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TRANSACTION APPROVAL AT AGM
CORPORATE REORGANISATION TO ALIGN CORPORATE STRUCTURE WITH INTERNATIONAL PROFILE*
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*Information on the rationale of the transaction can be found in the common draft terms of the Merger published on www.ferrovial.com
**According to research analysts
***As of February 2023

http://www.ferrovial.com/


TRANSACTION DESCRIPTION (i)
FERROVIAL, S.A. REVERSE MERGER INTO FERROVIAL INTERNATIONAL SE (FISE) - SEEKING A DUAL 
LISTING IN THE NETHERLANDS AND SPAIN, AND APPLY FOR SUBSEQUENT LISTING IN THE US

Reverse Merger of Ferrovial, S.A. into Ferrovial International SE "FISE", a Dutch SE that already 
holds 86% of company assets

• FISE will become the HoldCo of the Group (1:1 exchange ratio, with no dilution)

• Change in corporate domicile from Spain to The Netherlands

Dual listing in The Netherlands and Spain, and apply for listing in the United States at a later 
stage*

No expected impact on business and strategy, investment plan, organization or day to day 
operations

Spain is expected to remain key source for developing talent

Transaction subject to Shareholders approval

Shareholders voting against the transaction in the AGM can exercise a Separation Right**

• Completion of Merger conditional to total Separation Rights exercised not exceeding 
€500mn, as well as reasonable assurance of dual listing in The Netherlands and Spain

Corporate governance in line with current, save for changes driven by local statutory law or 
market practice

• No changes in voting rights contemplated

• No change in the Board 
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** Any listing in the U.S. is subject to market and other conditions, including timing of the settlement of the separation rights and completion of Merger
**Information on how to exercise this right and relevant times will be disclosed in the Merger announcement, which will be made public in the BORME, a 
widely circulated newspaper in Madrid, the CNMV’s website and www.ferrovial.com

http://www.ferrovial.com/


TRANSACTION DESCRIPTION (ii)
FERROVIAL, S.A. REVERSE MERGER INTO FERROVIAL INTERNATIONAL SE (FISE) - SEEKING A DUAL 
LISTING IN THE NETHERLANDS AND SPAIN, AND APPLY FOR SUBSEQUENT LISTING IN THE US
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Continued irrevocable commitment to investment grade rating
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* Any listing in the U.S. is subject to market and other conditions, including timing of the settlement of the separation rights and completion of Merger
** For more information about the terms and implementation of the Merger, please see the common draft terms of the Merger published on 
www.ferrovial.com. Other relevant documents are published, and will be published on www.ferrovial.com in due course

http://www.ferrovial.com/
http://www.ferrovial.com/

