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DISCLAIMER (I)

The information contained in this presentation may not be used as the basis to enter into any contract or agreement and nothing herein constitutes an offer, invitation or recommendation to

engage in investment (or disinvestment) in the shares, or any other financial instrument, of Ferrovial, S.A. (the “Company” and, together with its subsidiaries, the “Group”) or Ferrovial

International SE (“FISE”) in any country and especially in the United States, Australia, Japan, Canada, Switzerland and the United Kingdom or any other country where offers, as well as

purchase and sale of these shares, is prohibited under applicable legislation (the “Restricted Countries”).

The distribution of this presentation in certain jurisdictions may be restricted by laws and regulations. Consequently, persons to which this presentation is distributed must inform themselves

about and observe such restrictions. By receiving this presentation, the recipient agrees to observe any such restrictions. None of the Company or FISE nor any of their respective affiliates,

advisors or representatives, nor any of their respective directors, officers, employees or agents, shall bear any liability (in negligence or otherwise) for any loss arising from any use of this

presentation or its contents, or otherwise in connection herewith, and they do not undertake any obligation to provide the recipients with access to additional information or to update this

presentation or to correct any inaccuracies in the information contained or referred to herein.

Neither this presentation nor the historical performance of the Group’s management team constitute a guarantee of the future performance of the Company or FISE and there can be no

assurance that the Group’s management team will be successful in implementing the investment strategy of the Group.

The proposed transaction relates to the cross-border merger by absorption of the Company (a Spanish company whose shares are listed on the Madrid, Barcelona, Bilbao and Valencia Stock

Exchanges and traded through the automated quotation system of the Spanish Stock Exchanges (Sistema de Interconexión Bursátil) (the “Spanish Stock Exchanges”), as absorbed company)

with and into FISE (a Dutch company) (the “Merger”). Following the Merger, the legal and commercial name of the Company will become Ferrovial S.E.

After effectiveness of the Merger, it is intended that the FISE (later to become Ferrovial S.E.) shares (the “Shares”) will be listed in Euronext Amsterdam and on the Spanish Stock Exchanges (the

"Admission"). In connection with the Admission, FISE is expected to prepare a prospectus (the "Prospectus") in accordance with Regulation (EU) 2017/1129 (the "Prospectus Regulation"). The

Prospectus will be submitted to the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiële Markten), as the competent authority under the Prospectus Regulation, for its

approval, and following such approval will be published on the Group’s website in due course.

In the United Kingdom (the “UK”), this presentation is being distributed only to, and is directed only at, qualified investors within the meaning of Article 2(e) of the Prospectus Regulation as it

forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) (the “UK Prospectus Regulation”) (i) who have professional experience in matters relating to

investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), and qualified investors falling within Article

49 of the Order, and (ii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This presentation must not be acted on or

relied on in the UK by persons who are not Relevant Persons. Any investment or investment activity to which this presentation relates is available in the UK only to Relevant Persons, and will be

engaged in only with such persons.

For the avoidance of doubt, this presentation does not constitute a prospectus in accordance with the Prospectus Regulation or UK Prospectus Regulation.

The information distributed in connection with the proposed transaction and the related shareholder vote is subject to Spanish and Dutch reporting and transparency requirements, that are

different from those in the Restricted Countries. The financial statements and financial information to be distributed in connection with the proposed transaction have been prepared in

accordance with Dutch and Spanish accounting standards, respectively, and may not be comparable to the financial statements or financial information of companies incorporated under the

laws of any Restricted Country.
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DISCLAIMER (II)

Notice to US holders

It may be difficult for U.S. holders of the Company’s shares to enforce their rights and claims arising out of the U.S. federal securities laws (as well as the laws of any other Restricted Country),

since the Company and FISE are located in Spain and the Netherlands, respectively. You may not be able to sue the companies or their officers or directors in a Dutch or Spanish court for

violations of U.S. securities laws (as well as the laws of any other Restricted Country). Finally, it may be difficult to compel the companies and their subsidiaries to submit to the judgment of a

U.S. court (as well as the court of any other Restricted Country).

Neither the U.S. Securities and Exchange Commission nor any U.S. state securities commission has approved or disapproved the proposed transaction, or passed upon the fairness of the

proposed transaction, or passed upon the adequacy or accuracy or otherwise of any of the information contained in this presentation.

It should be noted that the Company and FISE may acquire shares outside the proposed transaction, such as through open market or privately negotiated purchases, at any time during the life

of the proposed transaction.

Any securities referred to herein have not been registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or under the securities laws of any state or other

jurisdiction of the United States, and may not be offered or sold in the United States except pursuant to an applicable exemption from the registration requirements of the U.S. Securities Act.

The Shares may only be distributed in (i) "offshore transactions" as defined in, and in accordance with, Regulation S ("Regulation S'') under the U.S. Securities Act, or (ii) within the United States,

only to “qualified institutional buyers”, as defined in Rule 144A under the U.S. Securities Act ("Rule 144A'') in reliance on Section 4(a)(2) under the U.S. Securities Act and/or in reliance on

another exemption from the registration requirements of the U.S. Securities Act.

Forward-Looking Statements

This presentation may include forward-looking statements. These statements are based on financial projections and estimates as well as their underlying assumptions, statements regarding

plans, objectives and expectations, which may refer to estimates regarding, among others, future growth in the different business lines and the global business, market share, financial results

and other aspects related to the activity and situation of the Group. Such forward-looking statements do not represent, by their nature, any guarantees of future performance and are subject to

risks and uncertainties, and other important factors that could cause actual developments or results to differ from those expressed in these forward-looking statements. Other than in

accordance with its legal or regulatory obligations, the Group does not undertake to update or revise any forward-looking statement to reflect any changes in events, conditions or

circumstances on which any statement is based.

The information contained in this presentation has not been audited, reviewed or verified by the external auditor of the Group. The information contained herein should therefore be considered

as a whole and in conjunction with all the other publicly available information regarding the Group.

Alternative Performance Measures

In addition to the financial information prepared under the International Financial Reporting Standards (“IFRS”), this communication may include certain alternative performance measures

(“APMs”) as defined in the Guidelines on Alternative Performance Measures issued by the European Securities and Markets Authority on 5 October 2015. The Group believes that there are

certain APMs, which are used by the Group’s management in making financial, operational and planning decisions, which provide useful financial information that should be considered in

addition to the financial statements prepared in accordance with the accounting regulations that applies (IFRS EU), in assessing its performance. These are consistent with the main indicators

used by the community of analysts and investors in the capital markets. They have not been audited, reviewed or verified by the external auditor of the Group. For further details on the

definition, explanation on the use, and reconciliation of APMs, please see the section on “Alternative performance measures” of Group Integrated Annual Report (including the Consolidated

Financial Statements and Consolidated Directors’ Report) for the year ended 31 December 2022, published on 28 February 2023, and the backup document “Additional Performance Measures

(APM)” published on 28 February 2023. All documents are available on the Group’s website (www.ferrovial.com).

http://www.ferrovial.com/
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Q1 2023 OVERVIEW 

SOLID PERFORMANCE IN ITS MAIN ASSETS

• Toll Roads: Solid traffic increase vs Q1 2022. MLs posted strong revenue growth

• Airports: strong traffic recovery

• Construction: profitability in line with 2022 

CASH POSITION

• No significant cash consumption in the quarter despite seasonality 

• €142mn in equity investments and shareholder remuneration

ESG

• Climate Strategy 2022 was presented in the AGM for advisory vote and received over 90% approval 

• Ferrovial has been included in S&P Global’s Sustainability Yearbook 2023

• Ferrovial signed its annual social aid program, that will benefit over 52,000 people

REVERSE MERGER & DUAL LISTING

• 93.3% of the quorum backed the corporate reorganization at Ferrovial's Shareholders' Meeting 

• Separation rights period ends on May 18th 

• Hybrid bond expected to be repurchased after the reverse merger is completed 

• Scrip dividend  payments to take place after the execution of the reverse merger



May 2023
5

TOLL ROADS
STRONG GROWTH FROM US ASSETS

Q1 2023 PERFORMANCE vs Q1 2022

ASSETS UNDER DEVELOPMENT

•

•

•

•

•

•

•

EUR mn MAR-23 % Ch LfL

Revenues 223 37.0%

EBITDA 158 41.1%

EBITDA mg 70.8%
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+47.4%

EBITDA

+50.2%

Revenue

I-66
1st full quarter 
since opening

5
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Q1 2023 PERFORMANCE vs Q1 2022

407 ETR
GRADUAL TRAFFIC IMPROVEMENT DESPITE WIDENING IMPACT & SEASONALITY

•

•

DIVIDENDS

CAD mn MAR-23 VAR.

Traffic (VKT mn) 480 28.4%

Revenues 295 24.6%

EBITDA 242 24.6%

EBITDA mg 82.2%

407ETR PERFORMANCE vs. 2019 & 2022 (VKT)

-19.5%
-14.5% -12.1%

-15.3%

51.9%

20.6% 19.1%

28.4%

January February March Q1

vs Q1 2019 vs Q1 2022

Q1 2023 vs 2019 performance:

•

•
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TORONTO
IMPROVING REGIONAL MOBILITY 

RETURN TO THE OFFICE CATCHING UP WITH OTHER 
GEOGRAPHIES DESPITE A SLOWER START***

EVOLUTION OF 407, MAIN ALTERNATIVES & URBAN TRANSIT* 
(vs. 2019)

*Statistics Canada, Passenger bus and urban transit statistics for Ontario & Quebec
**Canada Mortgage & Housing Corporation (CMHC): Housing markets data & research

-12%

-29%

-12%

407 ETR VKT Urban Transit Main Alternatives

CITY’S REMOTE WORK POLICY – HYBRID WORK

EMPLOYERS ARE SEEKING TO INCREASE OFFICE DAYS IN 2023

RBC tells employees to return to the office three or

four days a week (21 March 2023)

effective March 20, 2023

In a hybrid work arrangement, employees are expected to work a
minimum of 2 to 3 days per week at their City work location and
the remainder of the week from their remote work location, in
accordance with the City’s Hybrid Work Program.

407 CATCHMENT AREA CAPTURING GTA POPULATION GROWTH

47%

-10%

15%

40%

65%

90%

115%

140%

165%

190%

Toronto Peel York Halton Durham Hamilton

2020 vs 2019 2021 vs 2019 2022 vs 2019

% Growth of Housing Starts vs 2019 by Region (GTA)** 

*** SRRA Occupancy Index (L) and AY Toronto Vitality Index (R) Latest Available (SRRA, AY)
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Q1 2023 PERFORMANCE (vs. Q1 2022)

AVG REVENUE PER TRANSACTION

DFW MANAGED LANES
STRONG REVENUE/TRANSACTION GROWTH

TRAFFIC PERFORMANCE vs Q1 2022

NTE
+8.5%

LBJ
+8.9%

NTE35W
+9.1%

NTE VAR. LBJ VAR. NTE35W VAR.

Transactions

Revenues 

EBITDA

EBITDA mg

P
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J

14.6%
13.5%

3.5%

NTE LBJ NTE35W

NTE

NTE
35W

LBJ
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DFW 
REGION UPDATE

TEXAS REACHES THREE NEW JOBS RECORDS IN MAR’23, LEADING US JOB GROWTH*

Texas is #1 
in the US 

for job growth

Jobs growing 
at a faster rate vs 

US across every 
major industry

More jobs added 
than all other states 

over last 12m

0

10

20

30

40

50

60

70

2014 2015 2016 2017 2018 2019 2020 2021 2022

Number of 
companies

Corporate Headquarters moves**

DALLAS-FORT WORTH TEXAS

*Press Release Office of the Texas Governor
**Relo Tracker from Ytexas (https://ytexas.com/relo-tracker/)

Avg headquarters 
moves to DFW 

above 45%
(2014-2022)

< 500

500 – 1,000
1,001 – 5,000
5,001 – 10,000
> 10,000

NORTH TEXAS – 4th LARGEST REGION IN THE US IN TERMS OF POPULATION GROWTH***

NTENTE
35W

LBJ

Source: 2018 North Central Texas Council of Governments Demographic Forecast

7.7mn 10mn 12.9mn 16.8mn

Population Density
(persons per square mile)

POPULATION GROWTH ESTIMATES***

2022 2030 2040 2050

***2023 Profile North Texas (North Texas Commission)

millions of people
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I-66
TRAFFIC AND REVENUE RAMPING UP

RECENT DEVELOPMENTS IN THE CORRIDOR *

* According to press sources
**Source: US Census Bureau (American Community Survey 5-Year Data - Median Household Income from 2017-2021)

USD mn MAR-23

Transactions 6

Revenues 26

EBITDA 18

EBITDA mg 68.4%

Q1 2023 PERFORMANCE

Northern Virginia Express Lanes Network Map (November 2022) - VDoT

126,576

127,443

128,145

129,549

131,008

133,974

136,837

140,258

155,071

156,821

Nassau, NY

Douglas, CO

Arlington, VA

Howard, MD

Marin, CA

Fairfax, VA

San Mateo, CA

Santa Clara, CA

Falls Church City, VA

Loudoun, VA

4 VIRGINIA COUNTIES INCLUDED IN THE TOP 10 US COUNTIES WITH THE HIGHEST INCOMES **

1.8 1.8

2.2

Jan-23 Feb-23 Mar-23

$4.5 rev/transaction

Monthly Transactions (mn)

Major HQ moves

Northern Virginia Bioscience Center in Prince William County, opened in Spring 2022.
A 30,000 ft2 of lab facility

Manassas Park City Hall completed in Summer 2022. A 51,000 ft2 of city hall building
including a new library & additional retail space

The 66 Logistics Center in Gainesville: 121,672 ft2 warehouse to be completed in 2023

Chicago, IL to Arlington 

(May 2022) 

Waltham, MA to Arlington 

(Fall 2022)

Germantown, MD to Fairfax 

(Feb 2023)

+22.6%

Top 10 US Counties with highest Household Income
95/395 Express Lanes
495 Express Lanes
66 Express Lanes Inside the Beltway
66 Express Lanes Outside the Beltway
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•

•

I-77
REVENUES GROWING DUE TO HIGHER TOLLS & STRONG TRAFFIC GROWTH

Q1 2023 PERFORMANCE vs Q1 2022

REVENUES

REGION UPDATE

•

‐ Charlotte (3.5%) outpaced the US (3.9%) 

‐ North Carolina (3.6%)

USD mn MAR-23 VAR.

Transactions 9 24.0%

Revenues 18 68.8%

EBITDA 13 119.1%

EBITDA mg 69.3%

1.5

2.1

MAR-22 MAR-23

Revenue/transaction (USD)

+37.9%
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OPERATIONAL PERFORMANCE

• Traffic at -4.6% vs 2019 levels in March standalone (6.2mn pax)
• Demand continues to be driven by outbound leisure 

• Inbound leisure & business travel are showing good signs of recovery
• In Q1, Business Travel reached 29% of total vs. 35% pre-pandemic

• 2023 traffic forecast revised to a range from 70mn to 78mn passengers

• Moody’s & Fitch upgraded outlook on Heathrow Finance to stable

CMA APPEAL
•

•

HEATHROW
STRONG START TO THE YEAR

GBP mn MAR-23 VAR.

Revenues 814 57.8%

EBITDA 486 78.0%

EBITDA mg 59.7%

Q1 2023 PERFORMANCE vs Q1 2022 (Heathrow SP)

2

3

4

5

6

7

8

9

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

MONTHLY TRAFFIC (passengers mn)

P
ic
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H

A
H

16.9mn pax
+75% vs Q1 2022 
-5.7% vs Q1 2019

12



May 2023
13

OTHER AIRPORT ASSETS

DALAMAN – 1ST Q WITH INT’L TRAFFIC ALL 3 MONTHSAGS - ONGOING TRAFFIC IMPROVEMENT

Operating performance

Operating performance

GBP mn MAR-23 VAR.

Revenues 37 24.4%

EBITDA 7 91.4%

EBITDA mg 19.2%

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

MONTHLY TRAFFIC (passengers mn)

EUR mn MAR-23

Revenues 2

EBITDA* -1

EBITDA mg -61.6%

207,837

175,521

254,839

Q1 2019 Q1 2022 Q1 2023

Quarterly Traffic (passengers mn)

•

•

NEW TERMINAL ONE (NTO) - CONSTRUCTION CONTINUES PROGRESSING
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CONSTRUCTION
PROFITABILITY IN LINE WITH Q1 2022

Q1 2023 PERFORMANCE vs 2022

ORDER BOOK
•

•

OUTLOOK

•

•

16% 21% 47% 6% 6% 5%

Spain Poland US & CAD UK Australia RotW

EUR mn MAR-23 MAR-22 % Ch LfL

Revenues 1,492 1,387 6.6%

EBITDA 43 36 20.0%

EBITDA mg 2.9% 2.6%

EBIT 12 10 31.4%

EBIT mg 0.8% 0.8%

Order book* 14,525 14,743 -0.9%

* Order book figure vs. December 2022

Strong performance

Profitability affected by relevant projects in early stages with no recognized
margin, higher bidding costs in new big projects under study along with
overheads from finalizing projects and ramping up new Energy business.

BUDIMEX

WEBBER

F. CONST

EBIT margin stable
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1,343
1,439

2 11 17

(32)
(90)

(52) 49

NCP Dec'22* Dividends
from projects

EBITDA WC
evolution

Taxes Net Investment Shareholder
Remuneration

Other
financing

cash flows

NCP Mar'23*

*Ferrovial’s net cash position includes Budimex’s net cash position at 100% that reached EUR667mn in Dec’22 and EUR704mn in Mar’23.

NET DEBT EVOLUTION (EX-INFRASTRUCTURE)

MAIN CONSOLIDATED FIGURES
(LfL VARIATION vs. Q1 2022)

1,805mn
REVENUES

+11.2%

189mn
EBITDA
+39.4%

94mn
EBIT

+43.0%
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CLOSING REMARKS

•

•

•

•

•
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Q&A
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INVESTOR RELATIONS DEPARTAMENT 
Ferrovial Corporación, S.A.
Príncipe de Vergara, 135
28002 Madrid (Spain)
Tel. +34 91 586 27 30 
Fax +34 91 586 28 69 
ir@ferrovial.com
www.ferrovial.com


