
  

 
 
 

 
 
 

FY2025 Results 

Grifols reports revenues of EUR 7,524m, up 
7%, and more than doubles Group profit to 
EUR 402m 

Barcelona, Spain, February 26, 2026 - Grifols (MCE:GRF, MCE:GRF.P, NASDAQ:GRFS), a 
global healthcare company and leading producer of plasma-derived medicines, reported a 
revenue of EUR 7,524 million in 2025, which represents a 7.0% cc growth, primarily driven by the 
continued strength of the Biopharma business, particularly the immunoglobulin franchise, as well 
as continuing to make progress on strategy and delivering the milestones of the Diagnostic 
business unit. 

Adjusted EBITDA reached EUR 1,825 million, representing a 5.6% cc (+11.9% cc like-for-like) 
growth versus previous year, with a margin of 24.3% (25.0% like-for-like). Performance was 
driven by volume growth, continued cost per liter reduction and strict financial discipline. 

Grifols more than doubled its net profit to EUR 402 million from EUR 157 million in 2024, a 156.1% 
increase, driven by higher operating margin and lower financial costs. Free cash flow pre-M&A 
amounted to EUR 468 million, representing a EUR 201 million improvement versus 2024. This 
performance was supported by EBITDA expansion, working capital management, lower interest 
costs and a normalizing level of capex after the 2024 high, together reflecting structural 
improvements in cash flow generation. 
1 Financial guidance refers to the guidance at guidance FX rate (EUR USD @ 1.04) provided at the Capital Markets Day (CMD) presentation (slide 38). 
2 Operating or constant currency (cc) excludes exchange rate variations reported in the period. 
3 Like For Like (LFL) excludes the impact of Inflation Reduction Act (IRA) and Fee-For-Service / GPO reclassification. 
4 Calculated as Adjusted EBITDA +/-Changes in Working Capital - CAPEX (see reconciliation in slide 43 of the FY 2025 Results presentation) – R&D 
and IT +/- Others - Interest - Taxes. In the Consolidated Annual Accounts, this reconciles to Cash flow generation from operating and investing 
activities excluding impact from M&A and associated costs and expenses. 
5 Leverage ratio defined as per the Credit Agreement in slide 36 FY 2025 Results of the presentation. 

• Achieved 2025 financial guidance1 and exceeded guidance for free cash flow 
• Revenues totalled EUR 7,524 million, increasing by 7.0% cc2 (+9.1% cc like-for-like3), 

driven by the Biopharma business 
• Adjusted EBITDA reached EUR 1,825 million, rising by 5.6% cc (+11.9% cc like-for-

like) with an adjusted EBITDA margin of 24.3% (25.0% like-for-like) 
• Free Cash Flow pre-M&A4 of EUR 468 million, an increase of EUR 201 million, 

primarily driven by growing EBITDA, working capital management, normalization of 
Capex levels, and lower interest costs 

• Continued deleveraging with leverage ratio5 declining from 4.6x in 2024 to 4.2x in 2025, 
and strong liquidity of EUR 1.7 billion 

• Strong re-rating progress from all credit rating agencies 
• European Medicament Agency (EMA) approval for Egypt sourced-plasma – a 

paradigm shift in the industry 
• Fibrinogen approval by EMA and FDA. Successfully launched in Europe and expected 

for Q2’26 in the U.S. 
• In 2026, Grifols will prioritize margin enhanced-led EBITDA growth, continued free 

cash flow expansion and deleveraging progress, building on Grifols’ unique 
position in the industry, including self-sufficiency platforms in Egypt and Canada 

 



  

 
 
 

 
 
 

Grifols maintained its strong focus on balance sheet strengthening in 2025. The leverage ratio 
declined from 4.6x in 2024 to 4.2x in 2025, supported by improved EBITDA and robust free cash 
flow generation. The company currently expects to refinance its 2027 maturities in two steps – 
starting with RCF + TLB refinancing in the first half of 2026; followed by 2027 bond refinancing in 
Q4’26 or earlier. 

Nacho Abia, CEO of Grifols, said: “2025 has been a year of successful execution in a complex 
environment. We have strengthened our key franchises, improved free cash flow generation and 
solidified our balance sheet with a deleverage focus, positioning the company to continue creating 
value for all our stakeholders." 

Rahul Srinivasan, CFO of Grifols, added: “We are confident about Grifols’ highly differentiated 
strategy and positioning, which has been many years in the making and will support our continued 
margin improvement-led EBITDA growth, enhanced free cash flow generation and deleveraging 
path.” 

Grifols financial and operational performance has been rewarded by strong re-rating progress 
across all three credit rating agencies: S&P upgraded Grifols’ credit rating to ‘BB-’ with a ‘Stable’ 
outlook; Fitch revised the outlook to ‘Positive’ and affirmed the ‘B+’ rating; Moody’s upgraded 
Grifols’ rating to ‘B1’ from ‘B2’ with a ‘Stable’ outlook. All three credit rating agencies acknowledge 
Grifols’ strong investment grade-like business characteristics. 

Revenue performance led by Biopharma 
Biopharma delivered an 8.4% cc (10.9% cc like-for-like) increase in 2025, reinforcing its role as 
the Group’s primary growth engine. Performance was driven by robust underlying demand across 
key markets, especially in the immunoglobulin (IG) franchise. 

IG revenues increased 14.7% cc (17.7% cc like-for-like), outperforming the market and executing 
Grifols’ plan to gain share in the U.S. IVIG have continued to deliver double-digit growth, 
supported by the intravenous formulation, increasing 12.1% cc, while the subcutaneous 
formulation, XEMBIFY®, maintained strong momentum, rising 59.5% cc. 

Albumin declined 5.1% cc (5.2% cc like-for-like), reflecting market and pricing dynamics in China. 
Pricing pressure in the country continues to be driven by government-imposed cost controls 
across the healthcare sector. The company continues to leverage its strategic local partnerships 
with Shanghai RAAS and Haier to actively manage market dynamics in China, the key market for 
albumin. 

Alpha-1 and specialty proteins increased 1.4% cc (3.8% cc like-for-like), reflecting solid underlying 
demand. Leadership in alpha-1 remains intact, supported by disciplined execution and a 
differentiated development roadmap. SPARTA with results expected in H2’26, is positioned to 
further strengthen clinical differentiation, expand awareness and accelerate growth, while SC 
15%, targeted for 2028/2029, represents a meaningful lifecycle innovation opportunity. Together, 
these initiatives underpin the strategy to expand the total addressable market, enhance outcomes 
data and reinforce long-term category leadership. 



  

 
 
 

 
 
 

Innovation: Launch of fibrinogen 

Grifols has initiated the European launch of PRUFIBRY® in Germany, prioritizing markets where 
the transition toward fibrinogen concentrates is most advanced. From this, the company plans to 
expand into additional European markets over time, in line with local reimbursement pathways 
and clinical adoption.  

In the United States, following FDA approval of FESILTY™ for congenital fibrinogen deficiency in 
December, Grifols is focused on establishing an early commercial presence, securing hospital 
formulary access, and building long-term relationships with key stakeholders.  

Vertical integration in the U.S. and strategic self-sufficiency projects provide 
strong structural foundation for long-term value creation 
The strategic investments of Grifols over many years provide the company with a strong structural 
foundation for its long-term value creation. This is particularly important in an environment where 
geopolitical pressures are rising, and supply security is becoming increasingly strategic for 
customers. 

In the U.S. –the world’s largest IgG market– Grifols has over the last decades built a unique fully 
integrated, end-to-end platform spanning domestic plasma collection, fractionation, purification, 
and commercialization. Today, this platform provides meaningful structural advantages: supply 
security at scale, optimized plasma economics, operating leverage, and the flexibility to 
dynamically allocate supply in response to global demand and geopolitical shifts. 

Over the last years, Grifols has started to extend this vertically integrated business model into 
other strategic markets through long-term public-private partnerships that align its capabilities with 
national healthcare priorities. 

In Canada –the fourth-largest global IgG market– Grifols’ long-term partnership with Canadian 
Blood Services (CBS) supports the country’s objective of reaching at least 50% IgG self-
sufficiency over time. By expanding the share of locally sourced plasma and adding the 
capabilities to convert it into domestically manufactured plasma-derived proteins, strengthening 
supply resilience while reinforcing its presence in an attractive market. 

In Egypt, Grifols has partnered with the Egyptian government to establish a fully integrated plasma 
platform designed to achieve national self-sufficiency and position the country as a regional hub 
for Africa and the Middle East. Once domestic needs are fulfilled, this platform expands access 
to life-saving therapies across the region and creates export potential to European countries, 
especially for IgG. 

Spotlight Egypt: Transforming national self-sufficiency into a regional hub 
powered by a new benchmark-quality plasma platform 

In 2025, Egypt achieved 100% self-sufficiency in key proteins thanks to Grifols, becoming only 
the 6th country to do so worldwide. Grifols Egypt for Plasma Derivatives (GEPD) has established 
a fully integrated local ecosystem covering plasma collection, fractionation and manufacturing, 
backed by a EUR 280 million investment and designed to create a new sovereign plasma industry 
for the EMEA region. Throughout 2025, GEPD reached key milestones across construction, 



  

 
 
 

 
 
 

technology, regulatory and operational areas, including regulatory certification by the European 
Medicines Agency (EMA) of the full value chain. 

The latter milestone establishes Egypt as the first fully integrated, EMA-certified end-to-end 
plasma ecosystem in Africa and the Middle East, positioning the country as a strategic regional 
platform capable of stimulating a high-value biopharmaceutical industry with strong export 
potential. Additionally, at a time when approximately 40% of Europe’s plasma supply is sourced 
from the United States, the platform contributes to greater supply diversification and supports 
enhanced strategic autonomy for European healthcare systems under the EMA certification. The 
platform is therefore positioned to convert surplus plasma into high-quality medicines across the 
EMEA region, contributing to structural margin resilience and long-term profitability through global 
protein optimization and value-added exports. 

In 2026, the company will focus on executing the next industrial phase of this platform, with the 
objective of scaling volumes and consolidating local operations. The company will add four new 
donation centres, to reach a network of 20 centres by 2026, and will inaugurate Phase I of the 
new manufacturing facility including an automated testing laboratory and a dedicated plasma 
logistics centre. This marks the transition from infrastructure build-out to industrial scale-up. 

2026 Guidance 

In 2026, Grifols will prioritize margin margin-led EBITDA growth, continue free cash flow 
expansion and deleveraging progress, building on Grifols’ unique position in the industry, 
including self-sufficiency platforms in Egypt and Canada. 

For 2026, Grifols expects reaching Free Cash Flow pre-M&A pre-dividends of EUR 500m-575m, 
an Adjusted EBITDA margin of ≥25% with continued Adjusted EBITDA growth of 5-9% at constant 
currency, and a continued deleveraging path. 2027 milestones are unchanged: credit agreement 
leverage of 3.5x or lower by year-end 2027 and cumulative FCF pre-M&A pre-dividends (2024-
2027) of EUR 1.75-2.0bn. 

 

 



  

 
 
 

 
 
 

Alternative Performance Measures (APMs) 

This document contains the following Alternative Performance Measures (APMs): Consolidated 
EBITDA Reported, Consolidated EBITDA Adjusted, Leverage Ratio as per the Credit Facility, Net 
Debt as per the Credit Facility, Free Cash Flow, Working Capital, and non-recurring items. For 
further details on the definition, explanation on the use, and reconciliation of APMs, please see 
the Appendix of the Presentation as well as the “Alternative Performance Measures” document 
from Grifols website www.grifols.com/en/investors. 

CONFERENCE CALL 
Grifols will host a conference call today, 26 February 2026, at 6:30pm CET / 12:30pm EST to 
discuss its financial results for the financial year of 2025. To view and listen to the webcast and 
view the presentation, click on FY 2025 Results or visit the website www.grifols.com/en/investors. 
Participants are advised to register in advance of the conference call. 

 
MEDIA: 
Grifols Press Office 
media@grifols.com 
Phone no. +34 93 571 00 02 
 
INVESTORS: 
Investors Relations & Sustainability 
inversores@grifols.com - investors@grifols.com 
sostenibilidad@grifols.com - sustainability@grifols.com 
Phone no. +34 93 571 02 21 
 
About Grifols 
 
Grifols is a global healthcare company founded in Barcelona in 1909 committed to improving the health and well-being 
of people around the world. A leader in essential plasma-derived medicines and transfusion medicine, the company 
develops, produces and provides innovative healthcare services and solutions in more than 110 countries. 
 
Patient needs and Grifols’ ever-growing knowledge of many chronic, rare and prevalent conditions, at times life-
threatening, drive the company’s innovation in both plasma and other biopharmaceuticals to enhance quality of life. 
Grifols is focused on treating conditions across four main therapeutic areas: immunology, infectious diseases, 
pulmonology and critical care. 
 
A pioneer in the plasma industry, Grifols continues to grow its network of donation centers, the world’s largest with 
close to 400 across North America, Europe, Africa and the Middle East, and China. 
 
As a recognized leader in transfusion medicine, Grifols offers a comprehensive portfolio of solutions designed to 
enhance safety from donation to transfusion, in addition to clinical diagnostic technologies. It provides high-quality 
biological supplies for life-science research, clinical trials and for manufacturing pharmaceutical and diagnostic 
products. The company also supplies tools, information and services that enable hospitals, pharmacies and healthcare 
professionals to efficiently deliver expert medical care. 
 
Grifols, with more than 23,800 employees in more than 30 countries and regions, is committed to a sustainable business 
model that sets the standard for continuous innovation, quality, safety and ethical leadership. 
 
The company’s class A shares are listed on the Spanish Stock Exchange, where they are part of the IBEX-35 
(MCE:GRF). Grifols non- voting class B shares are listed on the Mercado Continuo (MCE:GRF.P) and on the U.S. 
NASDAQ through ADRs (NASDAQ:GRFS). For more information about Grifols, please visit www.grifols.com 

 

http://www.grifols.com/en/investors
https://streamstudio.world-television.com/1100-1766-42832/en
http://www.grifols.com/en/investors
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mailto:sustainability@grifols.com
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LEGAL DISCLAIMER 

The facts and figures contained in this report that do not refer to historical data are ‘projections and future hypotheses’. 
Words and expressions such as ‘believe’, ‘expect’, ‘anticipate’, ‘predict’, ‘hope’, ‘intend’, ‘should’, ‘will try to achieve’, ‘is 
estimated’, ‘future’ and similar expressions, insofar as they refer to the Grifols group, are used to identify future 
projections and hypotheses. These expressions reflect the assumptions, hypotheses, expectations and predictions of 
the management team at the time of writing this report, and these are subject to a series of factors that mean that the 
real results may be materially different. The future results of the Grifols group could be affected by events related to its 
own activities, such as shortages of supplies of raw materials for the manufacture of its products, the appearance on 
the market of competing products, or changes in the regulatory framework of the markets in which it operates, among 
others. At the date of preparation of this report, the Grifols group has adopted the necessary measures to mitigate the 
potential impact of these events. Grifols, S.A. assumes no obligation to publicly report, revise or update the projections 
or future hypotheses to adapt them to facts or circumstances after the date of writing of this report, except when 
expressly required by applicable legislation. This document does not constitute an offer or invitation to purchase or 
subscribe shares in accordance with the provisions of Law 6/2023, of 17 March, on the Securities Markets and 
Investment Services, and any regulations implementing said legislation. Furthermore, this document does not constitute 
an offer to purchase, sell or exchange, or a solicitation of an offer to purchase, sell or exchange any securities, or a 
solicitation of any vote or approval in any other jurisdiction. The information contained in this document has not been 
verified or revised by the external auditors of the Grifols group. 

 


