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With the exception of any statutory voting bans (in particular on a case-by-case basis in accordance with Section 136 of the 
German Stock Corporation Act (AktG)), the shares of Fraport AG are not subject to any statutory or legal voting restrictions. None 
of the shares issued by Fraport AG certify any rights that confer special supervisory powers on the holders. In the event of a 
change of control following a takeover bid, there are no compensation agreements with members of the Executive Board or 
employees. 

Takeover-Related Disclosures 
The capital stock of Fraport AG is €924,687,040. It is divided into 92,468,704 no-par-value bearer shares. The company does not 
hold any treasury shares. There are no differing classes of shares. Additional information regarding the disposal of treasury shares 
in accordance with Section 160 (1) no. 2 AktG can be found in the Group notes, note 31, and Fraport AG’s Notes, note 27. 

 

Legal Disclosures 
As a listed corporation headquartered in Germany, Fraport AG is subject to a number of statutory disclosure requirements. Important 
reporting obligations that apply to this Combined Management Report as a result of these requirements are shown in the following. 
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The goal is to generate value added of zero for the regulated Aviation segment, and generate clearly positive values added for 
the other segments. 

Fraport calculates the weighted average cost of capital (WACC) using the capital asset pricing model and uses this regulatory-
specific WACC to calculate its airport charges. As the economic environment, interest rate levels, and the risk and financing 
structure are subject to ongoing change, the WACC is reviewed regularly and adjusted if necessary. The WACC is also used for 
the value-oriented management of the Fraport Group. For the fiscal year, the pre-tax WACC remained unchanged at 8.0% com-
pared to the previous year (2024: 8.0%).  

The regulatory WACC is composed as follows: 

Calculation of the WACC 
   

Cost of equity  Cost of debt 
   
   

Equity cost rate 
before taxes 16.5%  Debt cost rate 

before taxes 2.9% 
   
   

Shareholders’ equity ratio 40% 
(based on market value)  

Debt ratio 60% 
(interest-bearing 47% / 

non interest-bearing 13%) 
   

WACC before taxes 8.0% 
   
 

At the level of Fraport AG, net income for the year is the key figure relevant for determining the distribution potential. The liquidity 
of Fraport AG is also closely monitored. It is derived from the cash and cash equivalents reported on the balance sheet, short-
term liquid items under “Financial assets“, plus short-term liquid items under “Other accounts receivable and other assets” and 
“Securities” in accordance with the German Commercial Code (HGB). Against the background of the capital-intensive expansion 
at the Frankfurt site and the international business, as well as the temporarily high net financial debt, the Executive Board is aiming 
for a minimum liquidity level above €2 billion. 

Strategic non-financial key figures 
The following strategic non-financial key figures are derived from the Fraport.2030 strategy to measure success:  

Overview strategic non-financial performance indicators  
Key figure Scope Value 2025 Outlook Target 
   2026 2030 
Number of passengers (million) Group 144.8 – 187 
Global satisfaction of passengers (%) Group 77 85 85 
Employee satisfaction Group 4.95 5.00 5.00 
Number of passengers (million) Fraport AG 63.2 Approximately 65 to 

around 66 million 
– 

Global satisfaction of passengers (%) Fraport AG 71 85 85 
Employee satisfaction Fraport AG 5.00 At least 4.8, better than 

previous year 
5.00 

 
1) Number of passengers excluding passengers at Antalya Airport 
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On the basis of the consortium agreement concluded between the State of Hesse and Stadtwerke Frankfurt am Main Holding 
GmbH dated April 18/23, 2001, as last amended on April 17, 2024, the total voting rights in Fraport AG held by both shareholders, 
calculated in accordance with Section 34 (2) of the German Securities Trading Act (WpHG), amounted to 52.43% as of 
December 31, 2025. Of this, the State of Hesse held 31.31%, and Stadtwerke Frankfurt am Main Holding GmbH 21.12%. 
Stadtwerke Frankfurt am Main Holding GmbH is a 100% subsidiary of the City of Frankfurt/Main, such that the voting rights 
share of Stadtwerke Frankfurt am Main Holding GmbH is attributable to the City of Frankfurt/Main.  

The appointment and dismissal of Executive Board members is carried out in compliance with the relevant provisions of AktG 
(Sections 84 and 85). Pursuant to Section 179 (1) sentence 2 AktG in conjunction with Section 11 (3) of the Articles of Association, 
the Supervisory Board is entitled to amend the Articles of Association only with respect to the wording. Other amendments to the 
Articles of Association require a resolution of the AGM, which, according to Section 18 (1) of the Articles of Association, must be 
passed in general by a simple majority of the votes cast and, provided that a capital majority is required, by a simple majority of 
the capital stock represented at the time of the resolution, unless mandatory statutory provisions or the Articles of Association 
require a higher majority. 

The Executive Board is entitled, with the consent of the Supervisory Board, to increase the capital stock on one or more occasions 
by up to a total of €458,843,520.00 until May 31, 2026, by issuing up to 45,884,352 new no-par value bearer shares in return for 
cash (“Authorized Capital II”). In principle, the shareholders are to be granted a subscription right. The new shares may also be 
acquired by a credit institution to be determined by the Executive Board or a company (financial institution) acting in accordance 
with the first sentence of Section 53(1) of the German Banking Act (KWG) or the first sentence of Section 53b(1) or Section 53b(7) 
KWG or a consortium of such credit or financial institutions with the obligation to offer them to the company’s shareholders for 
subscription (so-called indirect subscription right). The new shares will participate in the net income from the beginning of the 
fiscal year of their issue. To the extent legally permissible, the Executive Board, with the consent of the Supervisory Board and in 
deviation from Section 60 (2) AktG, can determine that the new shares will participate in net income from the beginning of a fiscal 
year that has already expired and for which no resolution has yet been passed by the Annual General Meeting on the appropriation 
of retained earnings at the time of their issue. The Executive Board is further authorized, also with the consent of the Supervisory 
Board, to exclude the subscription right of the shareholders on one or more occasions, insofar as this is necessary to compensate 
for residual amounts. The Executive Board is authorized to determine, with the consent of the Supervisory Board, the further 
details of the capital increase, the further content of the share rights, and the terms and conditions of the issue of shares. The 
Supervisory Board is authorized to adjust the wording of Section 4 of the Articles of Association in accordance with the respective 
utilization of Authorized Capital II and after the expiration of the authorization period. 

The capital stock is conditionally increased by up to €120,209,310.00 through the issue of up to 12,020,931 new no-par value 
bearer shares (Contingent Capital). The contingent capital serves exclusively to grant shares to the holders or creditors of con-
vertible bonds and/or bonds with warrants or a combination of all these instruments, which are issued by the company in accord-
ance with the authorization up to May 31, 2026 resolved by the Annual General Meeting on June 1, 2021 under agenda item 7 a) 
and grant a conversion or option right to new no-par value bearer shares in the company or determine a conversion or option 
obligation or a right to tender and insofar as the issue takes place in exchange for cash contributions. The new shares are issued 
at the conversion or option price to be determined according to the previously mentioned authorization resolution. The contingent 
capital increase is only to be carried out to the extent that conversion or option rights are exercised, or the conversion/option 
obligation is satisfied, or shares are tendered, and no other forms of fulfillment are used. The new shares will participate in the 
profits from the beginning of the fiscal year in which they are created by exercising conversion or option rights or through the 
fulfillment of corresponding obligations (fiscal year of origin); in deviation from this, the new shares will participate in the profits 
from the beginning of the fiscal year preceding the fiscal year in which they were created if the Annual General Meeting has not 
yet passed a resolution on the appropriation of retained earnings from the fiscal year preceding the fiscal year in which they were 
created. The Executive Board is authorized, with the consent of the Supervisory Board, to determine the further details of the 
implementation of conditional capital increases. 
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As part of the annual employee share plan, 29,446 shares of Fraport AG were acquired on the market and issued to employees 
during the reporting period. These shares are subject to a one-year lock-up period. In addition, each member of the Executive 
Board is obliged to acquire shares of Fraport AG in the amount of at least one annual gross base remuneration within a five-year 
establishment phase in annual installments, and to hold them permanently during their membership on the Executive Board. 

Special-purpose loans of Fraport AG contain, among other things, contractually agreed credit clauses regarding changes in the 
shareholder structure and control of the company. If such changes demonstrably have a negative effect on Fraport AG’s credit-
worthiness, the lenders have, above a certain threshold and on a case-by-case basis, the right to demand early repayment of the 
loans. 

Report on the Relationships with Affiliated Companies 
Due to the shareholding of 31.31% (previous year: 31.31%) held by the State of Hesse and 21.12% (previous year: 20.92%) held 
by Stadtwerke Frankfurt am Main Holding GmbH, as well as the consortium agreement concluded between these shareholders 
on April 18/23, 2001 with supplements dated December 2, 2014 and April 17, 2024, Fraport AG is a publicly controlled enterprise. 
There are no control or profit transfer agreements.  

The Executive Board of Fraport AG therefore compiles a report on the relationships with affiliated companies in accordance with 
Section 312 of the AktG. At the end of the report, the Executive Board made the following statement: “The Executive Board 
declares that under the circumstances known to us at the time the legal transactions were conducted, Fraport AG received fair 
and adequate compensation for the legal transactions listed in the dependency report. During the reporting year, other measures 
were neither taken nor omitted at the request of or in the interests of the State of Hesse and the City of Frankfurt/Main and their 
affiliated companies.” 

Combined Statement on Corporate Governance  
The Fraport AG Executive Board reports – also on behalf of the Supervisory Board – on the contents subject to the reporting 
requirements pursuant to Section 289f of the German Commercial Code (HGB) for Fraport AG as well as for the Fraport Group 
as part of a combined statement on corporate governance pursuant to Section 289f HGB and Section 315d HGB read in conjunc-
tion with Section 289f HGB, in order to enable a general statement on the Group’s principles of corporate governance. The 
combined statement on corporate governance is published in the “To Our Shareholders” chapter and on the corporate website at 

 www.fraport.com/en/investors/corporate-governance.html. 

Information in Accordance with the German Energy Economics Act (EnWG)  
Fraport AG operates its own energy supply network designated as a “closed distribution network“, benefiting from regulatory 
simplifications compared to general supply networks. In accordance with the requirements of Section 6b of the EnWG (German 
Energy Industry Act), Fraport AG is obliged to prepare separate business statements. The regulations were applied in accordance 
with the requirements of the Federal Network Agency in the 2025 annual financial statements. The allocation of assets, expenses, 
and income to the individual activities (in particular the electricity network, other electricity activities, and the basic metering point 
operation) is carried out as directly as possible; otherwise, appropriate allocation keys are used, the methods of which are 
explained in the notes to the annual financial statements of Fraport AG (see note 4, Fraport AG’s Notes). Fixed asset, revenue, 
and personnel volume allocation keys are used, among others, for the joint allocation of items. In the 2025 fiscal year, no revenue 
was generated from modern metering systems. The incurred expenses resulted from allocation keys and project-related system 
integration costs. 

Annual General Meeting (AGM) 
At the ordinary AGM on May 27, 2025, Fraport AG received a clear majority for all agenda items from its shareholders. Of the 
voting share capital, 80,210,822 no-par value shares carrying the same number of voting rights were represented at the time of 
the resolution (86.74% of all no-par value shares and of the share capital), of which 80,185,777 no-par value shares (86.72% of 
all no-par value shares and of the share capital) were represented in person and 25,045 no-par value shares by postal vote. The 
next ordinary Annual General Meeting will take place on May 12, 2026. 
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On the basis of the consortium agreement concluded between the State of Hesse and Stadtwerke Frankfurt am Main Holding 
GmbH dated April 18/23, 2001, as last amended on April 17, 2024, the total voting rights in Fraport AG held by both shareholders, 
calculated in accordance with Section 34 (2) of the German Securities Trading Act (WpHG), amounted to 52.43% as of 
December 31, 2025. Of this, the State of Hesse held 31.31%, and Stadtwerke Frankfurt am Main Holding GmbH 21.12%. 
Stadtwerke Frankfurt am Main Holding GmbH is a 100% subsidiary of the City of Frankfurt/Main, such that the voting rights 
share of Stadtwerke Frankfurt am Main Holding GmbH is attributable to the City of Frankfurt/Main.  

The appointment and dismissal of Executive Board members is carried out in compliance with the relevant provisions of AktG 
(Sections 84 and 85). Pursuant to Section 179 (1) sentence 2 AktG in conjunction with Section 11 (3) of the Articles of Association, 
the Supervisory Board is entitled to amend the Articles of Association only with respect to the wording. Other amendments to the 
Articles of Association require a resolution of the AGM, which, according to Section 18 (1) of the Articles of Association, must be 
passed in general by a simple majority of the votes cast and, provided that a capital majority is required, by a simple majority of 
the capital stock represented at the time of the resolution, unless mandatory statutory provisions or the Articles of Association 
require a higher majority. 

The Executive Board is entitled, with the consent of the Supervisory Board, to increase the capital stock on one or more occasions 
by up to a total of €458,843,520.00 until May 31, 2026, by issuing up to 45,884,352 new no-par value bearer shares in return for 
cash (“Authorized Capital II”). In principle, the shareholders are to be granted a subscription right. The new shares may also be 
acquired by a credit institution to be determined by the Executive Board or a company (financial institution) acting in accordance 
with the first sentence of Section 53(1) of the German Banking Act (KWG) or the first sentence of Section 53b(1) or Section 53b(7) 
KWG or a consortium of such credit or financial institutions with the obligation to offer them to the company’s shareholders for 
subscription (so-called indirect subscription right). The new shares will participate in the net income from the beginning of the 
fiscal year of their issue. To the extent legally permissible, the Executive Board, with the consent of the Supervisory Board and in 
deviation from Section 60 (2) AktG, can determine that the new shares will participate in net income from the beginning of a fiscal 
year that has already expired and for which no resolution has yet been passed by the Annual General Meeting on the appropriation 
of retained earnings at the time of their issue. The Executive Board is further authorized, also with the consent of the Supervisory 
Board, to exclude the subscription right of the shareholders on one or more occasions, insofar as this is necessary to compensate 
for residual amounts. The Executive Board is authorized to determine, with the consent of the Supervisory Board, the further 
details of the capital increase, the further content of the share rights, and the terms and conditions of the issue of shares. The 
Supervisory Board is authorized to adjust the wording of Section 4 of the Articles of Association in accordance with the respective 
utilization of Authorized Capital II and after the expiration of the authorization period. 

The capital stock is conditionally increased by up to €120,209,310.00 through the issue of up to 12,020,931 new no-par value 
bearer shares (Contingent Capital). The contingent capital serves exclusively to grant shares to the holders or creditors of con-
vertible bonds and/or bonds with warrants or a combination of all these instruments, which are issued by the company in accord-
ance with the authorization up to May 31, 2026 resolved by the Annual General Meeting on June 1, 2021 under agenda item 7 a) 
and grant a conversion or option right to new no-par value bearer shares in the company or determine a conversion or option 
obligation or a right to tender and insofar as the issue takes place in exchange for cash contributions. The new shares are issued 
at the conversion or option price to be determined according to the previously mentioned authorization resolution. The contingent 
capital increase is only to be carried out to the extent that conversion or option rights are exercised, or the conversion/option 
obligation is satisfied, or shares are tendered, and no other forms of fulfillment are used. The new shares will participate in the 
profits from the beginning of the fiscal year in which they are created by exercising conversion or option rights or through the 
fulfillment of corresponding obligations (fiscal year of origin); in deviation from this, the new shares will participate in the profits 
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