC
Dec.25

2,410

2,612

2,255

Dividend per 

share of ú0.1497 

+ minorities

7.1% average 

interest rate/multi-

currency mix

o.w. IE&Energy

contracts capex 

represent 64% 

To be monetized 

in line with the 

next millestone

15%

turnover ratio

Effective tax rate 

35%
18% margin

Strong Cash Flow from Operations (ú924 mn )

1Leasing, factoring and confirming

CFO ú924 mn

(+27% YoY)

1

1)

1 1

1

Long-term recurring

earnings and 

structural value

creation

Net debt / 

EBITDA

1.62x

Net debt / 

EBITDA

1.98x

1

Net debt / 

EBITDA

1.84x

1
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2,796
2,982

3,420

3.40x
3.17x

3.50x

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

 Dec. 23  Dec. 24  Dec. 25

Gross Debt Gross Debt / EBITDA

1Net debt considers Mozambiqueôs sovereign bonds as ñcash and cash equivalentsò which amounted to ú18 mnin December 2025 (nominal value ú19 mn) andMozambiqueôssovereign bondsas ñcash and 

cash equivalentsò which amountedto ú21 mn (ú25 mn nominal value) in December 2024.
2Includes leasing, factoring and confirming.
3Restatement due to accounting policy change on Government grants (mainly related to EGF).

Disciplined leverage management within strategic thresholds

Net debt1 andNet debt/EBITDA Gross debt2 andGross debt/EBITDA

ÅNet debt atú1,941mn, with Net debt/EBITDA at 1.98x, remaining below the 2.0x strategic threshold

ÅInterest coverage ratio (EBIT/Net interest) of 2.7x, reflecting manageable funding costs

ÅLeverage metrics remain fully aligned with Building26 strategic targets, with Net debt/EBITDA below 2x and Gross debt/EBITDA below 4x

ÅGross debt evolution reflects strategic long-term investments and extended funding maturities aligned with the backlog profile

ÅLeasing, Factoring and Confirming stable atú671 mn(ú678 mn in Dec. 2024)

ÅDisciplined leverage supporting growth while preserving financial flexibility

1,175

1,732
1,941

1.43x

1.84x
1.98x

 -

0.50x

1.00x

1.50x

2.00x

2.50x

3.00x

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

 Dec. 23  Dec. 24  Dec. 25

Net Debt Net Debt / EBITDA

3
3

3

3
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Strong Liquidity position and managed Debt maturity profile

Liquidity: û1,461 mn

Cash available û791 mn

Sovereign bonds available         û18 mn

Undrawn creditlines û652 mn

Gross debt1 maturity, December2025

1Excluding leasing, factoring and confirming.

Non-revolving

Revolving

Refinanced or to be refinanced shortly

Undrawn credit lines

Cash and sovereign bonds available

17

ÅLiquidity ofú1,461 exceeds non -revolving and non -refinanced maturities over the next three years

ÅOf theú865 mn maturing within one year,ú397 mn (46%) has already been refinanced at the beginning of 2026

ÅAverage gross debt maturity of 2.8 years , reflecting progressive tenor extension and a well-staggered maturity profile

ÅAverage cost of gross debt reduced to 7.1% (-60 bps YoY), supported by competitive financing agreements signed in 2H25 with high-quality

international institutions (IFC, Deutsche Bank supported by AfDB, Bank of China and ICBC)

ÅCost of debt continues to reflect the structural mix of interest rates across multiple local currencies in theGroupôsoperating geographies

ÅRobust liquidity ensures refinancing stability and strategic flexibility

809

71

397 624
427 358 316

159

652

397

Liquidity
position

1 year 2 years 3 years 4 years 5 years > 5 years

865

1,461
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