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The Report

The following section and chapters constitute the Management Report in accordance with Article 2:391 of the Dutch Civil Code:
Letter from the Chairman.

In Two Minutes, summarizing key Company figures and milestones in 2024, its main markets and Ferrovial on the stock exchange.
Value creation, including strategy, and information on business performance.

Statement of Consolidated Non-Financial and Sustainability Information

Corporate Governance Report.

Remuneration Report

Risk Report.

Annex, including the Alternative Performance Measures and details of other non-financial frameworks.
The Management Report was prepared by the Board of Directors on February 27, 2025.
Remuneration report

The Remuneration Report pursuant to article 2:135b of the Dutch Civil Code (and the Dutch Corporate Governance Code) is included on pages 224 to
246. It was prepared by the Board of Directors on February 27, 2025.

Consolidated Financial Statements

The Consolidated Financial Statements, covering pages 318 to 417, were prepared in accordance with Part 9 of Book 2 of the Dutch Civil Code and EU-
IFRS, by the Board of Directors on February 27, 2025.

Separate Financial Statements

The Separate Financial Statements, pages 418 to 444, were prepared in accordance with Part 9 of Book 2 of the Dutch Civil Code, by the Board of
Directors on February 27, 2025.

Other information

For the section "Other information" pursuant to article 3:392 of the Dutch Civil Code, please see pages 445 to 458. This section includes the
independent auditor's report on the 2024 Financial Statements and a representation of the provisions of the articles of association on profit
appropriation. This section also includes the Independent Auditor's Assurance Report on sustainability information.

Non-financial information

The Integrated Annual Report was also prepared in accordance with the requirements of Dutch and Spanish law and complies with the requirements
for the disclosure of non-financial information established by the following international regulations and standards:

ESRS (standards): Defines sustainability reporting criteria to improve transparency and consistency of information on environmental, social and
governance impacts.

EU Directive 2014/95/EU on non-financial information implemented through the Besluit bekendmaking niet-financiéle informatie.
Spanish law 11/2018 on non-financial information and diversity (Spanish law).

Regulation (EU) 2020/852 (Taxonomy Regulation): Includes data on eligibility in relation to the six environmental objectives, figures on alignment
with climate objectives and qualitative information on accounting policies, regulatory compliance and context.

Ferrovial SE has engaged EY to provide limited assurance on this Statement of Consolidated Non-Financial and Sustainability Information taking into
account the criteria above.

The following guidance was also considered when preparing the Integrated Annual Report:

Task Force on Climate-related Financial Disclosures (TCFD): Provides a framework of recommendations for disclosing risks and opportunities
related to climate change, ensuring clarity and consistency for investors.

Recommendations of the Task Force on Nature-related Financial Disclosures (TNFD) including information related to governance, strategy,
risk and impact management, and metrics of Ferrovial operations.

Sustainability Accounting Standards Board (SASB): Provides industry-specific standards for managing and disclosing material sustainability
issues.

This integrated approach ensures that the information presented is aligned with regulatory frameworks and international best practices in
corporate sustainability.

This document is the PDF version of Ferrovial's 2024 Integrated Annual Report, and was prepared for ease of use.The 2024Integrated Annual
Report was made public in accordance with article 5:25c¢ of the Dutch Financial Supervision Act (Wet op het financieel toezicht), and was filed
with the Netherlands Authority for the Financial Markets in a single European electronic format (the ESEF package). The ESEF package is
available on the Company website at https://www.ferrovial.com and includes a human-readable XHTML version of the 2024 Integrated
Annual Report. In case of discrepancies between this PDF version and the ESEF package, the ESEF package will prevail.



Ferrovial SE is a company organized under the laws of the Netherlands. Its legal form is that of a European Company. The registered office of the
Company is in the Netherlands. The Company is registered in the Dutch Trade Register of the Chamber of Commerce.

The Company was originally organized as a Public Limited Company under the laws of England and Wales and became a European Limited Company
under the laws of England and Wales on December 13, 2018. On March 26, 2019, the Company moved its registered office to the Netherlands.
Ferrovial became the parent company of the Ferrovial Group as a result of the reverse cross-border merger between the former parent company,
renamed Ferrovial SE when the merger became effective. Through the merger, which became effective on June 16, 2023, the Company acquired all
the assets and liabilities of Ferrovial, S.A. under universal title.

In January 2024, a partial reorganization of the business units was approved, whereby the Energy Solutions business line, which was part of the
Construction Division, and the Energy Infrastructure business line, which was part of the Energy Infrastructure and Mobility Division, were merged. The
resulting business unit is now called the Energy Division. The Mobility Business Unit and the other service businesses, which until then were part of the
Energy Infrastructures and Mobility Business Unit, are now managed separately outside the scope of the divisions. The objective of this reorganization is
to group all the activities of the Energy Division into a single organizational unit with unified management to ensure alignment between activities and
maximize the benefits emerging from the synergies between them.

The report was prepared following the financial consolidation perimeter, covering all companies in which Ferrovial exercises economic control with
more than 50% of share capital. In such cases, 100% of the corresponding information is included, ensuring an accurate and consistent
representation of the Group's activities. Ferrovial clarifies that, while Budimex S.A. is a subsidiary of Ferrovial Construction International SE and its
information is fully integrated into the Group's consolidated report, it is a Public Interest Entity (PIE) listed on the Warsaw Stock Exchange (WSE: BDX)
and employs more than 500 individuals. As such, Budimex is subject to separate CSRD reporting requirements in Poland. Ferrovial acknowledges this
obligation and ensures that Budimex complies with its independent disclosure requirements while maintaining alignment with the Group's overarching
sustainability framework and reporting practices.

In relation to the scope of consolidation, on April 4, 2024, the Private Investment Promotion Agency of Peru awarded the Anillo Vial Periférico Project
in Limma to a consortium led by Cintra, with Acciona and Sacyr. The 30-year concession involves the construction and maintenance of a 35-kilometer
ring road, with an investment of USD 3.4 billion. On May 1, 2024, 100% of Misae Solar IV, LLC, a photovoltaic solar energy project in Texas, was
acquired for USD 14.8 million. On June 11, 2024, the sale of 5% of IRB Infrastructure Developers was completed for €215 million, resulting in €133
million in pre-tax capital gains for Ferrovial. On June 13, 2024, 23.99% of IRB Infrastructure Trust was acquired for €652 million. On June 28, 2024,
the sale of the 24.78% stake in Serveo Group to the main shareholder, Portobello Capital, was completed for a pre-tax gain of €33 million. On
February 29, 2024, an agreement was reached for the sale of 49% of the Class A shares and all Class B shares of Umbrella Roads BV, completing the
sale on October 8, 2024 for €100 million. On November 13, 2024, an agreement was announced for the sale of Ferrovial's 50% interest in AGS to
Avialliance UK Limited, valuing 100% of AGS at £900 million, completion of the sale is subject to the satisfaction of applicable regulatory approvals
and is expected to close in the first quarter of 2025. On December 12, 2024, Ferrovial sold 19.75% of FGP Topco Ltd., the direct shareholder of
Heathrow Airport, to Ardian and PIF for a capital gain of EUR 2,023 million. Ferrovial now holds a 5.25% stake, recognized as a non-current financial
asset. The fair value of the remaining stake generated an additional positive impact of EUR 547 million.
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Rafael del Pino
Chairman

Fellow shareholder,

Ferrovial delivered remarkable results in 2024. All managed lanes posted solid growth in revenue per transaction, significantly outpacing inflation,
construction improved its profitability, surpassing the EBIT margin goal set for the year and the New Terminal One at JFK Airport in New York
remained on budget and on schedule to start operations in 2026.

Revenue increased by 6.7% to €9.1 billion, with adjusted EBITDA rising by 38.9% like-for-like to €1.3 billion, and net profit amounted to €3.2
billion, boosted by divestments of long-term assets.

The year was dynamic in terms of investments, with a total of €1.6 billion of committed capital. This was mainly allocated to toll roads, with the
acquisition of a 24% stake in IRB Infrastructure Trust for €710 million, and airports, with an equity injection in NTO of €469 million and the
refinancing of AGS’ existing debt facility.

Ferrovial closed 2024 with liquidity reaching €5.3 billion, including proceeds from asset sales and a record figure of dividends received from
infrastructure assets which totalled €947 million. Worth mentioning are the first dividends from |-77 and I-66, €205 million and €89 million
respectively, as well as €321 million coming from 407 ETR and €244 million from the managed lanes. The consolidated net debt amounted to
minus €1.8 billion, excluding infrastructure projects.

In May, Ferrovial was listed on Nasdag. It marked a further step in our internationalization process and shows our commitment to the United
States. With this milestone, 25 years almost to the day after our initial public offering in Madrid, Ferrovial is now traded in the US, Spain and the
Netherlands.

Shareholder distributions, including cash dividends and share repurchases, amounted to €831 million. The company's stock value increased by
23% in 2024, outperforming the 13.6% gain of the IBEX 35 and the 21.5% increase of the Euronext Amsterdam. This growth in value led to a
market capitalization at year end of approximately €30 billion and total shareholder return in the period was 25.7%

Last year was intensive in terms of asset rotation. Ferrovial closed the divestment of a 19.75% stake in Heathrow Airport for a total amount of
€2.0 billion, sold a 5% stake in IRB Infrastructure Developers for €211 million and completed the sale of its remaining 24.78% holding in Serveo.

In terms of health and safety, despite the efforts of the whole organization, we had a disappointing outcome that was far away from our zero
fatalities goal. We remain committed to substantially improve in this area.

The company also remains committed to the highest environmental, social and governance standards. We were recognized as the top ranked
company in Europe and the second worldwide in the Construction and Engineering sector, according to the Dow Jones Best in Class Index. In 2024
we continued to feature in indices such as FTSE4Good, CDP, Sustainalytics, MSCl, Moody's, ISS ESG, and Bloomberg Gender Equality.

At Ferrovial, we made further headway as well in our commitment to caring for the planet and ensuring our operations are environmentally
friendly. In the last year we adopted more ambitious decarbonization targets, aimed at achieving carbon neutrality by 2050, in line with the Paris
Agreement goal of limiting global warming to 1.5°C.

I would like to thank Ferrovial’s employees for their hard work throughout the year. Their dedication makes it possible for us to grow and improve
performance and achieve new milestones year after year. Many thanks also to our investors, shareholders, customers and other stakeholders for
their trust and support that has enabled us to create sustainable infrastructure that benefits society.

Rafael del Pino
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Key

|: | g u re S TOTAL LIQUIDITY* (€M) CONSOLIDATED NET DEBT* (€M)

2024 5320  -1,794

ex-infrastructure. Includes ex-infrastructure project companies.
undrawn credit lines (€651
million)

*More information on Alternative Performance Measures section.

REVENUE (€M)

CONSTRUCTION ORDER BOOK (€M)

16,755

+10.4%

compared to 2023

90147 8514 +/.4%

2024 2023 compared to

2023

-
~a

R EL TR\ \\“ |

SERIOUS INJURY AND
FATALITY FREQUENCY RATEY Electricity from renewable sources CO, EMISSIONS

_2 60 / 3 Scope 182tC0; eq
o § 72.75% -35.78%

Y SIF -FR= no. (serious accidents +
fatalities)*1,000,000/no. hours worked.
Includes employees and contractors.

in absolute terms
compared to 2020

AN BL TSN IR

BENEFICIARIES OF
SOCIAL PROJECTS*

207,351

beneficiaries of Stronger Together, Social
Infrastructure and other programs.

TOTAL TAXES* (€M)

1,109

*Supported, paid
and collected in 2024

WORKFORCE AT YEAR-END*

25,001

*to December 31, 2024

*Direct beneficiaries of social programs according to the
B4SI - LBG methodology
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2 O ZLI' +  Recognized as one of the best
companies to work for in Spain by
Milestones —

Top Employer 2024.
+  Leader in the fight against climate change and water
management according to CDP, included in the
“AList” in both questionnaires. "
+  Development of a methodology to mitigate the effects
of climate change on infrastructure.

Acquisition of 24% stake in
IRB Infrastructure Trust for ]
€728 Million. W

+  Contract awarded for the
Lima Peripheral Ring Road
for an investment of
$3,400 M.

+  Promotion of generative Al
in collaboration with
Microsoft.

w— «  General Shareholders'

| Meeting held after a year
of solid growth and good
results in all business units.

Started trading on Nasdaq under Symbol “FER”.
+  Contract awarded for high-speed line
connecting the Baltic countries with an ‘
investment of €3,700 M.
+  Contract awarded for section of the Paris Metro
with electricity from renewable sources.
+  Acquisition of a 257MWp photovoltaic project in
Texas that will power 36,000 homes.

1

= 1 -+ Sell5% stakeinIRB
Infrastructure Developers for
= €211 Mwith an estimated pre-
tax capital of €132 M.
«  Completion of Serveo 24.78%
stake to Portobello Capital.

+  Announcement of additional
repurchase program with €300 M
as maximum amount.

Reinforcement of the
commitment to artificial
intelligence by applying
Microsoft Copilot in all
workplaces.

Joint venture set up with Interogo
Holding to manage its stakes in a set
of concessions in Europe and
Canada.

Recognition with the Top Wellbeing i
Company certificate, thanks to the
internal health and wellbeing —
program, HASAVI.

+  Agreement for the sale of its

50% stakein AGS Airports. « Included in the Dow Jones Best-in-

Class Index for 23 consecutive years.
19.75% stake in Heathrow Airport
closed for €2.0bn.
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FERROVIAL IN 2 MINUTES GLOBAL STRATEGY AND 2024 PERFORMANCE

Main
Markets

LATIN AMERICA

€415M

REVENUES

€4M

ADJUSTED EBITDA*

4,900

WORKFORCE

4,5% ™

POLAND LATIN AMERICA

€2,119M

REVENUES

€210 M

ADJUSTED EBITDA*

6,701

WORKFORCE

3.8%

UNITED KINGDOM

UNITED KINGDOM

€809 M

REVENUES

€12M

ADJUSTED EBITDA*

1,159

WORKFORCE

10_INTEGRATED ANNUAL REPORT 2024. MANAGEMENT REPORT
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REVENUES

/./%

REMUNERATION REPORT

RISK REPORT

ANNEX

CANADA

€246 M

REVENUES

€12 M

ADJUSTED EBITDA*

631

WORKFORCE

us.

€3,271M

REVENUES

€878 M

ADJUSTED EBITDA*

| 4,604

. WORKFORCE

SPAIN

€1,582M

REVENUES

€199 M

ADJUSTED EBITDA*

6,183

WORKFORCE
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ANALYSTS’ VALUATION*

*Analysts’ consensus valuation as of December 2024. Refers to sell-side research
analysts covering Ferrovial who share their sum of the parts. The consensus refers to the
average of the analysts valuation per country.

D % 8% 6% 39 3%

U.S. & CANADA UNITEDKINGDOM  POLAND SPAIN  REST OF WORLD
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Ferrovial on the
Stock Market

SHARE PRICE PERFORMANCE IN 2024 33:_"%
IBEX 35 N
FER NL A - j A A 2.0%

\ATR
. \JZI.S%

13.6%

€33.02 | ELD.60

Qs 20 *FER US was listed on NASDAQ on May 9, 2024. Closing price 2024
TOTAL SHAREHOLDER
RETURN (TSR)*
CAPITALIZATION (€M)
2024 2023 2022
CLOSING PRICE (€) 40.60 33.02 24.47 O/C)
, [ J
MAX. (€) 41.04 33.02 27.72 *TSR: is the sum of dividends received by the
shareholder, the revaluation/depreciation of
MIN. (€) 33.22 24.53 22.82 the shares and other payments such as
delivery of shares or repurchase plans.
VWAP (€) 36.65 28.71 24.77
AVERAGE DAILY CASH (€M) 45.05 30.27 30.02 CREDIT RATING
AVERAGE DAILY VOLUME (M of shares) 123 106 121 B B B
NUMBER OF SHARES (M of shares) 729,560 740,688 727,443 .’ O
[ J
MARKET CAPITALIZATION (€M) 29,620 24458 17,801 S&P AND FITCH

*Historical data based on Ferrovial Spanish trading

SHAREHOLDER DISTRIBUTION (€M) FLEXIBLE DIVIDEND (€/SHARE)

(CASH DIVIDEND)
2022 388 132 57 Ky
2023 62 BNEIEYA 250
2024 701 831

@ Dividend Share repurchase @ Discretionary treasury stock

In November 2023, Ferrovial announced a share buy-back program for an amount
of up to EUR 500 million, which concluded in April 2024. Following this, the Board
of Directors approved in April 2024, a new share buy-back program, for an amount
of up to EUR 500 million.

12_INTEGRATED ANNUAL REPORT 2024. MANAGEMENT REPORT
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ANALYST RECOMMENDATION INSTITUTIONAL INVESTORS*
21 analysts covered Ferrovial at
December 31, 2024.

MARKET
CONTACT

More than 400 investors
contacted in multiple meetings,
in addition to 25 roadshows.

North America

® buy hold @ el

Europe (ex Spain)

*Source: CMi2i

SHAREHOLDING STRUCTURE*

*Source AFM (December 31, 2024) 4 . 2 5 O/O 5 . O O O/O

L. del Pino Lazard Asset Management

Calvo-Sotelo
10.03%

TCl Fund Management

44.17%

Free Float

21.31% 3.58%

R. del Pino Calvo-Sotelo Blackrock

8.56% |3 10,

M. del Pino
Calvo-Sotelo

Bank of America Corporation

FERROVIAL BONDS IN THE MARKET

NOTIONAL YIELDTO QUOTATION NOTIONAL YIELD TO QUOTATION
MATURITY DATE  COUPON (€M) MATURITY (12/31/2024) MATURITY DATE COUPON (M€) MATURITY (31/12/2024)

July 15, 2024 2.500 % 300 4,821 99,976 November12,2028  0.540 % 500 2,907 91,478

March 31, 2025 1375% 99,569 September 13,2030*  4.445 % 500 3,270 105,641

*Ferrovial SE announces the issuance of sustainability-linked bonds amounting to
May 14, 2026 1382 %
%y ° €500 M, with a maturity date of September 13, 2030.

|1:§7RR0V|AL BONDS' PRICE IN 2024 2024Bond @ 2025Bond 2026 Bond 2028Bond @ Sustainable bond

101

98

95 :

92

89

86
| | | I | | | | | | | | |
D J F M A M J J A S 0 N D
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Global Strategy

Ferrovial will support its sustainable growth strategy with a strong set of capabilities:

Operational: revenue optimization by managing pricing/demand using latest technologies balanced with a cost-efficiency culture that focuses
on maximizing the long-term value of operating assets.

Development: vertical integration with design and construction capabilities supporting bidding to commissioning with strong financing skills and
discipline focusing on projects with higher returns and cash generation.

Stakeholders: local partners and a diversified investor base reinforce Ferrovial’s local footprint and strong relations with local authorities.

Ferrovial maintains four key strategic priorities:

People: ensuring the highest standards for health and safety in its operations and implementing innovative technologies to prevent accidents
involving users and employees. Ferrovial will continue to attract, develop and deploy the best talent for each position, foster diversity, and actively
manage the engagement level of the employees. The total workforce of Ferrovial at 31 December year end was 25,501. For more detailed
information, please refer to S1-6.

Sustainable growth: developing high concession infrastructure value in Ferrovial’s core markets, asset rotation to realize value of investments
and fund future opportunities and ensure maximum return to shareholders.

- Toll Roads has a unique infra-asset base that focuses on developing congestion relief solutions, particularly in the U.S. and Canada through
Managed Lanes (ML). The business will continue to develop MLs and toll roads in the U.S., as well as focusing on increasing the solid pipeline
and pursuing selected projects in other countries such as India (e.g., IRB partnership).

- The value proposition of the Airports market is based on facilitating air transportation growth to improve people connectivity between people
as air-traffic increases. The business unit will focus on terminal-related opportunities in the U.S., airport expansion projects in Europe and
other growth opportunities where Ferrovial’s capabilities represent an advantage.

- Energyis focused on developing projects for the energy transition: transmission lines, renewable projects, and energy efficiency business in
selected markets.

- Construction is key in supporting other divisions on complex infrastructure projects with end-to-end technical, engineering and production
capabilities. The business unit has strong local bases in Texas, Spain and Poland that support other regions and manage risks ranging from
bidding and design to project delivery.

Operational excellence: continuing to improve efficiency, maximizing cash generation, reinforcing core processes and risk management.

Ferrovial’s commitment toward sustainability aims to improve the future through the development and operation of sustainable infrastructures.
The Company is committed to protecting the environment and supporting communities, enhancing safety, improving user experience, and
reducing travel times.

Ferrovial is present in industry-leading sustainability indices that include the Dow Jones Best-in-Class Indices, Sustainalytics, MSCI, FTSE4Good,
Moody’s and Carbon Disclosure Project, among others.

Innovation: supporting Ferrovial’s core business, accelerating its digital transformation, fostering a culture of cybersecurity and developing Al use
cases

Ferrovial’s integrated platform ensures that we can develop and operate innovative, efficient and sustainable infrastructure projects with high value
creation for stakeholders. This makes the Company one of North America’s leading road and airport infrastructure companies supported by best-in-
class capabilities embedded in the strategy.

INTEGRATED ANNUAL REPORT 2024. MANAGEMENT REPORT_15
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Cintra, Ferrovial's toll road division, strategically focuses its activity on developed markets with high demand for infrastructures developing projects
that improve the quality of life of users by reducing the urban environment and contributing to the socioeconomic development of the regions where it
operates.

STRATEGY

With more than 50 years of experience, Cintra's comprehensive management model and in-depth knowledge of travel demand forecasting and
advanced pricing analytics create significant value. The synergies with Ferrovial Construction further enhance Cintra's value creation potential and
strong competitive advantages. Complete project lifecycle management, combined with a diversified and global portfolio, allows Cintra to
understand the needs of all stakeholders (users, administrations, economic operators), resulting in the ability to provide innovative, sustainable
and high value-added solutions.

NORTH AMERICA CONCESSIONS

93 8 % 1 8 aoveTess

Cintra's valuation according

In 10 countries
to analysts' consensus

INVESTMENT
DIVIDENDS (€M) MANAGED* (€M)

394./ 23.9

94% international

(*) Information on investment under management and number of IRB (India) and Private Invit asset concessions is not included.

MAIN MARKETS

Cintra has consistently invested in growing and diversifying its portfolio, with a strong focus on the North American markets, where the company
benefits from secure regulatory frameworks and promising growth prospects. Additionally, Cintra also seeks investment opportunities in specific
geographies where its business model can generate unique competitive advantages and enhance shareholder value. In December 2021, Cintra
identified an opportunity in the Indian toll road market and partnered with IRB, completing the acquisition of a 24.9% stake in the Company. Our
current stake stands at 19.9%, after the sale of a 5.0% stake executed on June 11, 2024. In 2024, Cintra acquired a 23.99% interest in IRB
Infrastructure Trust, an investment vehicle that holds a portfolio of 12 toll road concessions in India with a committed pipeline of 3 additional
concessions, for a total investment of 728 million euros (considering an exchange rate of 89.0 EUR/INR) and in June Cintra sold a 5% stake in the
Indian company IRB Infrastructure Developers (IRB) for 214 million euros (assuming an EUR/INR exchange rate of 89.72).

Cintra aims to offer sustainable projects that address urban traffic congestion and complex greenfield concessions. This approach enables users to
save time, improve the reliability of their daily commute and boost economic productivity, thereby creating new growth opportunities in the regions
where Cintra operates. Other markets are Europe and Australia. In April 2024, the Anillo Vial Periférico consortium, comprising Ferrovial (Cintra),
Acciona and Sacyr, was selected to develop the Lima Peripheral Ring Road in Peru, under a concession format with an investment of 3.4 billion US
dollars (approximately 3.13 billion euros). This infrastructure is a major step forward in the development.

ASSETS

Cintra owns 43.23% of the 407 ETR toll road in Toronto (Canada); 62.97%, 54.60% and 53.67% of the Express Lanes NTE, LBJ and NTE 35W in Texas
(U.S.), respectively. Meanwhile, in North Carolina (U.S.), Cintra holds 72.24% of the |-77 and 55.704% of the I-66 in Virginia (U.S.).

In the Express Lanes, rates are dynamic and can be adjusted every few minutes according to the level of congestion, always guaranteeing a minimum
speed for drivers. With free-flow (barrier-free) toll systems, these assets stand out for their long concession duration, broad toll rates flexibility and
optimized long-term financial structures, positioning Cintra as a leader in the private development of highly complex road transportation
infrastructures.

The Company also holds stakes and investments in other assets or corporations in Spain, Slovakia, Colombia, Australia and India.

16_INTEGRATED ANNUAL REPORT 2024. MANAGEMENT REPORT
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In 2024, Cintra's main assets distributed dividends totaling 895 million euros (704 million euros in 2023), including the distribution of the first dividend
in =77 and I-66, in the amount of 307 and 172 million dollars respectively (of which 205 and 89 million euros corresponded to Ferrovial). These figures
reflect the financial strength of Ferrovial's business model.

VALUE CREATION

High complexity greenfield projects

Cintra specializes in complex greenfield projects due to their high-value creation potential. Its ability to evaluate and take on a higher level of risk
associated with the project in the bidding phase (construction, financing, operation and traffic management) allows it to opt for higher rates of return
(IRR). Value creation is achieved by decreasing the discount rate of future cash flows as project risks are eliminated in the construction phase or
reduced (traffic/financing) as the concession term progresses.

Rotation of mature assets

Value creation is materialized through the sale of mature projects, the revenues of which are invested in new assets with greater potential for value
creation. An example of this strategy is the agreement reached in October with Interogo Holding to manage the stakes in a set of concessions in Europe
and Canada. Cintra will transfer economic rights and hold majority voting rights in Umbrella Roads BV, which will manage the operations under a
service agreement. This partnership could allow for further collaboration between the parties in the future.

Operational efficiency committed to the environment

All Cintra assets are engaged in optimizing operations. Cintra's environmental strategy to reduce its carbon footprint began more than a decade ago,
continuously strengthening its environmental practices and protecting the habitat of native species with ongoing monitoring of greenhouse gas
emissions, waste, air and water quality, and the acoustic impact produced by traffic.

Users: excellence in service

Cintra maintains its focus on customer satisfaction and its value proposition of reliability, time savings, safety and sustainability. The effectiveness of
this strategy is proven by the response from customers, with increasing levels of acceptance and satisfaction in all its projects.

For 2024, the traffic of the Company's assets was expected to continue the recovery path of 2023 and increase across all assets. However, traffic in NTE
was expected to be affected by ongoing construction works aimed at increasing project capacity. These expectations have been met, with both traffic
and toll revenues surpassing 2023 levels. As anticipated, NTE was impacted by the construction works, but our collaboration with the contractor
helped to minimize disruption in the areq, in a less significant negative impact on traffic than expected.

In 2025, the traffic of the Company's main assets is expected to increase across the board.

Dividends of €895 million were received in 2024, including the distribution of the first dividend in I-77 and I-66, compared to EUR 704 million in the
previous year. In 2025, it is expected that the main infrastructure assets are expected to continue to distribute dividends consistently according to their
operating performance. Cintra will focus its efforts on maximizing the quality of the service provided, optimizing its revenues and costs, within the
framework allowed by the concession contracts. The expected evolution by geography is as follows:

In Canada, the 407 ETR toll road will continue to focus on optimization and cost control measures without forsaking the development of its user
value generation strategy. The toll road will maintain its investment in the Data Lab to improve its understanding of user behavior and personalize
its value propositions, as well as to enhance its customer management systems, enabling personally tailored service through loyalty plans and
specific offers.

Since 2020, due to the COVID-19 pandemic, the force majeure event declared was set to terminate either when traffic volumes reached pre-
pandemic levels or when there was an increase in toll rates were increased. The concession decided to increase the rates starting in February 2024
and has already approved an increase for 2025.

The concession will be subject to Schedule 22, if annual traffic level measurements fall below the corresponding traffic thresholds, 407 ETR will
have to pay potentially significant amounts calculated under Schedule 22 to the province and a potential first payment due in early 2026.

In the United States, all toll roads have shown solid traffic growth as well as growth in average revenue per transaction. The soft cap toll rates will
increase in 2025 based on last December CPl compared to the previous year.

Also in 2024, thanks to the success of the North Tarrant Express project, toll road expansion work started earlier than initially planned in the
development agreement between the Company and the Texas Department of Transportation. Works will continue throughout 2025, with completion
expected in 2027. These works are affecting the traffic level, but thanks to the optimal management of the project, the impact felt during 2024 has
been less than expected, with a similar evolution expected through 2025.

In Australia, Cintra will continue to manage the Toowoomba Bypass toll road and the Western Roads Upgrade project, which was fully opened to
traffic in November 2021.

InIndia, where IRB Infrastructure Developers Ltd. manages 26 toll roads projects for approximately 15,400 kilometers approximately, it is
expected to reach significant milestones are expected for 2025 with the pipeline of projects under development.

In the remaining markets, Cintra will continue to operate the assets already in operation, including the D4R7 toll road in Slovakia, which opened
completely to traffic in October 2021. Several sections of the Ruta del Cacao, in Colombia, will also be opened to traffic. In 2025, it is expected to
open Silvertown Tunnel, in the United Kingdom and commence construction of Anillo Vial Periferico in Perd.

The Company will continue its bidding activity in North America with an attractive pipeline for 2025 and in other target regions (Europe, Australia,
Colombia and Peru), focusing on complex greenfield projects, due to their high potential for value creation as well as in India through IRB.
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Ferrovial Airports integrates all the Company's investments in airport activities and is one of the world's main private airport operators.

STRATEGY

With more than 25 years of experience in airport investment and development, it continues to grow day by day, always seeking to improve passenger
experience and optimize efficiency, increasing passenger numbers in Dalaman and the number of agreements with airlines for the future NTO
operation.

The business unit will also focus on terminal-related opportunities in the USA other regions where Ferrovial has presence.

o 16 5.6

agreements with Airlines:
Construction progress 10 with executed agreements and 6 with million passengers
letter of intent

ASSETS

Ferrovial Airports has a significant international presence through its 49% stake in the partnership that will design, build and operate the New
Terminal One at John F. Kennedy International Airport in New York, U.S., as well as its 60% stake in the Company that manages the concession for
Dalaman International Airport in Turkey. During 2024, the business unit had a portfolio of four airports in the U.K.: a 5.25% stake in Heathrow,
Europe's busiest hub, and a 50% stake in Glasgow, Aberdeen and Southampton (ACS).

In January 2025, following satisfaction of applicable regulatory conditions, Ferrovial completed the sale of its 50% share capital in AGS for a price of
£450 million. This will give rise to a capital gain of €300 million which will impact the results of Q1 2025.

New Terminal One (NTO) at JFK International Airport

This landmark project is currently progressing on schedule. The project closed the year with substantial completion of the weathertight in the Head
House and the East Pier steel erection and 55% construction progress. The terminal is expected to be operational in 2026 with the concession contract
ending in 2060. As of today, we have agreements with 16 airlines out of which 10 are under executed agreements, 5 of those new airline’s agreements
signed in the year 2024 (Eva Air, Air Serbia, SAS, Neos and Philippines Airlines). Ferrovial Airports has signed 6 Letters of intention with Air China,
Turkish Airlines and other international carriers.

Dalaman

Dalaman Airport remains a major vacation destination for domestic and international travelers in Turkey, with traffic levels exceeding pre-pandemic
levels. Proof of this is the designation of the Sarigerme region in Mugla province, in southwestern Turkey, as a tourism development zone. This
recognition will facilitate the development of hotels and golf courses, which, in turn, will support the growth of the airport.

During 2024, 5.6 million passengers traveled through Dalaman (+7.74% on 2023), driven by increased capacity on several airlines and new routes to
the UK and other European countries, as well as higher domestic traffic.

AGS

On November 13, Ferrovial announced an agreement for the sale of its 50% stake in AGS Airports to AviAlliance UK Limited for 450 million. In 2025,
after fulfilling the applicable regulatory conditions, Ferrovial has completed the sale.

ACS also recorded a notable recovery in traffic in 2024, with 11.3 million passengers (up 8.1% on 2023). International traffic remains the main driver
due to increased capacity from Europe and new routes.

Heathrow

The sale process announced by Ferrovial in November 2023 is now complete and finalized as of December 12, 2024. As a result of the transaction
Ferrovial has recognized at 2024 year-end a profit of 2,57 billion euros, of which 2,023 million euros corresponds to the shares sold and 547 million
euros to the 5.25% stake retained, which has been registered as a financial investment valued at fair value with changes recognized through profit
and loss.

On February 26th, 2025, Ferrovial announced that it had reached a binding agreement with Ardian for its 5.25% stake for c. 455 million pounds (the
current book value of the asset). The agreement will be adjusted with an interest rate to be applied until closing. The transaction is subject to
complying with the right of first offer (ROFO) and to the satisfaction of applicable regulatory conditions.

In terms of passenger traffic, Heathrow remains one of the busiest airports in Europe, with 83.9 million passengers in 2024.
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VALUE CREATION

The Airports business unit continues to invest in expanding its portfolio with a focus on geographical areas in which the overall business currently
operates. Ferrovial has a long history of investments in airports, and it expects that new airport investment will prove to be one of the major drivers in
Ferrovial growth in the future. Various value-add strategies will be pursued, including those in which Ferrovial has full control of the investment and
those in which Ferrovial is a co-investor alongside other value-add partners.

Sustainability
Sustainability remains a key focus for Ferrovial Airports, which is spearheading significant initiatives to reduce emissions.

In July 2024, the Airports division launched its sustainability strategy for 2024-2030, aligning it with Ferrovial's broader objectives. This strategy was
officially presented at the 34th edition of the ACl EUROPE Annual Conference and Exhibition, one of the main events in the aviation sector organized
each year by Airports Council International (ACI). It is worth noting that Ferrovial Airports participated as the first sustainability sponsor in the history of
the event.

In July 2024, the NTO project announced the issuance of USD2.55 billion in green bonds, the largest issuance of tax-exempt airport debt ever
completed, and an all-inclusive interest cost of 4.65%, a weighted average maturity of 30 years. Highlighting the project's commitment to
sustainability, the bonds were designated as Green Bonds by Kestrel Verifiers, an independent second-party opinion provider that confirmed that the
uses of the bonds conform with Green Bond principles (Transition to a decarbonized economy; Integrate resilient and sustainable design features;
Preserve, enhance, or restore natural capital; Promote a more equitable society and a just transition and Disclose activities, impacts and risks).

In mid-2024, Dalaman Airport completed a significant project focused on renewable energy generation and sustainability strategies: a solar power
plant with 15,000 panels on its roof, covering 45,000 square meters. It generates 10,230 MWh annually, meeting over 55% of the airport's energy
needs. The project helps conserve the environment by protecting 200,000 trees and reducing CO, emissions by 4,500 tons each year.

While Ferrovial Airports has no operational control over the sustainability plans and strategies of equity-accounted companies’ such as HAH or ACS,
the division routinely reviews their plans and strategies to ensure that they do not contradict Ferrovial’s sustainability framework.

Innovation

Among the main innovation projects implemented in 2024, the following merit mention the Proof-of-Concept project using LIDAR technology to
enhance passenger experience at Dalaman Airport. By employing four LIDAR sensors in a 1500 sqm area of the domestic departures terminal, they
gathered data to analyze passenger movements and behaviors. The insights gained included metrics on occupancy levels, passenger waiting times,
and resource usage, aimed at improving operational efficiency. Following its success, the project has the potential for broader application in areas like
security checkpoints, with the aim of creating smarter, more sustainable airport infrastructures.

EXPECTED BUSINESS PERFORMANCE IN 2025

For 2024, the passengers of the Company's assets were expected to continue the recovery path of 2023 and increase across all assets. These
expectations have been met. As part of Ferrovial global strategy, the 2024 has been a crucial year for implementing the assets rotation strategy.

Traffic is expected to increase in Dalaman Airports in 2025. Financial results are expected to follow traffic trends. The number of agreements with
airlines for the future operation of NTO is also expected to increase.

In 2025, Ferrovial Airports will continue to analyze selective investment opportunities worldwide, with an emphasis on sustainable infrastructure to
which Ferrovial can contribute its operational and construction experience.

Dividends distribution in the coming years will largely depend on traffic recovery and business performance as well as the NTO final operational date,
which is expected for 2026. Ferrovial Airports assets did not distribute dividends in 2024.

The Energy business unit was created with the aim of promoting the transition to a more sustainable and cleaner economy. The division is present in
the main geographies where Ferrovial operates, with the focus of providing innovative solutions for the development, construction, financing and
operation of renewable energy generation, storage and transmission infrastructures. In addition, energy efficiency solutions are provided for both
public and private clients.

STRATEGY

The future of renewable energy infrastructure is positively affected by several market trends:

Increasing electrification of the economy in the coming decades, driven mainly by the electrification of production processes, the digitalization of
the economy, the development of data centers and the electrification of transportation.

The need and willingness to have greater energy autonomy at the national and supranational levels.
National, regional and local regulations on economic incentives or disincentives to CO, production.

Policies for the closure and/or dismantling of electricity generation infrastructures using fossil or nuclear fuels.
Social changes driven by growing awareness of climate change and the green economy.

The objective for the Energy unit is to apply and adapt the business model proven by Ferrovial in transportation infrastructure to the new requirements
of energy generation, storage and transmission assets in the coming years.

It should be noted that, due to the specialization of the sector, the Energy division has adapted its organization and management to an integrated
business model, which will allow it to maximize the value of the proposal. The Energy business encompasses the functions of promotion, development,
investment and rotation of energy infrastructures, as well as their construction.
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Multiple measures are also being promoted to reduce energy consumption and energy efficiency. This is why there is a line of business dedicated to
supporting the fulfillment of environmental and economic objectives of both public and private.

MAIN MARKETS

The Energy business unit is mainly present in five geographical areas, aligned with Ferrovial's global positioning: the United States, Spain, Poland, Chile
and Australia.

The division is an active part of the Company's ESG strategy, with the focus on the fight against climate change and the decarbonization of the
economy, always in line with Ferrovial's strategic priorities.

ASSETS

In Spain, the El Berrocal project stands out a 50 MWp photovoltaic plant in operation located in Seville. In the United States, a project was acquired for
the construction and operation of a 257 MWp photovoltaic plant in Texas in the first half of 2024. This asset, currently under construction, is expected
to start operations during 2026.

In Poland, through a Joint Venture (BxF Energy) together with Budimex, a project was acquired for the construction and operation of a 60 MWp
photovoltaic plant in the first half of 2024. This asset, currently under construction, is expected to start operation during 2025.

Ferrovial has three operational transmission lines in Chile, with a total length of 924 kilometers:
Transchile project: acquired in 2016, this transmission line has a total length of 408 kilometers (2x220 kV - 204 km).
Centella project: commissioned in 2024, this transmission line has a total length of 504 kilometers (2x220 kV - 252 km).
Tap Mauro project: also commissioned in 2024, this transmission line has a total length of 12 kilometers (4x220 kV - 3 km).

PHOTOVOLTAIC SOLAR ENERGY TRANSMISSION LINES
Under Construction and/or Operation Under Construction and Operation

EXPECTED BUSINESS PERFORMANCE IN 2025

In 2024 Ferrovial announced the reorganization of all the energy business activities present across the Group into a single organizational unit
entitled Ferrovial Energy. During this year, the business unit, in order to accelerate its growth in renewable energy generation, acquired two
projects for the construction and operation of photovoltaic plants, one in Texas (257 MWdc) and one in Poland (60 MWdc, in JV with Budimex).

In 2025, improving the profitability will be a top priority. This will be achieved by continuing to enhance efficiency and aligning goals as an
integrated unit. Such efforts are essential to maximize productivity and achieve the strategic objectives set forth by the company.

+ Internationally, the division aims to increase its presence in the United States across all business areas. In addition, bids are being actively
submitted in Australia with the expectation of securing contracts within the year. Sustained growth is expected to continue in Chile, alongside the
ongoing development of various projects in Poland. This strategic expansion will enable the company to further diversify its project portfolio and
strengthen its position in the global market.

Moreover, the division will continue to broaden the range of products offered to customers. This comprehensive approach will not only enhance
customer satisfaction but also contribute to the overall growth and success of the company.

Ferrovial Construction is the business unit that carries out the construction of civil works, buildings, data centers, water treatment plants and industrial
works. It is internationally recognized for its capacity to design and build unique, innovative and sustainable infrastructures.

STRATEGY

The Construction division is a fundamental pillar of Ferrovial's strategy thanks to its technical design and construction capabilities in the execution of
complex infrastructure projects for other Ferrovial investment divisions, as well as for public and private clients. Construction strengthens Ferrovial's
capabilities and improves its competitiveness in concession bidding, mainly for the transportation sector.

In 2024, Ferrovial Construction has maintained a stable level of revenues and improved profitability to reach the targets set in the Horizon 24 Strategic
Plan, thanks to the measures implemented in recent years for risk control and management, the selective bidding criteria for projects and
geographies, the commitment to more collaborative contracting models and investment in innovation, technology and digitalization.
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MAIN MARKETS

Ferrovial Construction focuses its activity on developed countries with stable economies that are committed to modernizing their infrastructure. The
United States, Poland and Spain are the division's main markets, accounting for more than 75% of revenues. Other geographies with a stable presence
are Canada, the United Kingdom, Australia and Chile. The order book maintains a balanced risk, with adequate exposure to Ferrovial's key markets
and projects for Group companies.

VALUE CREATION

In addition to its own profitability and cash flow generation capacity, Construction provides added value by participating from the very beginning of the
projects to their completion. The division specializes in projects of high technical complexity, which it can develop thanks to the experience and
international presence of the more than 350 employees of its Engineering Services Department, focused on the search for first-class engineering
solutions. The sectorial and geographical diversification and the size of the division allows it to maintain technical qualifications and to have material
and human resources always on hand to support other divisions of Ferrovial in the bidding for concessions, providing certainty in terms of price and
schedule, and quality in delivery. This collaboration with Group companies came to fruition once again in 2024 with the awarding of the Anillo Vial
Periférico urban toll road in Peru.

BACKLOG 2024 2024 ADJUSTED EBIT REVENUE 2024
llion euros onsales llion euros

Driving construction activities in a sustainable manner

Sustainable project management is a priority for Ferrovial Construction. With the ambition of maintaining its leadership position, the 2024-30
Sustainability Strategy was launched to reinforce its commitment to society and respond to the demands of stakeholders and the ESG regulatory
framework.

In the environmental area, priority is given to decarbonization and reducing the impact on the environment. For decarbonization, the goalis to
become carbon neutral by 2050, through the energy efficiency of the fleet and machinery, the use of clean energy and alternative fuels, and the
incorporation of sustainable and recycled materials. The division also promotes the use of technology and the optimization of processes from the
design phase to the construction phase, incorporating sustainability criteria in decision-making, with solutions such as prefabrication, modular
construction and digitalization. The Construction division is also committed to promoting the decarbonization of its value chain, collaborating with
clients and suppliers to develop more sustainable infrastructures.

With regard to the reduction of environmental impact, the unit promotes the circular economy, waste recycling and reuse of materials, reduction of
the water footprint and individualized management of projects to avoid negative impacts on the environment and biodiversity.

In the social sphere, Construction maintains its commitment to people and communities, promoting the economic and social development of the
communities in which it operates, through the involvement of the local supply chain, social action projects and the creation of direct and indirect
employment. Similarly, commitment to employees is a priority, focusing on the health, safety and well-being of all employees and partners;
implementing risk control measures; ensuring awareness of, and compliance with, the highest health and safety standards; being actively involved in
their achievement and development at all levels of the organization; and incorporating innovation and use of new technologies, such as sensors and
automation of machinery, Artificial Intelligence for risk analysis or robotics as an assistant. Another key element in this area is the attraction and
retention of talent, promoting equity, inclusion and gender, generational and cultural diversity.

In the area of governance, Construction is driven by the principles of integrity and transparency in the development of its operations. It seeks to
incorporate sustainability measures in processes and decision-making, ensuring respect for applicable legislation, the code of ethics for employees and
suppliers, and the application of anti-corruption policies. During contracting processes, Ferrovial seeks to manage risks in advance by evaluating and
monitoring suppliers, customers and partners in accordance with the principles of ethics and integrity, including ESG criteria to detect potential risks in
the financial, environmental, legal, labor and reputational areas.

This commitment to sustainability is recognized by the main sustainability indexes and external rating agencies such as the Dow Jones Best-in-Class
Indices, CDP and Ecovadis, among others.

EXPECTED BUSINESS PERFORMANCE IN 2025

In 2024, the Construction division has met in 2024 the average long-term target of 3.5% adjusted EBIT margin established in the Horizon Strategic
Plan. The forecast evolution for 2025 is equally positive based on a robust backlog, which has set a new all-time high, and with good exposure to key
markets and projects for Group companies, in line with Ferrovial's strategy. This allows for a selective approach to bidding, with a focus on risk
mitigation and long-term profitability.

The outlook for 2025, by market, is as follows:

In the United States and Canada, sales growth is expected to be supported by the execution of the relevant awards obtained by Webber in recent
years, which include diverse sectors such as transportation infrastructure, water treatment plants and renewable energy projects both in Texas
and on the East Coast of the United States, as well as the favorable pace of execution of the Ontario Line of the Toronto Metro once the initial
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design phase has been completed. In the medium term, the transportation infrastructure construction industry is expected to continue to absorb
the momentum of the federal Infrastructure Investment & Job Act, through the progressive disbursement of funds, which is materializing through
state investment programs such as the 2025 Unified Transportation Program in Texas, the Moving Forward in Florida, or the Major Mobility
Investment Program in Georgia. The Construction division will continue to support the bidding process for P3 projects of the Group's investment
units, with a particular focus on highway and airport initiatives on the East Coast of the United States.

+ InSpain, revenues is expected to increase in line with the upward trend of recent years, thanks to the high level of contracting with both public and
private clients. In the future, private initiatives in industrial, logistics, technology and data center construction will continue, in addition to the
stable public demand for railway, health and water plant projects.

+ InPoland, anincrease in revenues is anticipated and the selective bidding strategy will continue, with a focus on maintaining profitability and
diversification in sectors such as energy, renewables an the unique building of technological and industrial projects. Public tendering of rail and
road projects maintains good prospects supported by the high level of funding allocation under the EU's 2021-27 multiannual financial
framework, which ensures future stability of investment in the country.

+ Inthe rest of the markets, the United Kingdom and Australia stand out, where large metro, rail and road projects are entering the final phase of
execution, anticipating a moderate drop in revenue in 2025. Also worthy of highlighting is the award of the construction of the Peripheral Road
Ring in Peru, an urban highway connecting Lima and Callao, again showing the support to the investment divisions of the Group, as this contract
was tendered under a concession scheme
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Ferrovial Results January - December 2024

Ferrovial delivered strong results in 2024. Revenue reached EUR 9,147 million (+6.7% LfL growth), driven primarily by higher Toll Roads
revenue (+19.6% LfL growth) and higher contribution from Construction (+3.8% LfL growth). Adjusted EBITDA amounted to EUR 1,342 million
(+38.9% LfL growth), driven by higher contribution from Toll Roads (+19.5% LfL growth), particularly US Toll Roads with adj. EBITDA of EUR 906
million (+22.2% vs 2023). Construction delivered a strong performance in the year, reaching EUR 430 million of adj. EBITDA (+95.4% LfL growth).
407 ETR’s revenue reached CAD 1,705 million in 2024 (+14.0% vs 2023), benefiting from increased mobility and the new toll rate scheme
implemented on February 1, 2024.

All Managed Lanes posted robust traffic performance with revenue per transaction growth in 2024, significantly outpacing inflation: NTE
35W +12.5%, LBJ +8.8% & NTE +6.0%. This KPI grew by +33.2% at I-66 & +11.7% at I-77, where no price cap is in place. I-77 distributed its first
dividend (USD 307 million total distribution in 2024, at 100%) following its first 5 years of operation. [-66 distributed dividends for the first time in
December 2024 of USD 172 million at 100%.

Airports: Dalaman traffic saw a +7.7% increase in 2024 and New Terminal One (JFK) construction remains on schedule and within budget.
+  Construction reached a 3.9% adjusted EBIT margin for 2024, above the 2024 target (3.5% adjusted EBIT margin). Q4 2024 delivered another

quarter of profitability improvement, reaching an adjusted EBIT margin of 4.1%. The order book reached an all-time high of EUR 16,755 million
(+7.5% LfL growth vs December 2023), excluding c.EUR 2,670 million of pre-awarded contracts.

Solid financial position with ex-infrastructure project companies liquidity levels reaching EUR 5,320 million and Consolidated Net Debt of ex-
infrastructure project companies at EUR -1,794 million.

° Main inflows were related to proceeds from asset rotation and a record amount of dividends received:

» Asset rotation: the divestment of a 19.75% stake in Heathrow (EUR 2 billion), the sale of 5% stake in IRB Infrastructure Developers (EUR
211 million), the vendor loan related to the Amey divestment (EUR 176 million), the Umbrella Roads BV vehicle disposal (EUR 100
million) and the sale of a 24.78% stake in Serveo (EUR 40 million).

* Dividends from projects reached EUR 947 million.

° Main outflows were related to growth investments and shareholder distributions:

« Growth investments: the acquisition of a 23.99% stake in IRB Infrastructure Trust (EUR -710 million) and the equity injection in NTO (EUR
-469 million)

= Shareholder distributions of EUR -831 million, which included cash dividends (EUR -130 million) & share repurchases (EUR -701 million).

= Other treasury shares repurchase: EUR -272 million, Ferrovial shares that could be cancelled or used for various corporate purposes.

+ OnMay 9, Ferrovial’s shares started trading on the Nasdaq stock exchange.

+ OnJune 11, Ferrovial sold a 5% stake in IRB Infrastructure Developers for EUR 211 million, with a capital gain (pre-tax) of EUR 132 million.

+ OnJune 13, Ferrovial acquired a 23.99% stake in IRB Infrastructure Trust for a total investment of EUR 728 million (EUR 710 million paid in 2024).
+ OnJune 28, Ferrovial completed the sale of a 24.78% stake in Serveo for EUR 55 million, with a capital gain (pre-tax) of EUR 33 million.

+ On August 23, an additional repurchase program for various corporate purposes for up to EUR 300 million was announced. On December 13,
Ferrovial announced the extension of this program to May 30, 2025, and an additional commitment of EUR 300 million, bringing the total
maximum amount of share buy-backs to EUR 600 million (EUR 272 million spent as of December 2024).

On October 16, Ferrovial and Interogo Holding created a JV vehicle, Umbrella Roads BV, to transfer the economic rights and hold the majority of
the voting rights in Ferrovial’s stakes in M3 Eurolink and M4 Eurolink motorways in Ireland; the M8-M73-M74 motorway in Scotland; the 407 East
Ext. Phase 1 and 407 East Ext. Phase 2 in Canada; Serrano Park and Autovia de la Plata in Spain. The transaction was closed for EUR 100 million.

On November 12, Ferrovial signed the concession contract for Lima's Peripheral Ring Road (Peru), with an equity commitment of EUR 218 million
(EUR 13 million paid in 2024).

On November 13, Ferrovial announced an agreement for the sale of its 50% stake in AGS Airports to AviAlliance UK Limited. After fulfilling the
applicable regulatory conditions, Ferrovial completed the sale of its stake in AGS Airports for GBP 450 million on January 28, 2025, with a capital
gain of c.EUR 300 million expected to be accounted in Q1 2025.

On December 12, Ferrovial closed the sale of a 19.75% stake in Heathrow airport for GBP 1.7 billion (EUR 2.0 billion), resulting in a P&L impact of
EUR 2.6 billion, including EUR 2.0 billion capital gain related to the shares sold and EUR 547 million related to the fair value of the remaining
stake of 5.25%. On February 26, 2025, Ferrovial announced an agreement for the sale of its remaining 5.25% stake (c.GBP 455 million).

+  Ferrovial consolidates its position as the most sustainable company in Europe and the second most sustainable company worldwide in the
Construction and Engineering sector, according to the Dow Jones Best-in-Class Index (former Dow Jones Sustainability Index). Ferrovial has
beenincluded in the Dow Jones Best-in-Class Index for 23 consecutive years.

+ In2024, Ferrovial initiated the process to obtain new 1.5°C aligned SBTi validated targets. Significant progress has been made in achieving
this validation, with final SBTi confirmation expected in early 2025.

Ferrovial is one of the first companies to join the recommendations of the Taskforce on Nature-related Financial Disclosures (TNFD).
Ferrovial has become “Early Adopters” of TNFD, to align its strategy and integrate natural capital into decision-making processes, showing its
commitment to the conservation of nature and ecosystems.

+  Ferrovial recognized as one of the world's leading environmental companies by CDP (Carbon Disclosure Project). Included in the 'A List' for
Climate Change and 'A List' for water.
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GLOBAL STRATEGY AND 2024 PERFORMANCE

REPORTED P&L
(EUR million) Q424 Q423 FY24 FYZ23
Revenue 2,504 2,293 9,147 8,514
Adjusted EBITDA* 334 291 1342 991
Fixed asset depreciation -100  -94 -441 -401
Adjusted EBIT* 234 197 901 590
Disposals & impairments 2,043 35 2,208 35
Operating profit/(loss) 2,277 232 3,109 625
Financial Results 483 -88 274  -184
Financial Result from infrastructure projects -106  -112 -411  -372
Financial Result from ex-infrastructure projects 589 25 685 188
Equity-accounted affiliates 47 68 238 215
Profit/(loss) before tax from continuing operations 2,807 213 3,621 656
Income tax -66  -74  -145 -42
Net profit/(loss) from continuing operations 2,741 139 3,476 614
Net profit/(loss) from discontinued operations 5 8 14 16
Net profit/(loss) 2,746 148 3,490 630
iNnc;:'E-:‘rsot?t/(loss) attributed to non-controlling 81 52 251 -170
Net profit/(loss) attributed to the parent company 2,665 96 3,239 460
REVENUE
(EUR million) Q424 Q423 VAR. FY24 FY23 VAR. LfLgrowth*
Toll Roads 340 304 11.6% 1256 1,085 15.8% 19.6%
Airports 17 10 64.2% 91 80 13.7% 13.7%
Construction 1,998 1875 6.5% 7,234 6,869 53% 3.8%
Energy 96 56 71.9% 270 207  30.6% 30.6%
Others 54 47 14.2% 296 273 84% 12.1%
Revenue 2504 2293 92% 9147 8514 7.4% 6.7%
ADJUSTED EBITDA’
(EUR million) Q424 Q423 VAR. FY24 FY23  VAR. LfLgrowth*
Toll Roads 246 222 109% 918 799 15.0% 19.5%
Airports -2 -1 -1481% 26 22 194% 19.6%
Construction 106 85 252% 430 211 103.7% 95.4%
Energy 2 -1 n.s. 2 0 n.s. n.s.
Others -18 -4 -274% 34 -41 17.0% 21.5%
Adjusted EBITDA* 334 291 14.8% 1342 991 35.5% 38.9%
ADJUSTED EBIT”
(EUR million) Q424 Q423 VAR. FY24 FYZ23 VAR. LfL growth*
Toll Roads 186 180 28% 686 586 16.9% 22.0%
Airports -5 -4 -40.4% 4 2 654% 67.8%
Construction 81 44 8L6% 284 77 n.s. n.s.
Energy -2 -3 38.9% -1 -8  -39.1% -39.1%
Others -26 21 -219%  -62 -68 9.5% 11.4%
Adjusted EBIT* 234 197 189% 901 590 52.7% 57.8%

CORPORATE GOVERNANCE REPORT
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CONSOLIDATED NET DEBT"
(EUR million) DEC-24 DEC-23
Consolidated Net Debt of ex-infrastructure project companies* -1,794
Consolidated Net Debt of infrastructure project companies* 7,856
Toll roads 7,491
Others 365
Consolidated Net Debt* 6,061
TRAFFIC PERFORMANCE
Q424 Q423 VAR. FY 24 FY23
407 ETR** 678 642 55% 2,658 2,536
NTE *** 10 10 -1.9% 39 40
LBJ *** 12 1 9.1% 46 43
NTE 35W*** 3 12 9.1% 51 42
|-77%* 12 1 12.3% 43 41
|-66*** 9 8 9.1% 32 29
Dalaman**** 1 9.1% 6 5

**\/KTs (Vehicle kilometers travelled) ***Transactions ****Passengers

DIVIDENDS

(EUR million)
Toll Roads
Airports
Construction
Energy
Others

Total Dividends from projects*

FY 24
895

34

947

7.7%

FY23

704

18

741

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Toll Roads

+19.6% LfL growth*

REVENUE EUR 1,256 million

ADJ.EBITDA* | EUR 918 million +19.5% LfL growth*

The annual financial information presented herein for the year ended
December 31, 2024 is based on, and is consistent with, the audited
consolidated financial statements of 407 ETR for the year ended
December 31, 2024, published on February 13, 2025.

TRAFFIC
Q424 Q423 VAR. FY24 FY23 VAR.
Avg trip length (km) 23.0 227 1.5% 232 22.9 1.4%
Traffic/trips (million) 295 283 3.9% 1147 110.8 3.5%
VKTs (million) 677.6 6424 55% 2,657.9 25355  4.8%

Avg Revenue per trip (CAD) 14.74 1313 123% 1474 1323  114%

VKTs (Vehicle kilometers travelled)

In Q4 2024, VKTs increased by +5.5% vs. Q4 2023, as a result of an
increase in mobility and rush-hour commuting as workplaces
experienced a higher percentage of on-site employees, an increase in
rehabilitation construction activities on Highway 401, more workdays in
2024, fewer winter weather events and more promotional offers in Q4
to reduce congestion in the corridor during peak hours.

In 2024, VKTs were +4.8% higher compared with 2023 due to the
same reasons as mentioned above.

VKTs traffic performance vs. 2023:

CORPORATE GOVERNANCE REPORT
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(CAD million) Q424 Q423 VAR. FY 24 FY 23 VAR.
Revenue 438 376 16.5% 1,705 1,495 14.0%
EBITDA 370 315 17.3% 1,478 1,284 15.1%
EBITDA margin 84.5% 83.9% 86.7% 85.9%

EBIT 343 291 17.6% 1,372 1,187 15.6%
EBIT margin 78.2% 77.5% 80.4% 79.4%

Revenue was up by +16.5% in Q4 2024, standing at CAD 438 million,

and +14.0% in 2024, reaching CAD 1,705 million.

+  Toll revenue (94.3% of total in 2024): higher toll revenue in 2024
(+16.8%), due to higher traffic volumes, longer trips and higher toll
rates effective Feb. 1, 2024, partially offset by camera charges, trip
toll charges and other charges that remained flat.

+ Fee revenue (5.7% of total in 2024): lower fee revenue in 2024
(-7.6%), due to lower late payment charges from higher reserve
provision rate and lower enforcement fees.

Contract revenue earned in 2023 related to the removal of tolls
for Highways 412 and 418. The contract ended on June 1, 2023.

(CAD million) Q424 Q423 VAR. FY 24 FY 23 VAR.

Toll Revenue 413 353 17.2% 1,610 1379  16.8%
Fee Revenue 25 23 8.6% 95 103 -7.6%
Contract Revenue 0 0 n.a. 0 14 n.a.
Total Revenue 438 376 16.5% 1,705 1,495 14.0%

OPEX increased +12.5% in Q4 2024 and +7.6% vs 2023, due to:

+ Higher customer operations costs related to higher lifetime
expected credit losses due to higher revenue and delinquent
balances.

REMUNERATION REPORT RISK REPORT ANNEX
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REVENUE 88%
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+ Higher system operations costs, due to higher consulting costs
related to the development of digital programs and the work to
complete the 407 ETR’s enterprise resource planning and
customer relationship management project that went live for all
customers at the end of Q3 2024.

The rise in General and Administrative costs is mainly attributed to
consulting fees and marketing expenses linked to promotional
campaigns.

EBITDA was +17.3% higher in Q4 2024 and +15.1% in 2024, as a result
of higher traffic volumes and toll rates.

Dividends: CAD 700 million was paid in Q4 2024 (CAD 650 million in
Q4 2023), reaching CAD 1,100 million dividends paid to shareholders in
2024 (CAD 950 million in 2023). The dividends distributed to Ferrovial
were EUR 321 million in 2024 (EUR 281 million in 2023).

Net debt: CAD 9,901 million (average cost of 4.25%) in December
2024 vs. CAD 9,464 million in December 2023. 58% of debt matures
beyond 2038. Upcoming bond maturity dates include CAD 374 million
in 2025, CAD 389 million in 2026 and CAD 377 million in 2027.

407 ETR bond maturity profile (CAD million)
Senior Bonds[ll Subordinated Bonds [l Junior Bonds

700
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On April 4, 2024, 407 ETR issued CAD 250 million Senior Bonds,
Series 24-Al, to repay Senior Bonds Series 14-Al, on May 16, 2024.

«  On October 9, 2024, 407 ETR issued CAD 500 million Senior
Bonds, Series 24-A2, to repay the outstanding balance on
Syndicated Credit Facility, to fund related debt service reserve fund
and for other general corporate purposes.

407 ETR credit rating

« S&P: "A" (Senior Debt), "A-" (Junior Debt) & "BBB" (Subordinated
Debt), with stable outlook, reaffirmed on July 31, 2024.

DBRS: "A" (Senior Debt), "A low" (Junior Debt) & “BBB” (Subordinated
Debt), with stable outlook, reaffirmed on July 11, 2024.

407 ETR Toll Rates

407 ETR implemented a new toll rate schedule on February 1, 2024,
following a four-year rate freeze since February 2020. This toll rate
increase terminated the Force Majeure event, such that the 407 ETR
will likely be subject to a Schedule 22 Payment applies for 2025,
payable to the Province in 2026, which could be significant.

A new toll rate and fee schedule came into effect on January 1, 2025.
The changes include additional toll zones and new vehicle
classifications.

Schedule 22

For the years 2020 to 2024 inclusive, the 407 ETR and the Province
agreed that the COVID-19 pandemic was a Force Majeure event under
the provisions of the Concession and Ground Lease Agreement (CGLA),
and therefore the 407 ETR was not subject to Schedule 22 payments
until the end of the Force Majeure event.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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NTE 1-2 (62.97%, globally consolidated)

In Q4 2024, traffic decreased by -1.9% vs. Q4 2023, due to the
Capacity Improvement construction works, partially offset by higher
mobility in the corridor, showing resilient traffic performance at peak
times.

In 2024, traffic was down -2.2% vs. 2023, due to the impact from
construction works mentioned above, partially offset by better weather
conditions in Q1 2024.

(USD million) Q424 Q423 VAR. FY24 FY23 VAR.
Transactions (million) 99 101 -19% 387 396 -22%
Avg. revenue per transaction (USD) 83 75 113% 77 73 6.0%
Revenue 83 76 9.0% 299 289 3.5%
Adjusted EBITDA* 73 67  79% 264 255 33%
Adjusted EBITDA margin* 87.8% 88.7% 88.1% 88.3%

Adjusted EBIT* 65 63 3.0% 233 227 2.7%
Adjusted EBIT margin* 78.5% 83.1% 77.8% 78.5%

The average revenue per transaction reached USD 8.3 in Q4 2024,
(+11.3% vs Q4 2023), and USD 7.7 in 2024 (+6.0% vs 2023), positively
impacted by higher toll rates.

NTE ADJUSTED EBITDA EVOLUTION (USD million)

255 264
213
164 -
106
87.4% 87.9% 88.3% 88.1%
85.0%
FY 20 Fy 21 FY 22 FY 23 FY 24
ADJ.EBITDA*  —— ADJ. EBITDA margin*

Dividends: In Q4 2024, NTE distributed USD 92 million at 100% (vs.
USD 94.5 million in Q4 2023). In 2024, NTE distributed USD 177 million
(EUR 103 million FER’s share) compared with USD 187 million in 2023
at 100% (EUR 109 million FER’s share).

NTE net debt reached USD 1,330 million in December 2024 (USD 1,263
million in December 2023) with an average cost of 4.46%.

NTE Capacity Improvements: as a result of the success of the project,
these Capacity Improvements must be implemented earlier than
initially anticipated. The construction works for the Capacity
Improvement project commenced at the end of 2023. The completion
of the project is forecasted for early 2027. Ferrovial Construction and
Webber are serving as the design-build contractor.

Credit rating

PAB Bonds
Moody’s Baal Baal
FITCH BBB+ BBB+

LBJ (54.60%, globally consolidated)

In Q4 2024, traffic increased by +9.1% vs. Q4 2023, due to lower
impact from construction works in the area. Additionally, higher
mobility in the corridor contributed to the stronger year over year
performance.

In 2024, traffic was +7.3% higher vs. 2023 for the same reasons as
mentioned above. In addition, traffic improved due to better weather
conditions in Q1 2024.

(USD million) Q424 Q423 VAR. FY24 FY23 VAR
Transactions (million) 12.1 111 9.1% 464 433 7.3%

Avg. revenue per transaction (USD) 4.9 45 10.6% 4.8 44 8.8%
Revenue 60 50 20.6% 225 193 16.6%
Adjusted EBITDA* 48 39 226% 185 158 17.2%
Adjusted EBITDA margin* 79.9% 78.6% 82.3% 81.9%
Adjusted EBIT* 39 33 207% 150 130 161%
Adjusted EBIT margin* 65.8% 65.8% 67.0% 67.2%

26_INTEGRATED ANNUAL REPORT 2024. MANAGEMENT REPORT

CORPORATE GOVERNANCE REPORT

REMUNERATION REPORT

The average revenue per transaction reached USD 4.9 in Q4 2024,
(+10.6% vs Q4 2023), and USD 4.8 in 2024 (+8.8% vs 2023), positively
impacted by higher toll rates.

LBJ ADJUSTED EBITDA EVOLUTION (USD million)

158 185
102 128
e T e
77.0% 80.1% 81.9% 82.3%
69.1%
FY 20 FY 21 FY 22 FY 23 FY 24
ADJ. EBITDA* —e— ADJ. EBITDA margin*

Dividends: In Q4 2024, LBJ distributed USD 62 million at 100% (vs.
USD 43 million in Q4 2023). In 2024, LBJ distributed USD 107 million
(EUR 54 million FER’s share) compared with USD 74 million in 2023 at
100% (EUR 37 million FER’s share).

LBJ net debt was USD 2,028 million in December 2024 (USD 2,018
million in December 2023) with an average cost of 4.03%.

Credit rating

(] TIFIA Bonds
Moody’s Baa2 Baa2 Baa2
FITCH BBB BBB BBB

NTE 35W (53.67%, globally consolidated)

In Q4 2024, traffic increased by +9.1% vs. Q4 2023, due to higher
mobility in the corridor. The traffic at NTE 35W excluding Segment 3C
increased by +7.9% vs. Q4 2023.

In 2024, NTE 35W traffic was +22.3% higher than in 2023. This
strong performance was attributed to the opening of NTE 3C to traffic
in June 2023. In addition, traffic improved due to better weather
conditions during Q1 2024. Traffic on NTE 35W excluding Segment 3C
was +10.8% higher compared with 2023.

(USD miltion) Q424 Q423 VAR. FY24 FY23 VAR.
Transactions (million) 135 124 91% 510 417 223%
Avg. revenue per transaction (USD) 6.4 59 93% 63 56 125%
Revenue 87 74 17.7% 320 234 36.8%
Adjusted EBITDA* 71 58 229% 266 195 36.8%
Adjusted EBITDA margin* 81.6% 78.2% 831% 83.1%

Adjusted EBIT* 63 38 62.9% 226 156 45.3%
Adjusted EBIT margin* 72.0% 52.0% 70.5% 66.4%

The average revenue per transaction reached USD 6.4 in Q4 2024,
(+9.3% vs Q4 2023), and USD 6.3 in 2024 (+12.5% vs 2023), positively
impacted by higher toll rates and higher proportion of heavy vehicles.

NTE 35W ADJUSTED EBITDA EVOLUTION (USD million)

266
195
8 119 139
0,
834%  839% o . 831% 83.1%
FY20 FY21 Y22 FY 23 FY 24
ADJ.EBITDA*  —— ADJ.EBITDA margin®

Adjusted EBITDA affected by the accrual of USD 3.9 million of
revenue sharing for Q4 2024, reaching USD 14.0 million for 2024. The
corresponding revenue sharing for the full year 2023 was accounted in
in Q4 2023, amounting to USD 6.2 million.

Dividends: In Q4 2024, NTE 35W distributed USD 103 million at 100%
(vs. USD 70 million in Q4 2023). In 2024, NTE 35W distributed USD 176
million (EUR 87 million FER’s share) compared with USD 505 million at
100%, which included its first dividends distribution after five years of
operation (EUR 251 million FER’s share).

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable
IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page
270)
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NTE 35W net debt reached USD 1,637 million in December 2024 (USD
1,624 million in December 2023) with an average cost of 4.78%.

Credit rating

PAB TIFIA
Moody’s Baal Baal
FITCH BBB+ BBB+

In Q4 2024, traffic increased by +12.3% vs. Q4 2023. On September
27,2024, Hurricane Helene caused the closure of the primary highways
I-40 and |-26. As a result, traffic was diverted to |-77, which
experienced a temporary benefit, mainly in October. Despite some
partial reopenings, certain lanes on these primary highways remain
closed.

In 2024, traffic was up by +4.7% vs. 2023, positively impacted by the
above-mentioned explanation and better weather conditions in Q1
2024. This was partially offset by the adverse weather caused by
Hurricane Debby in Q3 2024 and the beneficial impact of construction
activities in the area during Q3 2023.

(USD million) Q424 Q423 VAR. FY24 FY23 VAR.
Transactions (million) 11.9 106 123% 429 410 47%
Avg. revenue per transaction (USD) 25 23 9.7% 2.4 22 117%
Revenue 30 24 233% 107 91 16.9%
Adjusted EBITDA* 20 18  11.9% 69 66 57%
Adjusted EBITDA margin* 65.9% 72.6% 65.1% 72.0%

Adjusted EBIT* 19 13 41.8% 59 55 7.9%

Adjusted EBIT margin* 63.9% 55.6% 553% 59.8%

The average revenue per transaction reached USD 2.5 in Q4 2024,
+9.7% higher compared with Q4 2023. As part of the agreement with
the North Carolina DOT due to Hurricane Helene, I-77 has temporally
subsidized toll rates from the beginning of October until early
December 2024 to support recovery efforts.

In 2024, the average revenue per transaction amounted to USD 2.4
(+11.7% vs 2023), positively impacted by higher toll rates.

1-77 ADJUSTED EBITDA EVOLUTION (USD million)

66 69
N
72.0%
0, 0,
54.9% - o
FY 21 FY 22 FY 23 FY 24
ADJ. EBITDA* —e— ADJ. EBITDA margin*

Adjusted EBITDA was affected by the accrual of USD 1.0 million of
revenue sharing for Q4 2024, up to USD 4.6 million for 2024.
Additionally, the revenue share from extended vehicles amounted to
USD 2.0 million for Q4 2024 (USD 0.7 million in Q4 2023), contributing
to a total of USD 5.4 million for 2024 (USD 2.6 million in 2023).

Dividends: In 2024, |-77 distributed dividends for the first time after five
years of operation, with the total amounting to USD 307 million at
100% (USD 268 million paid in June, USD 25 million in July and USD 14
million in December at 100%). The dividends distributed to Ferrovial
were EUR 205 million.

1-77 net debt was USD 466 million in December 2024 (USD 202 million
in December 2023) with an average cost of 6.24%.

On April 25, 2024, 1-77 issued USD 371 million of Senior Secured Notes,
proceeds which were used mainly to refinance TIFIA, increasing the
average life of the outstanding debt. The cost of the new debt is 6.57%
(yield to maturity).

Credit rating

PAB USPP NOTES
FITCH BBB BBB
DBRS BBB BBB

CORPORATE GOVERNANCE REPORT
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In Q4 2024, traffic increased by +9.1% vs. Q4 2023.This increase
was mainly attributed to higher mobility within the corridor with strong
traffic during peak hours.

In 2024, traffic was up by +11.1% vs 2023, due to higher mobility.

(USD million) Q424 Q423 VAR. FY24 FY23 VAR.
Transactions (million) 8.7 79  91% 323 291 111%

Avg. revenue per transaction (USD) 8.2 6.2 30.8% 14 55 332%
Revenue 73 51 419% 247 167 47.3%
Adjusted EBITDA* 59 40 462% 196 129 523%
Adjusted EBITDA margin* 80.5% 78.1% 79.5% 76.9%
Adjusted EBIT* 32 48 -32.0% 116 70 65.0%
Adjusted EBIT margin* 445% 92.9% 46.9% 41.9%

The average revenue per transaction reached USD 8.2 in Q4 2024,
+30.8% higher compared with Q4 2023, and USD 7.4 in 2024 (+33.2%
vs 2023) improved by higher toll rates.

Dividends: |-66 distributed for the first time dividends in December
2024 of USD 172 million at 100% in its second year of operation (EUR
89 million FER’s share). This was possible after fulfilling the TIFIA loan
interest payment for 12 months, as permitted by the contract.

I1-66 net debt reached USD 1,730 million in December 2024 (USD
1,622 million in December 2023) with an average cost of 3.58%.

Credit rating

PAB TIFIA
Moody’s Baa3 Baa3
FITCH BBB BBB

Based on Indian legislation, the latest available information
corresponds to the closing of IRB's third quarter of Fiscal Year 2025
(April 2024 to March 2025), which goes from April 2024 to December
2024. For comparison purposes, Ferrovial's consolidated financial
statements include IRB's contribution for the twelve months (January
to December).

(EUR million) H224 H223 VAR. FY24 FY23 VAR.
Revenue 400 442 -9.5% 894 828 7.9%
Adjusted EBITDA* 194 213  -8.8% 449 406  10.5%
Adjusted EBITDA margin*  485% 48.1% 502% 49.1%
Adjusted EBIT* 139 159 -122% 336 301 11.6%
Adjusted EBIT margin* 348% 359 % 37.5% 363%

Ferrovial sold a 5% stake in IRB Infrastructure Developers for EUR
211 million in June 2024, resulting in a capital gain before taxes of
EUR 132 million. Ferrovial will continue to be the second-largest
shareholder, with a 19.86% stake. It will maintain the same
representation on the Board of Directors.

IRB completed two refinancing initiatives in 2024, securing a total of
USD 740 million in Senior Secured US Notes.

IRB Credit rating:

Fitch: “AA-" (Long-term issuer default rating) and “AA-" (US-
dollar senior secured notes), with stable outlook, reaffirmed in
January 2025.

Moody’s: “Bal” (Long-term corporate family rating) and
“Ba2” (Instrument rating), with stable outlook, reaffirmed in
October 2024.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable
IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page

270)
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Ferrovial has secured a 23.99% stake in IRB Infrastructure Trust
(Private InvIT), which is a subsidiary of IRB Infrastructure Developers,
for a total of EUR 728 million. This amount comprises EUR 710 million
paid in 2024 and a committed equity investment of EUR 18 million
allocated to the Ganga Expressway Project.

Private InvIT manages a portfolio of 14 toll road concessions and 1
under construction across India.

In November 2024, Private InvIT issued a preliminary and non-binding
offer to offer five of its matured assets to Public InviT. In December
2024, an 80.4% stake in Ganga Express was acquired from IRB
Infrastructure Developers for EUR 58 million.

The consolidated financial statements of Ferrovial for 2024 only
include six months of the Private InvIT's contribution for the second half
of 2024 (July to December, six months).

(EUR million) FY 24
Revenue 243
Adjusted EBITDA* 114
Adjusted EBITDA margin® 46.7 %
Adjusted EBIT* 73
Adjusted EBIT margin* 30.0 %

IRB Infrastructure Trust (Private InvIT) Credit rating:

Crisil: “AAA” (Long-term rating), with watch developing,
reaffirmed in November 2024.

On October 16, 2024 Ferrovial and Interogo Holding created a joint
venture vehicle, Umbrella Roads BV, to transfer the economic rights
and hold the majority of the voting rights of Ferrovial’s stakes in the M3
Eurolink and M4 Eurolink motorways in Ireland; the M8-M73-M74
motorway in Scotland; the 407 East Extension Phase 1 and 407 East
Extension Phase 2 in Canada; Serrano Park and Autovia de la Plata
(A-66) in Spain. The transaction was closed for EUR 100 million.

PENDING
WO ot M
Equity Consolidated 781 251 4,234
Ruta del Cacao 59 0 139 30.0%
Silvertown Tunnel 0 28 1,422 22.5%
Anillo Vial Periférico 13 205 - 35.0%
IRB Private InvIT 710 18 2,673 24.0%

Ruta del Cacao (Colombia): 152 km, out of which 81 km are new
toll road, including the construction of 16 bridges, 2 viaducts & 2
tunnels with a combined length of 6 km. A 25-year concession,
design and construction works are 98.9% complete on an earned
value basis as of December 31, 2024.

Silvertown Tunnel (London, UK): an availability payment project
with a concession term of 25 years, Silvertown Tunnel is a 1.4 km
twin bore road tunnel which will be built under the River Thames.
The tunnel is expected to open in April 2025. Design and
construction works are 98.8% completed as of December 31,
2024,

« Anillo Vial Periférico (Lima, Peru): a Cintra led-consortium,
signed the concession contract to develop the Anillo Vial Periférico
(Peripheral Ring Road) in Lima under a concession format with an
investment of USD 3.4 billion on November 12, 2024. This amount
includes contributions from public funds by the Public
Administration. Ferrovial, through Cintra, owns 35% of the
consortium. This project comprises the design, financing,
construction, management and maintenance of a 34.8 km urban
toll road.

CORPORATE GOVERNANCE REPORT
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Ferrovial remains focused on the U.S. as its key market, and continues
to closely monitor private initiatives:

+ In February, 2025, the Cintra-led consortium was shortlisted for
bidding on the 1-285 East Express Lanes in Atlanta (Georgia),
which consists of the implementation of Managed Lanes along 19
miles. Additionally, the Georgia DOT expects to issue the request
for qualification (RFQ) for the 1-285 West Express Lanes in Q2
2025.

+ InJanuary, 2025, the Cintra-led consortium submitted the RFQ for
bidding on the |-24 Southeast Choice Lanes project in Tennessee.
The project will span 21 miles, covering the area between |-40 in
Nashville and I-840 in Murfreesboro.

+ In October 2024, the Charlotte Regional Transportation Planning
Organization voted in favor of launching a tender to procure the
1-77 South Express Lanes under a concessional model. The North
Carolina DOT is expected to issue the RFQ in the summer of 2025.

Ferrovial is actively monitoring several projects in other states, such
as Virginia and Florida. These projects have different degrees of
development and are expected to come to market in the coming
months. Some of them include Managed Lanes schemes.

In addition to these opportunities in the U.S., Cintra is active in other
geographies where selective investments could be pursued. As an
example, Cintra was shortlisted for the bidding of D35 Highway project
(Czech Republic) in December, which follows an availability payment
concession model. The project involves the total reconstruction of an
existing 35 km section of D35, as well as the operation and
maintenance of this section and an adjacent 22 km section
reconstructed by third parties. The issuance of the request for proposal
(RFP) is expected in Q1 2025, with the submission date in Q3 2025.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Airports

As of December 31, 2024, Ferrovial has contributed USD 801 million of
equity to the NTO (New Terminal One) project at New York’s John F.
Kennedy International Airport. Ferrovial’s total equity commitment for
the project is USD 1,142 million, with remaining equity contribution
totaling of USD 341 million to be injected in 2025 and 2026.

The development of the project currently progresses within
expectations. Construction progress had reached 60% by the end of
2024. The main milestones achieved in Q4 2024 were the completion
of the headhouse weathertight and the beginning of the pre-
commissioning of the baggage handling system. The terminal is
expected to be operational in 2026, with the concession contract
ending in 2060.

NTO has reached 16 agreements with airlines, including contracts
executed with ten airlines (Air France, LOT, Etihad, KLM, Korean
Airlinest, EVA Air, Philippine Airlines, Air Serbia, SAS and Neos), five of
which were signed in 2024. Additionally, NTO has signed six letters of
intention with Turkish Airlines, Air China, and other international
carriers. Also, advanced discussions are currently ongoing with a group
of leading international carriers.

NTO issued USD 2.55 billion in green bonds in June 2024, the largest
issuance of tax-exempt airport debt ever completed, with an all-in
interest cost of 4.65% (weighed average maturity of 30 years).

(EUR million) INVESTED CO:E’I'\I"II?'II"ES NET DEBT FERROVIAL
0,
CAPITAL CAPITAL 100% SHARE
NTO 742 329 3,515 49 %

!After the merger of Korean Air and Asiana Airlines on December 12, 2024, we are
contemplating a single unified airline entity rather than maintaining two separate airlines.

Traffic: number of passengers reached 0.9 million in Q4 2024, +9.1%
vs. Q4 2023. Domestic traffic increased due to higher capacity coupled
with an increase in load factors. International traffic also delivered a
strong performance, driven by Russia and the UK.

The airport recorded 5.6 million passengers in 2024, +7.7% higher than
in 2023, driven by several airlines' increased capacity and new routes to
the UK and other European countries, as well as higher domestic traffic.

The region of Sarigerme located in Mugla Province, south-west Turkey,
has been declared as a tourism development area. This recognition is
expected to enable the development of hotels and golf courses, which
should help support the growth of the airport.

(EUR million) Q424 Q423 VAR. FY24 FY23 VAR.
Traffic 0.9 0.8 9.1% 5.6 52 7.7%
Revenue 15 8 79.0% 82 71 162%
Adjusted EBITDA* 10 8 28.0% 64 55 16.6%
Adjusted EBITDA margin* 68.1% 95.2% 78.4%  78.1%

Adjusted EBIT* 7 5 30.0% 42 36 17.8%

Adjusted EBIT margin* 45.7%  62.9% 51.8% 5L1%

Revenue reached EUR 15 million in Q4 2024 (+79.0% vs Q4 2023). In
2024, revenue totaled EUR 82 million (+16.2% vs 2023), boosted by
higher passenger volumes coupled with better non-aero performance,
mainly from duty free which introduced a new lay-out in 2024.

Adjusted EBITDA stood at EUR 10 million in Q4 2024 (+28.0% vs Q4
2023) and EUR 64 million in 2024 (+16.6% vs 2023).

Cash amounted to EUR 34 million as of December 31, 2024 (EUR 18
million as of December 31, 2023).

Dalaman net debt stood at EUR 70 million as of December 31, 2024
(EUR 96 million as of December 31, 2023).

CORPORATE GOVERNANCE REPORT

REMUNERATION REPORT

Sale of Ferrovial stake (19.75%) in Heathrow

On June 14, 2024, Ferrovial announced that Ardian and PIF had made
a revised offer to acquire shares representing 37.62% of the share
capital of FGP Topco for GBP 3.3 billion, Ferrovial’s share (19.75%) for
GBP 1.7 billion. The offer has been accepted by Ferrovial and certain of
the Tagging Shareholders. As a result, an agreement has been entered
into pursuant to which Ferrovial and certain Tagging Shareholders sold
a pro rata portion of their shares in FGP Topco, such that Ferrovial will
retain 5.25% and the Tagging Shareholders 4.75% of the share capital
of FGP Topco. Ardian and PIF will hold shares representing c. 22.6%
and c.15.0%, respectively, through separate vehicles.

On December 12, 2024, Ferrovial and the Tagging Shareholders
completed the sale of 37.62% of the share capital of FGP Topco. As a
result of the transaction, Ferrovial recognized at 2024 year-end a
profit of EUR 2,570 million, of which EUR 2,023 million corresponds to
the shares sold and EUR 547 million to the 5.25% stake retained, which
will be registered as a financial investment valued at fair value with
changes recognized through profit and loss.

Heathrow 5.25% stake divestment

On February 26, 2025, Ferrovial announced that a binding agreement
has been reached with Ardian for the sale of its entire stake (5.25%) in
FGP Topco Ltd. (Topco), parent company of Heathrow Airport Holdings
Ltd., for c. GBP 455 million, which will be adjusted with an interest rate
to be applied until closing. As part of the same agreement, other
shareholders of Topco, including CDPQ, have also reached an
agreement to sell an additional 4.75% to Ardian.

The transaction is subject to complying with the right of first offer
(ROFO) which may be exercised by Topco shareholders pursuant to the
Shareholders’ Agreement and the Articles of Association of the
company.

Full completion of the acquisition under the agreement is also subject
to the satisfaction of applicable regulatory conditions.

Sale of Ferrovial stake (50%) in AGS

On November 13, 2024, Ferrovial announced that an agreement has
been reached with Avialliance UK Limited for the sale of its entire stake
(50%) in AGS Airports Holdings Limited (AGS), the parent company
owning the Aberdeen, Glasgow and Southampton Airports. As part of
the agreement, Macquarie (Ferrovial’s joint venture partner in AGS) will
also sell its entire stake (50%) in AGS.

The agreement valued 100% of the stake at GBP 900 million,
representing the equity value for a 100% interest in ACS.

On January 28, 2025, Ferrovial announced the completion of the sale
of its stake in AGS for GBP 450 million. This will give rise to a capital
gain of c.EUR 300 million which is expected to impact the results of Q1
2025.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Construction
Revenue EUR 7,234 million \38% LfL growth*
Adjusted EBIT* | EUR 284 million 3.9% EB‘I\;*}}:;%; -

Revenue increased by +3.8% LfL marking a historical record for the
Construction division. Revenue from North America accounted for
34%, while Poland contributed 29%. For comparable purposes, 2023
figures have been restated excluding the Energy Solutions activity as it
has been integrated within the Energy division since January 2024
(2023: EUR 202 million of revenue and EUR 1 million of Adjusted EBIT).

In 2024, Construction adjusted EBIT totaled EUR 284 million,
representing a 3.9% adjusted EBIT margin (1.1% in 2023). Construction
delivered another quarter of profitability improvement, reaching the
2024 target (3.5% EBIT mg). Details by subdivision:

+  Budimex: Revenue decreased by -7.0% LfL vs. 2023, mainly in
Civil Works due to the termination of contracts not offset by the
new contracts awarded, since these have suffered delays in the
bidding process after a change of government. Adjusted EBIT
margin improved from 7.6% in 2023 to 8.0% in 2024, a
continuation of the positive trend observed since the second half of
2023, favored by effective risk mitigation strategies employed in
the completion of contracts. Profitability in Q4 2024, although
higher than average for total FY24, was lower compared with Q4
2023 due to the extraordinary impact recognized last year from the
increase in the cap of the price indexation agreements in public
contracts for roads and rail.

Webber: Revenue increased by +22.4% LfL vs. 2023, largely from
Civil Works activities on the back of numerous awards in 2023 and
2024. Adjusted EBIT margin was higher at 3.0% in 2024 vs. 2.8%
in2023.

Ferrovial Construction: Revenue increased by +3.3% LfL vs. 2023,
mostly in Canada and UK, which offset the completion of large
contracts in North America (I-66 in Virginia, 1-285 in Georgia and
NTE 3C in Dallas). Adjusted EBIT totaled EUR 61 million (EUR -127

P&L DETAILS (EUR million)

CONSTRUCTION Q424 Q423
Revenue 1,998 1,875
Adjusted EBITDA* 106 85
Adjusted EBITDA margin* 5.3% 4.5%
Adjusted EBIT* 81 43
Adjusted EBIT margin* 4.1% 2.3%
Order book*

BUDIMEX Q424 Q423
Revenue 607 632
Adjusted EBITDA* 63 73
Adjusted EBITDA margin* 10.3% 11.5%
Adjusted EBIT* 53 63
Adjusted EBIT margin* 8.7% 10.0%
Order book*

WEBBER Q424 Q423
Revenue 515 363
Adjusted EBITDA* 19 24
Adjusted EBITDA margin* 3.7% 6.5%
Adjusted EBIT* 15 10
Adjusted EBIT margin* 3.0% 2.8%
Order book*

F. CONSTRUCTION Q424 Q423
Revenue 876 880
Adjusted EBITDA* 25 -12
Adjusted EBITDA margin* 2.8% -1.3%
Adjusted EBIT* 13 -30
Adjusted EBIT margin* 1.5% -3.4%
Order book*

CORPORATE GOVERNANCE REPORT

REMUNERATION REPORT RISKREPORT ANNEX

million in 2023) showing an improvement compared with previous
quarters, mainly due to the absence of losses in the completion
works in large projects in the US., as well as generalized
improvements in almost all geographies in the final phases or by
performance improvements once the projects are leaving their
initial phases behind. Since Q4 2024 profitability has been
negatively affected by the recognition of a penalty in a project in
Colombia, as the client has denied the request of the construction
joint venture for force majeure associated with unforeseen
geological problems in lands that have suffered several landslides.
Additionally, provisions have been made for the pending costs
foreseen for the execution of the new technical solution, currently
under negotiation with the client. Ferrovial has initiated legal
proceedings.

2024 Order book & LfL change vs 2023:

(EUR million)
LfL growth* -11.1% +31.0% +20.0%
6,657 4,389 5,710
F. Construction [l Budimex Webber

The order book reached an all-time high, standing at EUR 16,755
million as of December 2024 (+7.5% LfL compared with December
2023). The Civil Works segment remains the largest segment (68%)
and continues to adopt highly selective criteria when participating in
tenders.

The percentage of the construction order book (excluding Webber and
Budimex) from projects with Ferrovial reached 6% in December 2024
(8% in December 2023).

The order book figure, at December 2024, does not include pre-
awarded contracts or contracts pending of commercial or financial
agreement, which amount to c.EUR 2,670 million, and primarily consist
of contracts from Ferrovial Construction (Peripheral Ring Road in Lima
and HS2 Track in the UK) and Budimex.

VAR. FY 24 FY23 VAR. LfL growth*

6.5% 7,234 6,869 5.3% 3.8%

25.2% 430 211 103.7% 95.4%
5.9% 3.1%

86.7% 284 77 n.s. n.s.
3.9% 11%

16,755 15,179 10.4% 7.5%

VAR. FY 24 FY23 VAR. LfL growth*

-41% 2,119 2,160 -1.9% -7.0%

-13.9% 207 199 4.1% -1.7%
9.8% 9.2%

-16.8% 170 164 3.5% -2.4%
8.0% 7.6%

4,389 3,301 33.0% 31.0%

VAR. FY 24 FY23 VAR. LfL growth*

41.9% 1,725 1,411 22.2% 22.4%

-19.9% 100 81 23.1% 23.1%
5.8% 5.8%

55.2% 52 39 32.7% 32.8%
3.0% 2.8%

5,710 4,459 28.0% 20.0%

VAR. FY 24 FY23 VAR. LfL growth*

-0.4% 3,391 3,299 2.8% 33%

n.s. 123 -69 279.6% -272.7%
3.6% -2.1%

142.4% 61 -127 148.4% -147.3%
1.8% -3.8%

6,657 7,419 -10.3% -11.1%

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Consolidated P&L

(EUR million) Q424 Q423 FY24 FY23
Revenue 2,504 2,293 9,147 8,514
Adjusted EBITDA* 334 291 1342 991
Fixed asset depreciation -100  -94 -441 -401
Adjusted EBIT* 234 197 901 590
Disposals & impairments 2,043 35 2,208 35
Operating profit/(loss) 2,277 232 3,109 625
Financial Results 483 -88 274 -184

Financial Result from infrastructure projects -106  -112 . -411 -372

Financial Result from ex-infrastructure projects 589 25 685 188
Equity-accounted affiliates 47 68 238 215
Profit/(loss) before tax from continuing operations 2,807 213 3,621 656
Income tax -66 74 145 -42
Net profit/(loss) from continuing operations 2,741 139 3,476 614
Net profit/(loss) from discontinued operations 5 8 14 16
Net profit/(loss) 2,746 148 3,490 630

Net profit/(loss) attributed to non-controlling interests -81 -52 -251 -170

Net profit/(loss) attributed to the parent company 2,665 96 3,239 460

Revenue of EUR 9,147 million (+6.7% LfL growth), driven primarily by
higher Toll Roads revenue (+19.6% LfL growth) and higher
contribution from Construction (+3.8% LfL growth).

Adjusted EBITDA reached EUR 1,342 million (+38.9% LfL growth),
driven by a higher contribution from Toll Roads (+19.5% LfL growth),
particularly US Toll Roads with adjusted EBITDA of EUR 906 million
(+22.2% vs 2023). Construction delivered a strong performance in the
year, reaching EUR 430 million of adj. EBITDA (+95.4% LfL growth).

Depreciation: +10.2% to EUR -441 million, primarily due to traffic
increase in Toll Roads and increased activity in Construction.

Disposals and impairments of EUR 2,208 million related to capital
gains from disposals including the 19.75% stake sale in Heathrow (EUR
2,023 million), the 5% stake sale in IRB Infrastructure Developers (EUR
132 million) and the 24.78% stake sale in Serveo (EUR 33 million).

Financial results of EUR 274 million of financial income in 2024 vs.
EUR -184 million of financial expenses in 2023 related to the higher
financial result from ex-infrastructure projects.

e Infrastructure projects: EUR -411 million (EUR -372 million in
2023). The increase was primarily due to the opening of NTE 3C
(NTE 35W), as financial expenses stopped being capitalized once it
began operations in June 2023. Additionally, higher financial costs
from increased debt following the I|-77 refinancing process.
Together with financial expenses related to the provisions for the
support for corridor improvements obligations in I-66 which began
to be accrued in 2024.

o Ex-infrastructure projects: EUR 685 million (EUR 188 million in
2023). This higher income comes as a result of the sale of a 19.75%
stake in Heathrow, as Ferrovial has recognized the remaining stake
of 5.25% as a financial asset at fair value for EUR 547 million. On
the contrary, there was a negative impact coming from lower cash
remuneration on the back of lower cash position along the year.

Equity-accounted affiliates reached EUR 238 million after tax (EUR
215 million in 2023). The stronger performance compared with 2023 is
mostly related to 407 ETR, due to the toll rate increase in 2024 and the
solid traffic recovery.

(EUR million) Q424 Q423 VAR. FY24 FY23 VAR.
Toll Roads 45 65  -303% 226 198 14.1%
407 ETR 46 35 34.0% 188 154 22.0%
IRB** 3 8 -62.6% 13 14 -13.6%
IRB Private InvIT** -8 n.s. -8 n.s.
Others 4 23 -81.4% 34 30 14.3%
Airports 2 1.2% 9 1 -12.4%
Construction 0 0 88.4% 0 0 139.3%
Others 0 0 -1531% 3 6 -47.1%
Total 47 68  -29.8% 238 215 11.1%

CORPORATE GOVERNANCE REPORT
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REVENUE
(EUR million) Q424 Q423 VAR. FY24 FY23 VAR. LfLgrowth*
Toll Roads 340 304 11.6% 1256 1,085 15.8% 19.6%
Airports 17 10 642% 91 80 13.7% 13.7%
Construction 1,998 1875 6.5% 7,234 6,869 53% 3.8%
Energy 96 56 719% 270 207 30.6% 30.6%
Others S4 47 142% 296 273 8.4% 12.1%
Revenue 2,504 2,293 9.2% 9,147 8514 7.4% 6.7%

ADJUSTED EBITDA’
(EUR million) Q424 Q423 VAR. FY24 FY23 VAR. LfLgrowth*
Toll Roads 246 222 109% 918 799 15.0% 19.5%
Airports -2 -1 -148.1% 26 22 194% 19.6%
Construction 106 85 252% 430 211 103.7% 95.4%
Energy 2 -1 n.s. 2 0 n.s. n.s.
Others -18 -4 -274% -34 -41 17.0% 21.5%
Adjusted EBITDA* 334 291 14.8% 1342 991 35.5% 38.9%

ADJUSTED EBIT
(EUR million) Q424 Q423 VAR. FY24 FY23 VAR. LfL growth*
Toll Roads 186 180 2.8% 686 586 16.9% 22.0%
Airports -5 -4 -40.4% 4 2 65.4% 67.8%
Construction 81 44 8L6% 284 77 n.s. n.s.
Energy -2 -3 38.9% -1 -8 -39.1% -39.1%
Others -26 21 -219%  -62 -68  9.5% 11.4%
Adjusted EBIT* 234 197 189% 901 590 52.7% 57.8%

Income tax: the corporate tax expense for 2024 was EUR -145 million
(vs EUR -42 million in 2023). There are several factors that impacted
2024 corporate tax expense, including:

+  Results from divestments completed during 2024 which are tax
exempt under the application of the participation exemption (EUR
2,814 million)

+  Equity-accounted companies’ profit must be excluded, as it is
already net of tax (EUR 238 million).

+  Consolidation tax adjustments without tax impact (EUR 148
million), mainly due to US concessional assets.

+  Other impacts are further explained in note 2.7 of the Financial
Statements

Taking into account the aforementioned adjustments to the profit
before tax, along with the positive adjustment from the previous years’
regularization (EUR 26 million) and the withholding tax expense (EUR
36 million) among others, the resulting effective income tax rate is 4%.

Net income from continuing operations totaled EUR 3,476 million in
2024 (EUR 614 million in 2023).

Net income from discontinued operations was EUR 14 million
related to the update of the indemnities and earn-outs following the
divestment of the Services Business in Spain and Portugal and other
adjustments related to the Amey divestment in the UK.

Net income attributed to the parent company reached EUR 3,239
million in 2024 (EUR 460 million in 2023).

The 2023 figures reported to the SEC did not include the impact related
to the DAEX (tax deduction for export activities): EUR 199 million to the
Net income (EUR 73 million from Income tax and EUR 46 million from
Financial Results).

Related Party Transactions: The information on related party transaction is included in the
note 6.8 of the Consolidated Financial Statements.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable
IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page
270)

**RB and IRB Private InvIT include a contribution of six months (July-December) instead of
three months (October-December) for the last quarter of the year due to the latest
information available.
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Consolidated Statements of Financial Position

(EUR million) DEC-24 (EUR million)
NON-CURRENT ASSETS 21,327 19,328 EQUITY 8,120 5,879
Goodwill 500 475 Equity attributable to shareholders 6,075 3,766
Intangible assets 128 122 Equity attributable to non-controlling interests 2,045 2,113
Fixed assets in infrastructure projects 14,147 13,495
Intangible asset model 13,989 13,333
Financial asset model 158 162
Investment property 0 0 NON-CURRENT LIABILITIES 14,578 14,664
Property, plant and equipment 772 594 Deferred Income 1,375 1,334
Right-of-use assets 238 196 Employee benefit plans 4 3
Investments in associates 3,023 2,038 Long-term provisions 353 268
Non-current financial assets 1,139 1,148 Long-term lease liabilities 165 141
Loans granted to associates 101 262 Borrowings 10,092 10,423
Non-current restricted cash 401 628 Debentures and borrowings of infrastructure project companies 8,256 7,852
Other non-current receivables 637 258 E;rzep’rg;ree: and borrowings of ex-infrastructure project 1,836 2,571
Deferred tax assets 1,159 1,006 Other payables 1,279 1,310
Long-term financial derivatives at fair value 221 254 Deferred taxes 1,239 1,086
Long-term financial derivatives at fair value 71 99
CURRENT ASSETS 7,672 6,990
Inventories 492 458 CURRENT LIABILITIES 6,301 5,775
Current income tax assets 48 35 Short-term lease liabilities 80 59
Short-term trade and other receivables 2,228 1,677 Borrowings 1,196 942
Trade receivable for sales and services 1,625 1,353 Debentures and borrowings of infrastructure project companies 143 63
Other short-term receivables 603 324 E’;E]‘;rg;re‘f and borrawings of ex-infrastructure project 1,053 879
Other short term financial assets 0 0 Financial derivatives at fair value 61 34
Cash and cash equivalents 4,828 4,789 Current income tax liabilities 80 83
Infrastructure project companies 175 204 Short-term trade and other payables 3,902 3,646
Restricted Cash 18 31 Trade payables 1,781 1,698
Other cash and equivalents 157 173 Advance payments from customers and work certified in advance 1,619 1,529
Ex-infrastructure project companies 4,653 4,585 Other short-term payables 502 419
Short-term financial derivatives at fair value 20 31 Short-term provisions 958 1,011
Assets held for sale 56 0 Liabilities held for sale 24 0
TOTAL ASSETS 28,999 26,318 TOTAL LIABILITIES & EQUITY 28,999 26,318
CURRENT ASSETS EQUITY

NON-CURRENT

LIABILITIES
NON-CURRENT

ASSETS

CURRENT LIABILITIES
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Consolidated Net Debt

CONSOLIDATED NET DEBT* CONSOLIDATED BORROWINGS

(EUR million) DEC-24 DEC-23 DEC-24 Ex-infrastructure Infrastructure

Consolidated

Cash and cash equivalents from ex-infrastructure project companies -4,653 4,585 (EUR miltion) project companies project companies
Short and long-term borrowings from ex-infrastructure project 2889 3449 Short and long-term 2,889 8,400 11,288
companies g ’ borrowings
Others from ex-infrastructure project companies** -30 15 % fixed 91.1% 97.0% 95.5%
Consolidated Net Debt of ex-infrastructure project companies* -1,794 -1,121 % variable 8.9% 3.0% 4.5%
Cash and cash equivalents from infrastructure project companies -175 -204 Average rate 2.2% 4.5% 3.9%
Short anAd long-term borrowings from infrastructure project 8,400 7.915 Average maturity (years) 2 19 15
companies
Others from infrastructure project companies*** -369 -612
Consolidated Net Debt of infrastructure project companies* 7,856 7,100
Consolidated Net Debt* 6,061 5,979
CHANGE IN CONSOLIDATED NET DEBT
(EUR million) As of December 31, 2024
Changein Ex-infrastructure  Infrastructure project Intercompany
Consolidated Net Debt project companies companies eliminations
(1+2+3) @ @ B3
Cash flow from operating activities 1,293 861 1,016 -584
Cash flow from/ (used in) investing activities 1,313 1,161 73 79
Activity Cash Flows 2,605 2,022 1,088 -505
Cash flow from/ (used in) financing activities -2,591 -1,975 -1,121 505
Effect of exchange rate on cash and cash equivalents 59 54 5 0
Change in cash and cash equivalents due to consolidation scope changes -35 -32 -3 0
Change in cash and cash equivalents from discontinued operations 0 0 0 0
Cash flows (change in cash and cash equivalents) (A) 39 68 -29 0
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR (B) 4,789 4,584 204 0
CASH AND CASH EQUIVALENTS AT END OF YEAR(C=A+B) 4,828 4,653 175 0
SHORT AND LONG-TERM BORROWINGS AND OTHER CONSOLIDATED NET DEBT
COMPONENTS AT THE BEGINNING OF YEAR (D) 11,365 3,449 7,915 0
Change in short and long-term borrowings (E) -76 -561 484 0
OTHER CONSOLIDATED NET DEBT COMPONENTS AT THE BEGINNING OF THE YEAR (F) -597 15 -612
Other changes in consolidated net debt (G) 198 -45 243 0
OTHER CONSOLIDATED NET DEBT COMPONENTS AT YEAR END (H=G+F) -399 -30 -369
SHORT AND LONG-TERM BORROWINGS AND OTHER CONSOLIDATED NET DEBT
COMPONENTS AT END OF YEAR (I=D+E+H) 10,889 2,858 8,031 0
Change in consolidated net debt (J=G+F-A) 82 -674 756 0
CONSOLIDATED NET DEBT AT BEGINNING OF YEAR (D-B+F) 5,979 -1,121 7,100 0
CONSOLIDATED NET DEBT AT END OF YEAR (I-C) 6,061 -1,794 7,856 0

Consolidated Net Debt of Ex-Infrastructure project companies

%
CONSOLIDATED NET DEBT DEBT MATURITIES (EUR million)
Cash and cash equivalents EUR -4,653 million
Borrowings and other EUR 2,858 million 1001 789 72 1033
Consolid.utid Net Debt of ex-infrastructure project EUR -1,794 million
companies (*) In 2024, ex-infrastructure debt includes outstanding ECP (Euro Commercial Paper),
which at December 31, 2024, had a carrying amount of EUR 249 million (3.165% average
LIQUIDITY* rate) and maturing in 2025.
(EUR million) DEC-24 RATING
Cash and cash equivalents 4,653
Undrawn credit lines 651 Standard & Poor’s BBB/ stable
Others 16 Fitch Ratings BBB/ stable
Total Liquidity ex-infrastructure projects 5,320

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
**Others from ex-infrastructure project companies includes non-current restricted cash, forwards hedging and cross currency swaps balances, intragroup position balances and other short term
financial assets, as explained under section 2.1 (Consolidated Net Debt) of the Alternative Performance Measures.

***Others from infrastructure project companies includes short and long term borrowings, non-current restricted cash and intragroup position balances, as explained under section 2.1
(Consolidated Net Debt) of the Alternative Performance Measures.
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CHANGE IN CONSOLIDATED NET DEBT OF EX-INFRASTRUCTURE PROJECT COMPANIES (EUR million)*/**

CASHFLOWS EUR +68 M
OPERATING (EUR +861 M) INVESTING (EUR +1,161 M) FINANCING (EUR -1,954 M)
2.587
258
4] —
(157) (831
e (272) >4
170 (905}
S
(1,591
CASH CASH
4,585 4,653
Dividends Construction Othercash Taxpayments Cashflows Interest  Divestments Shareholder Othertreasury Other cash Effect of
from projects Op. Cash Flow flows from from (usedin) received and Distributions shares flows from exchangerate
DEBT & (ex-tax (used in) investing other repurchase (used in) onCash & DEBT &
OTHERS payments, ex- ope.ru..ting activities (ex- il.'n.relsting ﬁnc?n.:i.ng Fush OTHERS
dividends) activities Interests  activities cash activities  equivalents 2,858
3464 (ex-tax received & ex- flows 4
payments) Divestments)
CHANGES IN DEBT AND OTHER NET DEBT COMPONENTS EUR -606 M
NET DEBT NET DEBT
EUR -1,121M EUR -1,794M

FY 23 FY 24

(**) Due to rounding, numbers may not add up precisely.
Ferrovial’s consolidated net debt includes Budimex’s consolidated net debt at 100% that reached EUR -864 million in December 2023 and EUR -733 million in December 2024.

Cash and cash equivalents at ex-infrastructure project companies stood at EUR 4,653 million in December 2024 vs. EUR 4,585 million in
December 2023. The main drivers of this change were:

Dividends from projects amounted to EUR 947 million, with EUR 895 million from Toll Roads. Notably, I-77 (EUR 205 million) and I-66 (EUR 89
million) distributed their first dividend, while 407 ETR, Texas Managed Lanes and Construction, contributed EUR 321 million, EUR 244 million and
EUR 34 million of dividends, respectively.

Construction Operating Cash Flow (ex-tax payment, ex-dividends): EUR 258 million impacted by the positive performance in Webber and
Budimex, partially offset by outflows in North America.

+  Tax payments reached EUR -187 million, including EUR -102 million of withholding tax on dividends paid from Canada, along with the EUR -48
million of corporate income tax in Budimex, and the tax rates of subsidiaries operating in other jurisdictions.

Investments stood at EUR -1,591 million, mainly related to the Toll Roads division including EUR -710 million related to the acquisition of a
23.99% stake in IRB Infrastructure Trust as well as the Airports division including EUR -469 million of equity invested in NTO and EUR -47 million
invested in ACS to refinance its existing debt facility. Investments in the Energy division totaled EUR -102 million, and were primarily focused on the

US and Poland.
«  Divestments reached EUR 2,582 million in 2024 (EUR 43 million in 2023), largely driven by:
« the divestment of a 19.75% stake in Heathrow for EUR 2 billion
+ the sale of a 5% stake in IRB Infrastructure Developers for EUR 211 million
+ the collection of the vendor loan granted in relation to the Amey divestment for EUR 176 million
« the sale of “Umbrella Roads BV” for EUR 100 million
+ the 24.78% stake sale in Serveo for EUR 40 million

+ Shareholder distribution: EUR -831 million, including cash dividend payments of EUR -130 million and EUR -701 million of share repurchases
made under two separate share buyback programs announced on November 30, 2023 and onMay 9, 2024.

+  Other treasury shares repurchase: EUR -272 million, following the announcement of the additional Treasury stock repurchase program in
August 2024 and then extended in December 2024. This program aims to repurchase Ferrovial shares that could be cancelled or used for various
corporate purposes.

+  Other cash flows from (used in) financing activities of EUR -905 million, driven by the repayment of EUR -569 million of borrowings (primarily
Corporate Bonds and Euro Commercial Paper), EUR -114 million in dividends paid to minority shareholders (mainly associated with Budimex), EUR
-100 million from financial leases, and EUR -86 million from interest payments.

+ Effect of exchange rate on Cash & Cash equivalents was EUR 54 million.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Consolidated cash flow

FY 24

(EUR million)
Adjusted EBITDA*
Dividends from projects
Other cash flows from (used in) operating activities
Cash flows from (used in) operating activities excluding tax payments
Tax payments
Cash flows from (used in) operating activities
Investments
Interest received and other investing activities Cash flows
Divestments
Cash flows from (used in) investing activities
Activity cash flows
Interest paid
Ferrovial shareholder distributions
Cash dividend
Treasury share repurchase
Other treasury share repurchase
Other shareholder distributions to subsidiary minorities
Other cash flows from (used in) financing activities
Cash flows from (used in) financing activities
Effect of exchange rate on cash and cash equivalents
Change in cash and cash equivalents due to consolidation scope changes
Change in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Fy23

(EUR million)
Adjusted EBITDA*
Dividends from projects
Other cash flows from (used in) operating activities
Cash flows from (used in) operating activities excluding tax payments
Tax payments
Cash flows from (used in) operating activities
Investments
Interest received and other investing activities Cash flows
Divestments
Cash flows from (used in) investing activities
Activity cash flows
Interest paid
Ferrovial shareholder distributions
Cash dividend
Treasury share repurchase
Other treasury share repurchase
Other shareholder distributions to subsidiary minorities
Other cash flows from (used in) financing activities
Cash flows from (used in) financing activities
Effect of exchange rate on cash and cash equivalents
Change in cash and cash equivalents due to consolidation scope changes
Change in cash and cash equivalents from discontinued operations
Change in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

CORPORATE GOVERNANCE REPORT

REMUNERATION REPORT RISK REPORT ANNEX

CONSOLIDATED CASH FLOW o o e o e oamies  simimeton,
1,342 269 1,075 2
363 947 0 -584
=221 -168 -55 2
1,485 1,048 1,021 -584
-192 -187 -5 0
1,293 861 1,016 -584
-1,697 -1,591 -184 79
428 170 258 0
2,582 2,582 0 0
1,314 1,161 74 79
2,606 2,022 1,089 -505
-464 -86 -377 0
-831 -831 0 0
-130 -130 0 0
-701 -701 0 0
272 27 0 0
444 114 911 580
-580 -672 167 -75
-2,591 -1,975 1,121 505
59 54 5 0
-35 -32 -3 0
39 68 -29 0
4,789 4,585 204 0
4,828 4,653 175 )

consoLDATED CasuFLow 0 companies  slimiation
991 51 940 0
324 741 0 -417
119 154 -36 0
1,433 946 904 -417
-170 -155 -15 0
1,263 791 890 -417
-654 -454 -310 11
185 228 -36 -6
43 43 0 0
-426 -184 -347 104
837 607 543 -313
-432 -83 -355 6
-250 -250 0 0
-136 -136 0 0
-114 -114 0 0
0 0 0 0
=377 -51 -743 417
-246 -761 626 -111
-1,304 -1,146 -471 313
160 161 -1 0
-34 0 -34 0
0 0 0 0
-341 -378 37 0
5,130 4,962 168 0
4,789 4,585 204 0

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Cash flows from (used in) operating and investing activities

CORPORATE GOVERNANCE REPORT REMUNERATION REPORT

The ex-infrastructure cash flows from (used in) operating and investing activities are as follows:

Cash flows from Cash flows from

FY 24 X . L N
. (usedin) operating  (used in) investing

(EUR million) L o
activities activities
Toll Roads projects** 895 -426
Airports projects** 8 1,486
Construction 291 -113
Energy 1 -102
Others*** -146 147

Interest received and other

investing activities Cash flows 0 170
Total excluding tax payments 1,048 1,161
Tax payments -187 0
Total 861 1,161

**Cash flows from operating activities in Toll Roads and Airports refers to dividends

Cash flows from (used in) operating activities

RISKREPORT

Cash flows from Cash flows from

FY23 . X Ly X
- (used in) operating  (used in) investing

(EUR million) L o
activities activities
468 Toll Roads projects** 704 -66
1,493 Airports projects** 6 -245
178 Construction 392 -63
-101 Energy 2 -23
0 Others*** -159 -15

Interest received and other

170 investing activities Cash flows 0 228
2,209 Total excluding tax payments 946 -184
-187 Tax payments -155 0
2,022 Total 791 -184

ANNEX

638
-239
329
=21
-174

228

762
-155
607

As of December 31, 2024, ex-infrastructure cash flows from (used in) operating activities totaled EUR 1,048 million (before tax), compared with EUR
946 million in 2023, due to higher dividends from Toll Roads (EUR 895 million) including the first dividend distribution from I-77 (EUR 205 million) and
I-66 (EUR 89 million), partially offset by the lower contribution from the Construction division, mainly in the UK, Australia and Poland.

Cash flows from (used in) operating activities

Toll Roads projects**

Airports projects**
Construction

Energy

Others***

Total excluding tax payments
Tax payments

Total

**Cash flows from operating activities in Toll Roads and Airports refers to dividends

FY 24 FY23
895 704

8 6

291 392

1 2
-146 -159
1,048 946
-187 -155
861 791

***Others include the operating cash flow from Corporate Business, Airports, Toll Roads & Energy headquarters, along with Services business.

Breakdown of cash flow from Construction:

Dividends from Toll Roads projects totaled EUR 5 million in 2024 (EUR
6 million in 2023), including the first dividend distributions from 1-77

Construction (EUR million) FY 24 FY23 (EUR 205 million) and 1-66 (EUR 89 million).
Adjusted EBITDA* 430 211
Adj. EBITDA infrastructure projects 8 7 Toll Roads Dividends (EUR million) FY 24 FY23
Adj. EBITDA ex-infrastructure projects 422 204 407ETR 321 281
Dividends from projects 34 0 NTE 103 109
Other Cash Flows from (used in) operating activities LBJ 4 37
. N -164 189
(ex Tax payments ex infrastructure projects) NTE 35W 87 251
Construction Ex Infrastructure Cash Flows from 1-77 205 0
i " L 291 392
(used in) operating activities Ex Tax payments
1-66 89 0
Dividends received from projects reached EUR 947 million in 2024 (EUR IRB 7 1
741 millionin 2023). IRB Private InvIT 4 0
Irish toll roads 2 2
(EUR million) FY 24 FY 23
Portuguese toll roads 1 1
Toll Roads 895 704
Australian toll roads 7 9
Airports 8 6
. Spanish toll roads 10 8
Construction 34 0
Others 5 6
Energy 4 18
Total 895 704
Others 7 12
Total Dividends from projects* 947 741 Dividends from Airports projects were EUR 8 million from the Doha

airport maintenance contract in 2024 (EUR 6 million in 2023).

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Cash flows from (used in) investing activities

FY 24 Investments  Divestments Cash flows from (used (EURI ) iz AfeE
(EUR million) in) investing activities Toll roads 955 854
Toll Roads -738 31 -426 Other 60 35
Airports -521 2,006 1,486 Cash flows from (used in) operating activities 1,016 890
Construction -123 10 -113 . . -

Energy 102 0 102 Cash flows from (used in) investing activities

Other -108 254 147 The following table shows a breakdown of the Cash flows from (used in)
Interest received and other 170 0 170 investing activities from infrastructure projects, mainly payments made
investing activities Cash flows in respect of capital expenditure investments over the year.

Total -1,421 2,582 1,161

This change was primarily driven by the capital expenditures carried out
in NTE on the back of the capacity improvements construction in 2024,

FY23 I Di Cash flows from (used ) . ;
(EUR miltion) nvestments  Divestments ., ;- ecting activities compared with the end of works in I-66 and NTE 35W in 2023.
Toll Roads -98 32 -66 (EUR million) FY 24 FY23
Airports ' -245 0 -245 LBJ % &
Construction -68 [ -63 NTE 83 51
Energy 23 0 23 NTE 35W** -27 -75
Other -20 5 -15 L7 5 5
Interest received and other
investing activities Cash flows 228 0 28 I-66 -3 95
Total 226 43 184 Portuguese toll roads 0 -2
Spanish toll roads -5 -13
The cash flows from (used in) investing activities reached EUR 1,161 Others 0 0
million in 2024, including: Total toll roads -131 -242
« Investments reached EUR -1,421 million in 2024 (EUR -226 million Others -55 -77
in 2023), most noteworthy the acquisition of a 23.99% stake in IRB Total projects -185 -319
Infrastructure Trust (EUR -710 million) in the Toll Roads division Equity Subsidy 0 9
0L0n9 with higher equity invested in NTO in 2024, partially offset by Interest received and other investing activities Cash flows 258 -36
lower interest received compared with 2023. Cash flows from (used in) investing activities 73 -347
« Divestments reached EUR 2,582 million in 2024 (EUR 43 million in **NTE35W includes the NTE3C segment’s construction that opened to traffic in June 2023.
2023) largely linked to the sale of a 19.75% stake in Heathrow (EUR
2billion). Cash flows from (used in) financing activities

Cash flows from (used in) financing activities Cash flows from (used in) financing activities includes the payment of

+ Interest paid reached EUR -86 million in 2024 (EUR -83 million in dvidends and the repayment of equity by concession-holding

2023). companies to their shareholders, along with the payments for share

capital increases received by these companies. In the case of concession

 Ferrovial Shareholder distribution: EUR -831 million in 2024, holders which are fully integrated within Ferrovial, these amounts

(EUR -250 million in 2023), consisting of EUR -130 million from represent 100% of the amounts paid out and received by the

cash dividends and EUR -701 million from the share repurchase concession-holding companies, regardless of the percentage share

programs announced on November 30, 2023 and on May 9, 2024. that the Company holds in such concessions. No dividend or

« Other treasury shares repurchase: EUR -272 million, following the Sharehollder Funds’ repayment is included for equity-accounted
announcement of the additional Treasury stock repurchase program companies.

in August 2024 and then extended in December 2024. This program The interest cash flow refers to the interest paid by the concession-

aims to repurchase Ferrovial shares that could be cancelled or used holding companies, together with other fees and costs closely related

for various corporate purposes. to the acquisition of financing. The cash flow for these items relates to

interest costs for the period, along with any other item that represents a

e Other shareholder distribution for subsidiary minorities reached direct change in the net debt amount for the period.

EUR -114 million, mainly related to Budimex.

« Other cash flows from (used in) financing activities reached (EN oy 2 s
EUR -672 million in 2024, driven by the repayment of borrowings Spanish toll roads 45 -46
amounting to EUR -569 million (primarily Corporate Bonds and US toll roads -309 -281
Euro Commercial Paper). Portuguese toll roads 0 -12

Other toll roads 0 0

Total toll roads -354 -339

X X . Other -24 -16

Cash flows from (used in) operating activities Cash flows from (used in) financing activities -377 -355

With regards to cash flows for companies that own infrastructure
project concessions, these primarily include revenues from those
companies that are currently in operation, as well as VAT refunds and
payments corresponding to projects currently in the construction
phase.

The following table shows a breakdown of cash flows from (used in)
operating activities from infrastructure projects.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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Appendix | - Scrip dividend, cash dividend, share buy-back and cancellation

of shares

SCRIP DIVIDEND

On May 9, 2024, Ferrovial SE announced an interim scrip dividend of
EUR 0.3033 per Ferrovial share, payable in cash or shares at the
election of Ferrovial's shareholders, against Ferrovial's reserves.

On June 19, 2024, Ferrovial SE announced that the ratio for the interim
scrip dividend announced on May 9, 2024, was one (1) new Ferrovial
Share for every 120.2110 existing Ferrovial Shares (“The Ratio”).
Accordingly, pursuant to the Ratio, Ferrovial issued 4,719,782 new
Ferrovial shares.

Additionally, on October 28, 2024, Ferrovial SE declared a second
interim scrip dividend of EUR 0.4597 per Ferrovial share, payable in
cash or shares at the election of the shareholder, against Ferrovial's
reserves.

On December 11, 2024, Ferrovial SE announced that the ratio for the
second interim scrip dividend announced on October 28, 2024, was one
(1) new Ferrovial Share for every 80.1694 existing Ferrovial Shares.
Accordingly, pursuant to the Ratio, Ferrovial issued 7,402,412 new
Ferrovial shares.

SHARE BUY-BACK AND CANCELLATION OF SHARES

On November 30, 2023, Ferrovial announced the implementation of a
share buy-back program of up to 34 million shares for a maximum
amount of EUR 500 million, with the purpose of cancelling the
repurchased shares. On April 30, 2024, Ferrovial announced the
termination of this buy-back program, with a total of 12,255,493
treasury shares repurchased.

The Annual General Meeting held on April 11, 2024 authorized the
Board, for a period of 18 months from the date of the Annual General
Meeting (up to and including 10 October 2025), to the following:

+ Acquire shares up to a maximum of 10% of Ferrovial's issued share
capital at the date of the Annual General Meeting.

+ Cancel shares in a number to be determined by the Board. The
cancellation may be implemented in one or more tranches.

On April 11, 2024, Ferrovial announced the implementation of a share
buy-back program of up to 37 million shares for a maximum amount
of EUR 500 million, with the purpose of cancelling repurchased shares.
On August 23, 2024, Ferrovial announced the termination of this buy-
back program, with a total of 9,231,251 treasury shares repurchased.

On June 17, 2024, Ferrovial announced that, under the terms
approved by the AGM, it has resolved to cancel 13,245,104 treasury
shares. On August 22, 2024, such cancellation became effective.

Appendix Il = Shareholder Structure

On August 23, 2024, Ferrovial announced the implementation of a
new buy-back program of the Ferrovial’s own shares. The buy-back
program has the following terms:

+ Purpose: to repurchase Ferrovial shares in the context of various
corporate actions (such as, for instance, employee share incentives,
placement of share in the market, or cancelling the repurchased
shares).

+ Maximum net investment: EUR 300 million. In no case may the
number of shares to be acquired exceed 30 million shares,
representing approximately 4.1% of Ferrovial’s issued share capital
as of the date thereof.

+ Duration: 26 August 2024 to 28 February 2025 (both inclusive).

« Ferrovial may extend its duration in view of the prevailing
circumstances and in the interest of the Company and its
stakeholders.

On December 13, 2024 Ferrovial announced the extension of the
August 23, 2024 program to May 30, 2025, and an increase in the
maximum amount by EUR 300 million, bringing the total maximum
amount to EUR 600 million.

On October 7, 2024, Ferrovial announced that, under the terms
approved by the AGM, it has resolved to cancel 10,005,504 treasury
shares. The cancellation of these shares became effective on
December 24, 2024.

Ferrovial issued share capital amounts to EUR 7,295,599.5],
represented by 729,559,951 shares of a single class with a nominal
value of EUR 0.01 each, and held 7,753,399 treasury shares at
December 31, 2024.

CASH DIVIDEND

On December 4, 2024, Ferrovial declared an additional interim cash
dividend of EUR 0.0346 per Ferrovial share against Ferrovial’s reserves,
with a total dividend amounting to approximately EUR 25 million.

Ferrovial’s SE substantial holdings filed with the public register of the Dutch Authority for the Financial Markets Authority (AFM - Autoriteit Financiéle

Markten) as of December 31, 2024:

21.3%

44.3%
8.6%

4.3%
3.0%
3.6%

5.0%
10.0%
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M. del Pinoy Calvo-Soltelo
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Appendix Il - Toll Roads details by asset

TOLL ROADS - GLOBAL CONSOLIDATION

TRAFFIC (Million of ADJ.EBITDA

(EUR million) ko REVENUE ADJ. EBITDA* MARGIN® NET DEBT
Global consolidation FY24 FY23 VAR. FY24 FY23 VAR FY24 FY23 VAR.  FY24  FY23  FY24 SHARE
NTE 39 40 -22% 216 267 35% 244 236 33%  881%  883% 1285 630%
LBJ 46 3 73% 208 178 166% 171 16 172%  823%  8l9% 1959 S46%
NTE 35W/** 51 @ 23% 296 207 367% 246 180 368%  831%  831% 1581 537%
77 3 4 47% 98 84 168% 64 6l 57%  651%  720% 450 72.2%
-66 R 29 1% 28 155 472% 181 119 522%  795%  769% 1672 557%
TOTAL USA 1107 901 228% 906 74l 222% 6,948
Autema*** 17405 17270  0.8% 73 69 51% 65 6l 57% 885%  88.0% 564 763%
Aravia*** 39,811 38441  3.6% 34 49 -307% 5 43 -420%  723%  864% -17 100.0%
TOTAL SPAIN 107 119 -98% 8 104 -13.9% 546
Azores™ ¥/ *+wx 12,140 35 30 86.9% 89.2%
ViaLivre 16 % 87% 3 2 250% 173%  151% 9 840%
TOTAL PORTUGAL 16 49 -68.5% 3 33 -917% -9
g?L‘E‘LRsfﬁ?,QUARTERSAND 27 16 658% 19 79 -0.9% 6
TOTAL TOLL ROADS 1256 1085 157% 918 799 150%  731%  73.6% 7,491

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270/**
NTE 35W includes NTE 3C (opened to traffic at the end of June 2023), ***Traffic in ADT, ****Divestment of Azores completed in December 2023, *****Revenue and Adjusted EBITDA include
Headquarters and Others, while Net Debt refers only to Next Move.

TOLL ROADS - EQUITY-ACCOUNTED

CONTRIBUTION TO FERROVIAL

(EUR miltion) TRAFFIC (ADT) REVENUE EBITDA e e B
Equity accounted FY24  FY23 VAR. FY24  FY23 VAR. FY24 FY23 VAR. FY24 FY23 VAR FY24 SHARE
4LO7ETR(KTmillion) 2,658 2,535 48% 1151 1025  123% 997 880  133% 188 156 220% 6649  432%
Mé* 38121 37436 1.8% 29 37 -197% 16 20 -184% 2 0 ns. 36 20.0%
M3* 45156 43789 31% 10 13 -204% 5 4 68% 0 0 ns. 7 20.0%
Zﬁfo?jfave”te 2 27 -207% 18 B -BI% 3 3 -226% 146 25.0%
Serrano Park* 5 7 -284% 3 11 -703% 0 0 ns. 29 50.0%
EMESA 200 180  111% 114 98 164% 11 7 68.0% 60 10.0%
IRB 894 828 7.9% 449 406 105% 13 % -17.7% 1329 19.9%
IRB Private InvIT 243 n.s. 114 n.s. -8 n.s. 2,673 24.0%
Toowoomba 26 26 -09% 3 6 -543% 1 2 -534% 205 40.0%
0SARs 7 5 T27% 6 4 285% 2 1 438% 197 50.0%
(Z;r‘aotiiya Fi‘:)s 40 39 2.0% 3 25 334% 2 0 ns. 765  35.0%

*Following the Umbrella Roads BV transaction completed in October 2024, the M4, M3, A-66 Benavente-Zamora, and Serrano Park were divested (FY 2024 includes 9M 2024 figures for those
assets).
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Appendix IV — P&L of Main Infrastructure Assets

(CAD million) FY 24 FY23 VAR. (USD million) FY 24 FY23 VAR.
Revenue 1,705 1,495 14.0 % Revenue 107 91 16.9%
EBITDA 1,478 1,284 151% Adjusted EBITDA* 69 66 5.7%
EBITDA margin 86.7 % 85.9 % Adjusted EBITDA margin* 65.1% 72.0 %

EBIT 1,372 1,187 15.6 % Adjusted EBIT* 59 55 7.9%
EBIT margin 80.4 % 79.4 % Adjusted EBIT margin* 553 % 59.8 %

Financial results -429 -412 -4.2 % Financial results -25 -8 n.s.
Profit before tax 942 775 21.6 % Net Income 34 46 -26.6%
Corporate income tax -250 -208 -20.5% Contribution to Ferrovial** 23 31 -26.6%
Net Income 692 567 22.0% **Globally consolidated asset, contribution to net profit (EUR million). 72.24% stake.
Contribution to Ferrovial equity 188 154 20%

accounted result (EUR million)

(USD million) FY 24 FY23 VAR.
Revenue 247 167 47.3%
(USD million) FY 24 FY 23 VAR. Adjusted EBITDA* 196 129 52.3%
Revenue 299 289 3.5% Adjusted EBITDA margin* 79.5 % 76.9 %
Adjusted EBITDA* 264 255 3.3% Adjusted EBIT* 116 70 65.0%
Adjusted EBITDA margin* 88.1% 883 % Adjusted EBIT margin* 46.9 % 419 %
Adjusted EBIT* 233 227 2.7% Financial results -124 -110 -12.9%
Adjusted EBIT margin* 77.8 % 78.5 % Net Income -8 -40 79.4%
Financial results -57 -50 -14.8% Contribution to Ferrovial** -4 -20 79.4%
Net Income 173 176 -17% **Globally consolidated asset, contribution to net profit (EUR million). 55.704% stake.
Contribution to Ferrovial** 101 102 -17%

**Globally consolidated asset, contribution to net profit (EUR million). 62.97% stake.

(EUR million) FY 24 FY23 VAR.  LfL growth*
Revenue 894 828 7.9% 9.4%
(USD million) FY 24 FY23 VAR. Adjusted EBITDA* 449 406 10.5% 12.0%
Revenue 225 193 16.6% Adjusted EBITDA margin* 502% 49.1%
Adjusted EBITDA* 185 158 17.2% Adjusted EBIT* 336 301 11.6% 13.1%
Adjusted EBITDA margin* 823% 819 % Adjusted EBIT margin® R 363 %
Adjusted EBIT* 150 130 16.1% Financial results -215 -182  -18.5% -20.1%
Adjusted EBIT margin® 67.0 % 67.2% Equity-accounted affiliates -33 =24 -352% -37.1%
Financial results ) 80 25% Profit before tax 88 95  -7.8% -6.5%
Net Income 66 48 36.2% Corporate income tax -37 =34 -10.3% -11.9%
Contribution to Ferrovial** 33 24 36.2% Net Income 50 61 -177% “16.6%
**Globally consolidated asset, contribution to net profit (EUR million). 54.60% stake ggcné[lgtgg) Peiili?lgﬁlgcrlrgiﬁ%lrllt)y B 1 -13.6% 02%
(USD million) FY 24 FY23 VAR.
Revenue 320 234 36.8%
Adjusted EBITDA* 266 195 36.8% (EUR million) FY 24
Adjusted EBITDA margin* 83.1% 83.1% Revenue 243
Adjusted EBIT* 226 156 45.3% Adjusted EBITDA* 114
Adjusted EBIT margin* 70.5 % 66.4 % Adjusted EBITDA margin* 467 %
Financial results -83 -59 -40.9% Adjusted EBIT* 73
Net Income 140 9 46.3% Adjusted EBIT margin* 30.0 %
Contribution to Ferrovial** 70 48 46.3% Financial results 114
**Clobally consolidated asset, contribution to net profit (EUR million). 53.67% stake. Profit before tax -41
Corporate income tax 6
Net Income -35
Contribution to Ferrovial equity accounted result (EUR million) -8

IRB Infrastructure Trust (Private InvIT)’s consolidated financial statement
includes six months contribution (July to December).

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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(EUR million) FY 24 FY23 VAR.
Revenue 82 71 16.2%
Adjusted EBITDA* 64 55 16.6%
Adjusted EBITDA margin* 78.4 % 781 %

Depreciation & impairments -22 -19 -14.4%
Adjusted EBIT* 42 36 17.8%
Adjusted EBIT margin* 51.8 % 511%

Financial results -25 -34 27.2%
Profit before tax 17 2 n.s.
Corporate income tax 42 -19 n.s.
Net income 59 -17 n.s.
Contribution to Ferrovial** 35 -10 n.s.

**Globally consolidated asset, contribution to net profit (EUR million). 60.0% stake

Appendix V - Exchange rate movements

CORPORATE GOVERNANCE REPORT

REMUNERATION REPORT RISK REPORT ANNEX

Exchange rates expressed in units of currency per Euro, with negative variations representing euro depreciation and positive variations euro

appreciation.

LAST EXCHANGE RATE (BALANCE SHEET)

GBP 0.8267
US Dollar 1.0349
Canadian Dollar 1.4891
Polish Zloty 4.2782
Australian Dollar 1.6732
Indian Rupee 89.2005

CHANGE 2024/2023 AVERAGE EXCHANGE RATE (P&L) CHANGE 2024/2023
-4.6% 0.8465 -2.7%
-6.3% 1.0818 0.0%
2.0% 1.4819 1.6%
-1.5% 4.3052 -5.2%
3.2% 1.6403 0.7%
-3.0% 90.5376 14%

Appendix VI - Events after the reporting period

Issuance of bonds

Ferrovial successfully completed the pricing of an issuance of bonds
amounting to EUR 500 million, with maturity date on January, 16
2030. The bonds bear interest at a rate of 3.25% per annum payable
annually. The issue price is 99.402%of the nominal value of the
securities. The closing and payment of the issuance took place on
January 16, 2025, once the customary conditions precedent for this
type of issuance were met. The net proceeds were approximately EUR
495 million, which are expected to be used for general corporate
purposes. The bonds are listed in Euronext Dublin, the regulated
market of the Irish Stock Exchange.

Corporate liquidity facility

On January 16, 2025, the corporate revolving credit facility was
refinanced incorporating sustainability criteria linked to KPIs. Final
maturity is January 2030 with the possibility of two extensions of 1
year each. Maximum limit of EUR 900 million with the possibility of
drawing down balances in EUR, USD, CAD and GBP. No amount
drawn as of the date of this document.

Treasury share buy-back program

In connection with the buy-back program for Ferrovial SE own shares,
over the course of 2025, 2,280,272 treasury shares were acquired at
an average price of EUR 41.30 per share totaling EUR 94 million.

Additionally, the Board of Directors has approved the
implementation of a new share buyback program of up to EUR 500
million with the purpose of reducing the share capital, which would
start after the current share buyback program has ended.

AGS Divestment

On January 28, 2025, and following satisfaction of applicable
regulatory conditions, Ferrovial and Macquarie completed the sale of
AGS' entire share capital (100%) for a price of GBP 900 million, of
which c. GBP 450 million are Ferrovial's net proceeds, together with a
capital gain of EUR 297 million for Ferrovial which will affect Q12025
results.

Heathrow 5.25% stake divestment

On February 26, 2025, Ferrovial announced that a binding
agreement has been reached with Ardian for the sale of its entire
stake (5.25%) in FGP Topco Ltd. (Topco), parent company of
Heathrow Airport Holdings Ltd., for c. GBP 455 million, which will be
adjusted with an interest rate to be applied until closing. As part of
the same agreement, other shareholders of Topco, including CDPQ,
have also reached an agreement to sell an additional 4.75% to
Ardian.

The transaction is subject to complying with the right of first offer
(ROFO) which may be exercised by Topco shareholders pursuant to
the Shareholders” Agreement and the Articles of Association of the
company.

Full completion of the acquisition under the agreement is also subject
to the satisfaction of applicable regulatory conditions.

*Non-IFRS financial measure. For the definition and reconciliation to the most comparable IFRS measure, see Alternative Performance Measures in the Integrated Annual Report (page 270)
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General information

BP - 1: GENERAL BASIS FOR THE DEVELOPMENT OF THE SUSTAINABILITY STATEMENT.

1. Preparation and Scope of the Statement of Consolidated Non-Financial and Sustainability Information

The Statement of Consolidated Non-Financial and Sustainability Information (hereinafter: the report) has been prepared prepared considering the
requirements for disclosure of non-financial information established by the following international regulations and standards:

ESRS (standards): Defines sustainability reporting criteria to improve transparency and consistency of information on environmental, social and
governance impacts.

EU Directive 2014/95/EU on non-financial information implemented through the Dutch Besluit bekendmaking niet-financiéle informatie
Spanish Law 11/2018 on non-financial information and diversity.

Regulation (EU) 2020/852 (Taxonomy Regulation): Includes data on eligibility in relation to the six environmental objectives, figures on alignment
with climate objectives and qualitative information on accounting policies, regulatory compliance and context.

Ferrovial SE has engaged EY to provide limited assurance on this Statement of Consolidated Non-Financial and Sustainability Information taking into
account the criteria above ESRS and Taxonomy.

The following guidance was also considered when preparing the report:

Task Force on Climate-related Financial Disclosures (TCFD): Provides a framework of recommendations for disclosing risks and opportunities
related to climate change, ensuring clarity and consistency for investors.

Recommendations of the Task Force on Nature-related Financial Disclosures (TNFD) including information related to governance, strategy, risk
and impact management, and metrics of Ferrovial operations.

Sustainability Accounting Standards Board (SASB): Provides industry-specific standards for managing and disclosing material sustainability issues

This integrated approach ensures that the information presented is in accordance with regulatory frameworks and international best practices in
corporate sustainability.

2. Scope of Consolidation

In January 2024, a partial reorganization of the Business Units was approved whereby the Energy Solutions business line, which was part of the
Construction Division, and the Energy Infrastructure business line, which was part of the Energy Infrastructure and Mobility Division, were merged. The
resulting business unit is now called the Energy Division. The mobility business unit and the other service businesses, which until then were part of the
Energy Infrastructures and Mobility Business Unit, are managed separately outside the scope of the divisions. The objective of this reorganization is to
group all the activities of the Energy division into a single organizational unit with unified management to ensure alignment between activities and
maximize the benefits derived from the synergies between them.

The report has been prepared following the financial consolidation perimeter, covering all companies in which Ferrovial exercises economic control
with more than 50% of the share capital. In such cases, 100% of the corresponding information is included, ensuring an accurate and consistent
representation of the Group's activities.

Ferrovial clarifies that, while Budimex S.A. is a subsidiary of Ferrovial Construction International SE and its information is fully integrated into the
group's consolidated report, it is a Public Interest Entity (PIE) listed on the Warsaw Stock Exchange (WSE: BDX) and employs more than 500 individuals.
As such, Budimex is subject to separate CSRD reporting requirements in Poland. Ferrovial acknowledges this obligation and ensures that Budimex
complies with its independent disclosure requirements while maintaining alignment with the group's overarching sustainability framework and
reporting practices.

In relation to the scope of consolidation, on April 4, 2024, the Private Investment Promotion Agency of Peru awarded the Anillo Vial Periférico Project
in Lima to a consortium led by Cintra, with Acciona and Sacyr. The 30-year concession involves the construction and maintenance of a 35-kilometer
ring road, with an investment of USD 3.4 billion. On May 1, 2024, 100% of Misae Solar IV, LLC, a photovoltaic solar energy project in Texas, was
acquired for USD 14.8 million. On June 11, 2024, the sale of 5% of IRB Infrastructure Developers was completed for €215 million, resulting in €133
million in pre-tax capital gains for Ferrovial. On June 13, 2024, 23.99% of IRB Infrastructure Trust was acquired for €652 million. On June 28, 2024,
the sale of the 24.78% stake in Serveo Group to the main shareholder, Portobello Capital, was completed for a pre-tax gain of €33 million. On
February 29, 2024, an agreement was reached for the sale of 49% of the Class A shares and all Class B shares of Umbrella Roads BV, completing the
sale on October 8, 2024 for €100 million. On November 13, 2024, an agreement was announced for the sale of Ferrovial's 50% interest in AGS to
Avialliance UK Limited, valuing 100% of AGS at £900 million, completion of the sale is subject to the satisfaction of applicable regulatory approvals
and is expected to close in the first quarter of 2025. On December 12, 2024, Ferrovial sold 19.75% of FGP Topco Ltd., the direct shareholder of
Heathrow Airport, to Ardian and PIF for a capital gain of EUR 2,023 million. Ferrovial now holds a 5.25% stake, recognized as a non-current financial
asset. The fair value of the remaining stake generated an additional positive impact of EUR 547 million. All these operations are consolidated by equity
method hence it is not part of the Group’s scope.

In 2024 regarding requirements of ESRS the scope of carbon footprint includes the entire financial consolidation perimeter in compliance with the
exception of two joint operations that the Company executes in the UK, whose impact is not significant.

For more information on the list of entities included within the reporting perimeter, please refer to section in 6.11 Appendices of the Financial
Statements, where the full list of entities is detailed.
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Ferrovial Value Chain
3. Upstream:

Procurement: All suppliers operate under corporate policies aligned with sustainability commitments. In addition, 96.8% of local purchases
are made in developed markets such as the United States, Canada, the United Kingdom, Poland and Spain, guaranteeing quality and
regulatory compliance.

4. Own operations:
Execution: Includes construction projects where subcontractors comply with corporate policies, especially in occupational health and safety.
Operation: Activities at airports and toll roads managed by Ferrovial also follow uniform safety and welfare indicators..
5. Downstream:
Collaborations: Partners with whom Ferrovial develops joint projects, ensuring efficient and responsible management.
Clients: Subject to corporate policies that promote sustainability and social responsibility.

End users: Although they do not interact directly with the Company, they enjoy the quality, security and sustainability standards implemented
in the managed infrastructure managed.

This model allows Ferrovial to maintain a high degree of control and compliance at all stages of its activity, in line with the highest standards of
sustainability and corporate responsibility.

6. Sensitive Information and Innovation

Ferrovial may omit classified or sensitive information related to intellectual property or innovation results if it meets specific confidentiality and
commercial value criteria. However, in this report, no omissions have been identified that affect the transparency or quality of the disclosures
made. With regard to Health and Safety data, Ferrovial does not provide a breakdown by gender, as the Company's approach to workplace
incidents is based on ensuring the highest safety standards for all employees, regardless of gender.

7. Event Disclosure Exemption

Ferrovial did not apply exemptions for disclosure of forward-looking or trading events, as permitted by Directive 2013/34/EU. Therefore, all
information included is complete and not subject to such restrictions.

8. Data Management in the Value Chain

The following sections of the report detail how Ferrovial collects and manages data relevant to sustainability metrics throughout the upstream
and downstream stages of its value chain. This approach ensures comprehensive coverage and transparent data management, from materials
procurement to interaction with infrastructure end users.

Ferrovial recognizes the importance of comprehensively assessing its entire value chain, both upstream and downstream, and is committed to
continuous improvement in this regard. Currently, in the case of suppliers linked to Ferrovial Construction (that represents a 92% of total Ferrovial
purchases), a systematic analysis of Tier 1 suppliers is being conducted, which represents a significant part of our supply relationships. In addition, in
specific situations that require it, certain Tier 2 suppliers are also included to ensure a more detailed understanding of the related impacts. There
are three criteria to select the Tier 2 suppliers: Non-competition, great volume of purchases and if there are high ESG-related risks.

We are aware that extending this assessment to deeper levels is an opportunity to further strengthen traceability and risk management in our
operations. Ferrovial is therefore working to develop tools and methodologies that allow us to collect and analyze data in a more efficient and
granular manner, with the aim of improving visibility at subsequent levels and ensuring that impacts, risks and opportunities are proactively
managed throughout the value chain.

In this particular exercise, the focus was on the most direct and relevant interactions within the supply chain, ensuring alignment with current
strategic objectives and sustainability standards. This approach ensures robust and manageable results, as we continue to work to gradually
integrate a broader assessment into future reports and processes.

BP - 2: DISCLOSURES IN RELATION TO SPECIFIC CIRCUMSTANCES

Timing and Transparency in the Information Reported

Definition of time horizons
Ferrovial uses different time horizons to address risks, opportunities and sustainability strategies:

Short Term: The most immediate horizon, with a high probability of occurrence within a one-year period. Within this framework, risks and
opportunities tend to manifest themselves quickly.

Medium Term: Generally covering the next five years, a key period to strategically plan sustainability events or trends with more lead time.
Long Term: Exceeding five years. This horizon makes it possible to anticipate structural changes and integrate resilient strategies into sustainability plans.

For headcount KPls (see tables from ESRS S1, S1 - 6), employees from Ferrovial companies and those from joint ventures managed by Ferrovial have
been considered. Employees in joint ventures managed by partners have not been included in the reported indicators.
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Uncertainty Management and Estimation Sources

The estimated data included in Ferrovial's parameters correspond to Scope 3 emissions. These data have been calculated using indirect sources, such
as sectoral averages and proxy variables, due to the inherent complexity in collecting specific value chain data. . This is especially the case in applying
the emission factors to determine that non-production-related purchased goods and services are not deemed material and therefore not included in
the Scope 3 GHG emissions reported in category 1. A detailed explanation of the methodology used and the data sources can be found in the
corresponding chapter of the report. (ESRS E1, E1-6).

In addition, in order to calculate the average hourly wage, the number of hours is estimated based on the standard working day established in each
country. (ESRS S1-16).

Finally, Water footprint include estimations as detailed in Ferrovial’s the water footprint methodology procedure. The discharges calculated are:
Discharge from water used for sanitary use. It includes in its calculation:

The direct number of employees of Ferrovial per company, subsidiary, project, country or region, as applicable.

Average water consumption, per employee and per day.

Number of working days per year.
Discharge from water used to wash vehicles or machinery. It includes in its calculation:

Number of vehicles owned or controlled by the Company, subsidiary, project, country, region, as applicable. Only include the vehicles or machinery
which are washed in facilities that are managed by the Company.

Average water consumption, per vehicle or machinery and per wash.
Number of washes, per year and per vehicle or machinery.

Ferrovial ensures transparency in reported data by identifying and communicating measurement uncertainties associated with quantitative and
monetary parameters. In each case, we disclose:

Sources of Uncertainty: Dependencies related to future events, measurement techniques used and quality of data from upstream and
downstream stages of the value chain.

Assumptions and Judgments: The approaches and criteria used to perform specific measurements, providing clarity on processes and results.

This approach ensures an accurate representation of the information, allowing stakeholders to better understand the risks and limitations of the data
presented.

Apart from the above, Ferrovial does not have any quantitative parameters or monetary amounts disclosed that are subject to a high degree of
measurement uncertainty.

Forward looking information, like plans and targets, involve risk and uncertainty because they relate to future events and circumstances. There are
several factors that could impact actual results and developments to never occur or to differ materially from those expressed or implied.

Methodological Changes in Information Preparation

Ferrovial adopted a significant change in its reporting methodology, aligning itself with the new Corporate Sustainability Reporting Directive (CSRD).
This transition responds to the need to conform to best international practices and to a greater demand for transparency.

During this period, Ferrovial adopted the standards established by the CSRD and ESRS, resulting in significant changes in the preparation and
presentation of sustainability information compared to the previous period under Law 11/2018 and GRI as a voluntary framework. The main changes
include:

Remuneration:The methodology for calculating the gender pay gap and the annual total remuneration ratio has been updated, incorporating
adjustments for hours worked, and calculation methods using the median instead of average.

Employee ages: Demographic segmentation now includes more specific age ranges and is linked to strategic risks such as talent retention and
workforce aging. This change enables a more precise analysis of organizational structure.

Health and safety: The rate of recordable work related accidents was being multiplied by 200,000 and currently also by 1,000,000 in order to
comply with the CSRD calculation requirement. Based on this the comparative figures have been revised to follow this new methodology.

Where comparative figures have required adjustments, clear explanations of the modifications made and the reasons behind these updates will be
included.

Compliance with Standards and Reporting Frameworks

Ferrovial's sustainability report is aligned with the CSRD (more detailed information in ESRS 2, BP-1), ensuring rigor and response to regulatory
requirements and stakeholder expectations. It is also aligned with Law 11/2018; reinforcing compliance with Spanish legislation on non-financial and
diversity information disclosure. To see more information about the Law 11/2018 go to Annex Law 11/2018. Furthermore, in the previous reporting
year, a correlation was made between GRI and Law 11/2018. In this reporting year, that correlation is no longer made, and instead, it was aligned with
the ESRS.

Recommendations of the Task Force on Climate-related Financial Disclosures (TCFD) and Sustainability Accounting Standards Board (SASB) guidance
shave been also considered when preparing the Statement of Consolidated Non-Financial and Sustainability Information.

Ferrovial confirms that, following a thorough review, no errors were identified in the reports from previous periods, reaffirming the Company's
commitment to accuracy and transparency in its disclosed information.
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Incorporation by Reference

In compliance with Section 9.1 of ESRS 1, Ferrovial is committed to providing a detailed list of disclosure requirements and specific items that have been
incorporated by reference in the sustainability report. This approach ensures that all information cited is clearly documented and easily accessible.

Appendix . Subsidiaries (fully-consolidated companies) (million euro) (ESRS 2, BP - 2).

Appendix |. Associate companies(equity-accounted companies) (million euro) (ESRS 2, BP - 2).
GOV - 1: THE ROLE OF THE ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

Sustainability Governance at Ferrovial

Composition and Roles of Administrative, Management and Supervisory Bodies

Board of Directors:

Ferrovial has a Board of Directors composed of 12 members: 2 Executive Directors (Chairman and CEQ) and 10 Non-Executive Directors, 75% of whom
meet the independence criteria of the Dutch Corporate Governance Code. This balance between executive and non-executive roles ensures effective
and transparent oversight. Gender representation on the Board is 66.6% male and 33.3% female, meeting the diversity targets set by the Company.
These figures result in a female to male ratio of O.5.

The Board of Directors oversees the climate strategy annually and presents it to the Annual General Meeting of Shareholders, where it also addresses
other sustainability issues such as the circular economy, water and biodiversity, among others.

Sustainability Committee

Chaired by the Sustainability Director, this committee includes representatives from key business areas (Roads, Airports, Energy and Construction) and
corporate areas (HR, Innovation, Communication, among others). It acts as a liaison between the operational areas and senior management, with key
functions such as:

Designing and updating the Sustainability Strategy.
Supervising climate strategy annually

Monitoring sustainability performance according to established indicators. In this sense, the targets established by Ferrovial’s 2030 Sustainability
Strategy are monitored periodically and reports at least on an annual basis to the Board. Most of the identified ESG IROs are included in the lines of
action of the plan and in some cases the plan’s targets are directly related to specific ESG IROs, as is the case for example with emission reductions.

Assessing sustainability trends and risks, proposing strategic actions.
Promoting best practices and providing data for internal and external reporting.

Reporting and Communication Structure

Periodic Reports:

At least once a year, the Sustainability Department reports to the Board of Directors on the progress of the Sustainability Strategy and the
fulfillment of the established objectives. This includes a report on the most relevant sustainability projects and actions.

Follow-up by the Management Committee:

The Management Committee monitors progress every four months, ensuring that continuous monitoring of sustainability issues occur throughout
the year.

Sustainability Committee:

This committee, chaired by the Chief Sustainability Officer, acts as a link between the business areas and senior management. It reports on
progress and results and proposes actions to the Management Committee and other departments. The Chair of the Sustainability Committee
submits an annual report to the Board of Directors.

Governance and Oversight of Risks and Opportunities

The Board of Directors and the Audit and Control Committee (ACC) have a central role in overseeing the management of sustainability risks and
impacts. Their responsibilities include:

1. Oversight of the Risk Management System: Monitor the effectiveness of internal control, audit and risk management systems in relation to
financial and non-financial information.

2. Strategic Risk Assessment: Identify and analyze the risks associated with the Company's strategy, establishing measures to mitigate them.

3. Annual Evaluation: Review and improve internal control systems at least once a year, addressing irregularities, lessons learned and
recommendations from internal and external audits.

Additionally, the Board of Directors includes roles specifically related to business conduct, ensuring ethical considerations are integrated into the
Company's strategic and operational decisions. These roles involve:

Ensuring compliance with the Code of Ethics and Business Conduct.
Overseeing the implementation of anti-corruption policies and practices.
Monitoring adherence to human rights policies and labor standards.

Promoting a culture of integrity and transparency throughout the organization.
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Monitoring of Sustainability Objectives

The Audit and Control Committee oversees the definition of objectives related to impacts, risks and opportunities, as well as monitoring their progress.
This includes:

Financial and non-financial information processes.
Financial, strategic, operational and compliance risk management.

The Risk Control and Management Policy and its basic principles is developed through the risk identification and assessment process, called Ferrovial
Risk Management (FRM), managed by the Compliance and Risk Department, reporting directly to the Audit and Control Committee of the Board of
Directors. FRM is implemented in all the areas of Company activity and is performed twice a year. The Compliance and Risk Department, which is
independent of the business lines, reports to the Audit and Control Committee every six months, and to the Board of Directors at least once a year, on
the risks that threaten compliance with the business objectives.

The FRM process, through the application of a common metric, makes it possible to identify and assess risk events according to their probability of
occurrence and their potential impact on business objectives and corporate reputation. For each risk event identified, two assessments are made: an
inherent assessment, without considering the specific control measures implemented to mitigate the risk, and a residual assessment, considering the
specific control measures. In this way, Ferrovial can take the most appropriate mitigation measures according to the nature of the risk and evaluate
their effectiveness.

In a process of continuous improvement, Ferrovial conducted a review of the risk management process by conducting an internal audit and an external
consulting exercise in order to analyze and improve the performance of the process. As a result, the integration between the risk management system
and the strategic processes and the definition of the medium and long-term business plan were improved, and the quantification of certain risk
variables was optimized, reinforcing the second lines of defense.

In 2024, the Audit and Risk department developed a plan for the optimization of risk management designed to be implemented in the short/medium
term. The plan includes several initiatives that will improve both the culture and the processes of risk identification and assessment, including, among
others, the increase in the frequency of the FRM process, the establishment of ranges and objectives through key risk indicators and the
implementation of a new GRC tool.

Sustainability Capabilities and Expertise

Ferrovial ensures that its management and supervisory bodies have the necessary competencies to address sustainability issues:
1. Access to Specialized Experience:

Board and Sustainability Committee members receive ongoing training and have access to external expertise through strategic alliances and
training programs.

These capabilities make it possible to anticipate risks related to climate change and develop effective mitigation strategies.
2. Relationship with Incidents, Risks and Opportunities (IROs):
The Board's capabilities are integrated into the ESG risk map, which facilitates the identification of material impacts and informed decision making.

Sustainability expertise not only mitigates regulatory and reputational risks but also identifies opportunities for innovation and competitive
improvement.

The board of directors reviewed the Double Materiality matrix that contains all the ESG material matters during the year, the board of directors also
reviewed the FRM and follow the management of ESG indicators included in the sustainability strategy plan. Our board of directors has experience in
the following functional areas:

Audit and compliance 33%

Risk management 33%

Sustainability 33%

Finance 75%

General management 100%

HR & Health, Safety: 58%

IT, Innovation and Digital Transform: 42%
Operations: 58%

Strategy: 100%

Marketing, Sales and PR :33%

Ferrovial's Board of Directors is made up of 12 members, including profiles with extensive experience in various key areas for the Company. This
diversity of professional backgrounds provides the Board with a solid foundation to effectively address environmental, social and governance (ESG)
issues.

The directors include former executives from Ibex-35 companies, executives from international companies and professionals with more than a decade
of experience in Ferrovial. This combination of experience ensures a deep understanding of ESG challenges and opportunities.The sectoral diversity of
the directors' backgrounds strengthens Ferrovial's ability to address challenges and opportunities in multiple areas, enriching the Company's strategic
decision-making. Directors have experience in the sectors of Infrastructure Construction and Services, Engineering, Life Sciences, Building Materials,
Third Sector, Energy, Retail and Manufacturing, Consumer Goods and Services, Logistics and Shipping, Investment Banking and Asset Management,
Private Equity and International Financial Markets, as well as Infrastructure Management.
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Additionally, all these directors have expertise in business conduct matters, ensuring that ethical considerations are integrated into the Company's

strategic and operational decisions.

Diversity and Representation

REMUNERATION REPORT RISKREPORT

Ferrovial has adopted a Diversity and Inclusion Policy that aims to ensure equitable representation on its governing bodies:

ANNEX

« Gender Diversity Objectives: One third of both men and women on the Board, reaching 33.3% female representation. By 2025, the goal is to reach

30% female representation on the management team.

+ Employee Representation: Although they do not have a direct presence on the Board, workers are represented on health and safety committees,

where 84% of employees participate in making decisions on labor welfare.

Monitoring of Sustainability Objectives

The Audit and Control Committee oversees the definition of objectives related to impacts, risks and opportunities, as well as monitoring their progress.

This includes:
+  Financial and non-financial information processes.
+  Financial, strategic, operational and compliance risk management.

+  Design of internal control systems to ensure the integrity of reported data.

With this structure, Ferrovial ensures a robust, inclusive and strategic approach to sustainability governance, aligning with international best practices

and ESG standards.

To see information about the Reporting and communication structure, refer to ESRS 2, GOV-2.

Board Experience
Professional Background

Bpard of 75%
Directors
X0 67%
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Asia 58%
Australia

Latam

North America

Spain

Rest of Europe

Africa & Middle
East

83%

83%

92%

83%

50%
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Functional Areas Industry Experience
Audit & Compliance 33% Engineering 67%
Energy 58%

Risk Management

Financial Services

Sustainability
Mobility 42%
Finance 75%
General _ Consultancy _
Management
Government 33%
HR & Health, Safety 58%
Information 33%
. Technology
IT, Innovation & 42%
Digital Transform °
Construction 33%
Operations 58%
Logistics & o
Transports 22
Strategy 100%
Airports 25%
Marketing, Sales and 339%
Others (automotive, hospitality, real 42%
estate, F&B, media, manufacturing...)

GOV - 2: INFORMATION PROVIDED TO, AND SUSTAINABILITY MATTERS ADDRESSED BY, THE COMPANY’S ADMINISTRATIVE, MANAGEMENT
AND SUPERVISORY BODIES.

Ferrovial discloses how sustainability, management and supervisory bodies are informed about sustainability issues through several structured
mechanisms that ensure a constant flow of information and oversight. Key aspects of this disclosure are detailed below:

Reporting and Communication Structure

1. Periodic Reports:

+  The Sustainability Department reports to the Board of Directors on the progress of the Sustainability Strategy and the fulfillment of the
established objectives. This includes a report on the most relevant projects or actions in sustainability. In addition, section ESRS 2, SBM-3 shows
the IROs that the Board of Directors addresses and supervises.

2. Follow-up by the Management Committee:

+  The Management Committee monitors progress every four months, ensuring that continuous monitoring of sustainability issues is maintained
throughout the year.

3. Sustainability Committee:

«  This committee, chaired by the Sustainability Director, acts as a link between the business areas and senior management. It reports on
progress and results and proposes actions to the Management Committee and other departments. The Chair of the Sustainability Committee
submits an annual report to the Board of Directors. The committee meets three times a year to review progress, discuss sustainability priorities,
and align on strategic actions.

In 2024, the main ESG issues that were handled by the above-mentioned bodies were the following lines of action included in Ferrovial’s 2030
Sustainability strategy:

Climate Strategy 2030: supervision of the emission reduction goals set for 2030 and 2050, aligned with the Science Based Targets initiative (SBTi).

Water Footprint: water footprint reduction target of reducing water consumption (Business Water Index) by 20% by 2030 (with respect to 2027 as
baseline year).

Biodiversity: address the crisis of biodiversity loss and ecosystem degradation that follows the Taskforce on Nature-related Financial Disclosures
(TNFD).
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Circular Economy: centered on waste management and the material use efficiency in our processes.

Equal Opportunity: Promoting equal opportunities, reduction of the gender pay gap and increase the presence of women in executive positions.
Health and Well-being and Workplace Safety, through the reduction of workplace accidents.

Good Governance: supervision of Business Ethics and Compliance.

Supply Chain: ESG performance of our supply chain regarding performance in ethics & integrity, compliance, transparency, health & safety,
environmental issues and human rights.

The sustainability expertise within Ferrovial’s governance structure directly relates to the Company’s material impacts, risks, and opportunities (IROs).
Key examples include:

Climate Risks and Energy Transition

The Company has incorporated climate risk assessments into its ESG strategy, ensuring that the Board and management can effectively oversee this
area.

Through specialized training, governance bodies strengthen their oversight of Ferrovial’s transition to a low-carbon economy.

Human Rights and Supply Chain Management

The Audit and Risk Committee monitors human rights due diligence measures to prevent negative impacts within the supply chain.

The inclusion of ESG clauses in supplier contracts and the use of monitoring tools like Supplier360 enhance governance in this area.

Reputation and Market Access with High ESG Standards

Sustainability training enables the Board and management to make informed decisions regarding business opportunities in markets that demand high
ESG compliance, strengthening Ferrovial’s competitive differentiation.

GOV - 3: INTEGRATION OF SUSTAINABILITY-RELATED PERFORMANCE IN INCENTIVE SCHEMES

Incentives and Remuneration Policies Linked to Sustainability

Main Features of the Incentive System

Ferrovial developed a remuneration system that combines fixed and variable remuneration, with the aim of aligning the interests of executives with
the Company's objectives, including sustainability.

Compensation Structure:
Fixed compensation
Variable compensation: Composed of annual and long-term targets.
For the CEO:
Annual Variable Compensation Objectives (AVR):
RVA equivalent to 100% of the fixed remuneration (RF), with a maximum of 150% of the RF.
Distribution of objectives:
- 70% quantitative goals:
- Netincome (55%)
- Cash flow (45%)

- 30% ESG goals: Focused on sustainability, evaluating aspects such as reduction of greenhouse gas emissions, diversity and occupational
health and safety

Long-Term Incentives:

Maximum of 150% of fixed compensation, focused on strategic performance metrics.

For the period 2023-2025 period:

- 40% activity flow.

- 50% relative performance.

- 10% ESG metrics, including emissions reduction, diversity, and occupational health and safety targets.

Payments are made in shares, promoting a long-term approach and aligning management's interests with the Company's performance.
Protection Clauses:

Malus and clawback clauses: Allow for review or recovery of incentives in case of underperformance or incorrect results, ensuring the integrity of
the system.
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Sustainability-related Performance Evaluation
Incorporation of Sustainability Metrics in the Evaluation for the CEO:
RVA:
30% of annual variable compensation targets are linked to ESG metrics and other qualitative metrics.
Long-Term Incentives:
- 10% of the objectives are directly related to sustainability.
ESG metrics:

Currently, Ferrovial does not have specific associations between IROs and the compensation given to the governing bodies. However, its incentive
scheme is related to ESG metrics concerning several material IROs:

Reduction of greenhouse gas emissions: This includes the GHG emissions generated by the Company’s' activities, efforts to reduce greenhouse
gas emissions and initiatives to offset the carbon footprint, the development of energy infrastructure, energy efficiency services, renewable energy
generation and solutions to mitigate emissions associated with mobility, etc.

Diversity and inclusion: This involves the promotion of equal opportunities through recruitment, selection and training processes that guarantee
non-discrimination and no social exclusion for any reason (ethnicity, religion, different abilities, gender, among others). It also includes the
promotion of professional development of workers through attractive career guidance programs and services that adapt to their needs, fostering
corporate culture. Additionally, the improvement of the work environment through the implementation of a diversity, equality and inclusion
complaint and protection mechanism, and the guarantee of freedom of association and collective bargaining.

Occupational health and safety: This focuses on improving the health and safety of workers by enhancing workplace conditions, including
technological support (e.g. digitalization of processes). Prevention of death or disabling injuries; prevention of deterioration of workers' health, etc.

Terms of Payment and Evaluation:
The evaluation is carried out annually to ensure alignment with the established objectives.
Incentives are subject to protection clauses, guaranteeing the correctness of the reported results.
The remuneration policy, which includes the incentive scheme, is proposed and updated by the Nomination and Retribution Committee and submitted

to the Board of Director for its approval.

Variable Compensation Percentage Dependent on ESG Objectives

As part of Ferrovial's commitment to sustainability for the CEO:
RVA: 30% of annual variable compensation depends on ESG objectives and other qualitative metrics.

Long-Term Incentives: 10% of the objectives include sustainability metrics, reinforcing the Company's strategic vision toward sustainable value
creation.

Long-term variable remuneration

Chief Executive Officer*  Fixed remuneration (FR) Annual Variable Remuneration (AVR) . .
(long-term incentive plans)

Target: 100% of the FR

i i . [o)

Amounts €1,450,000 Masimum: 150% of the FR Maximum (annualized): 150% of the FR
2020-2022 Plan (2022 grant):
50% Activity cash flow
50% Relative TSR
0 itative:
70% RS:QS:E&T;’EO " 2023-2025 Plan (2023 and 2024 grant):

Targets N/A ? . 40% Activity cash flow

Cash Flow (45%)

K .
30% Qualitative and ESG >0% Relative TSR

10% ESC metrics (greenhouse gas
reduction, diversity and occupational
health and safety goals)

o
100%in cash 100% in shares
) Malus and clawback clauses
Design N/A ) ) ) ) 3 years of target measurement
Discretion of the Board in exceptional
Malus and clawback clauses

circumstances
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GOV - 4: STATEMENT ON SUSTAINABILITY DUE DILIGENCE

Ferrovial, in compliance with the requirements of the CSRD and ESRS 1 standards, integrates the due diligence process into its management model
through Ferrovial Risk Management (FRM), which periodically assesses the potential risks to human rights in its global operations. The Company
employs specific tools to ensure respect for, and protection of, human rights, identifying risks in the different phases of the life cycle of its projects.
These efforts are aligned with the disclosure obligations set forth in ESRS 1 and demonstrate a commitment to transparency in sustainability practices.

To further enhance its due diligence, Ferrovial plans to extend this process to include value chain management, business transactions, and
procurement processes. This extension will incorporate additional controls aimed at mitigating and preventing risks at all stages, fostering
collaboration with suppliers and business partners to strengthen responsible practices across its operations.

Inits sustainability statement, Ferrovial provides clear correspondence detailing how the key aspects and steps of its due diligence process align with
the cross-cutting obligations outlined in ESRS 1. This correspondence explains how these principles are applied within risk management and
operational practices, ensuring that the Company’s actions on human rights and responsible business conduct are accurately represented. This
approach reinforces transparency and traceability, offering stakeholders a true view of Ferrovial’s commitment to sustainability and ethical
operations.

The main aspects of due diligence can be found in chapter ESRS S3, which also includes information on the Human Rights Policy. Additionally,
references to due diligence processes are also included in ESRS E3, E4, and ES.

GOV - 5: RISK MANAGEMENT AND INTERNAL CONTROLS OVER SUSTAINABILITY REPORTING

Risk Management and Internal Controls in Sustainability Disclosures

Ferrovial has developed a robust system of risk management and internal controls to ensure the transparency, reliability and accuracy of sustainability
disclosures. This system is designed to address both financial and non-financial risks, aligning with the highest sustainability standards and fostering
stakeholder confidence.

Main System Features
1. Digitalinternal reporting process:

Ferrovial uses a digital internal reporting system to collect and manage sustainability-related data. This structured process ensures the
integrity and accuracy of the information from its source.

2. Validation of the information:

Data entered by users are validated by an independent reviewer, ensuring quality standards and regulatory compliance. This stage reduces
errors and improves the credibility of the reports.

3. Review and consolidation:

The corporate social responsibility area reviews and consolidates the validated data, identifying inconsistencies and ensuring alignment with
the Company's sustainability policies and practices.

4. Presentation to committees and audit:

Prior to disclosure, the consolidated data is presented to internal committees, allowing for adjustments and revisions prior to the final audit.
System Scope and Components
1. Risk Control and Management Policy:

Approved by the Board of Directors, this policy establishes a general framework for risk management, including those related to sustainability,
and defines risk tolerance and appetite levels.

2. Supervision:

Audit and Control Committee: Reviews and evaluates control systems, including operational, social and environmental risks, through regular
updates of Ferrovial's risk map.

Internal Audit: Ensures the effectiveness of internal controls over financial and non-financial information, aligning them with strategic
sustainability objectives.

3. Risk Assessment:
Conducted annually, this assessment includes a self-assessment of controls and the "Rolling Forward" process, which analyzes significant

changes in processes or organization that may impact internal controls.

Risk Assessment Methodology

Ferrovial uses its in-house corporate risk management process Ferrovial Risk Management (FRM), executed twice a year, to identify and prioritize risks
according to their probability and impact. This process allows for continuous evaluation and the implementation of appropriate control measures.

Main Risks Identified and Mitigation Strategies
1. Climate Risks:

Identification: Physical risks such as heat waves and droughts that affect infrastructure and transition risk arising from regulatory changes,
reputational aspects...

+ Mitigation: Use of ADAPTARE methodology based on IPCC projections to assess climate impacts, development and implementation of the
Deep Decarbonization Path, among others.
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2. Strategic Risks:
+ ldentification: Changes in mobility patterns, project availability, and challenges in attracting and retaining talent.
« Mitigation: Analysis of market trends and development of alternative scenarios to promote traffic and project availability.
3. Operational Risks:
+ Identification: Risks associated with the completion of construction projects, which may impact costs and profitability.
+  Mitigation: Periodic auditing systems and specific controls on projects.
4, Compliance and Ethics Risks:
+ Identification: Risks derived from non-compliance with ethical and security policies, with legal and reputational repercussions.

+  Mitigation: Specific environmental management and biodiversity policies, integrated into an environmental management system.

Related Controls and Follow-up

+  Annual Risk Assessments: Include action plans to address residual risks.
+  Health and Safety Prevention Systems: Ensure that safety measures are maintained as a fundamental value.
Sustainability Reports

The sustainability area reports regularly to the Board of Directors on the progress of the sustainability strategy and the fulfillment of objectives,
ensuring that sustainability is an integral element in risk management and internal controls.

Ferrovial regularly monitors its regulatory, strategic, operational and financial risks both from a business standpoint and in relation to governance,
environmental management and social issues. These risks are evaluated and the most relevant are reported to the Audit Committee.

The Group's sustainability strategy is aimed at taking advantage of environmental, social and governance opportunities and managing and mitigating
risks, as well as minimizing the negative impacts of Ferrovial's activities. In this way, the strategy considers lines of action, targets and measures that
enable the implementation of these practices from the strategic level to the actual management of operations.

In the design of each of the Group's strategic sustainability plans,the impacts, risks and opportunities are taken into account, in addition to confirming
their suitability after each update of double materiality.

If, in subsequent years, any issues related to sustainability reporting, double materiality or internal controls regarding non-financial information arise,
they will be submitted to the Audit and Control Committee as pertains to functions.

SBM - 1: MARKET POSITION, STRATEGY, BUSINESS MODEL(S), AND VALUE CHAIN

Ferrovial is a global Company focused on the development and operation of sustainable infrastructure. The Company’s business model is based on
the integration of its business units (Toll Roads, Airports, Construction and Energy), where the Construction area supports the concession business with
best-in-class engineering capabilities to design and build infrastructure. The integrated model is present in the entire lifecycle of a project, from
conceptualization to design, funding, construction, and operation of critical infrastructure such as toll roads and airports. The Company’s growth focus
remains the U.S., where we have a 20-year track record of building and managing toll roads and airports and we will continue to expand our North
American asset base in the coming years.

Ferrovial integrates sustainability as a fundamental pillar in its Horizon 24 strategic plan, promoting the development of sustainable, innovative and
efficient infrastructures. The sustainability strategy is at the core of the Company, contributing to business development, helping to address the
challenges that society faces and to generate new strategic opportunities, as well as building trust among its stakeholders. Three strategy vectors:

ENVIRONMENT. Protect the Environment:

Contribute to decarbonization: commit to becoming Net Zero by 2050 or earlier, promote low carbon infrastructures and support the energy
transition.

1. Contribute to decarbonization: commit to bcominge Net Zero by 2050 or earlier, promote low-carbon infrastructures and support the energy
transition.

2. Reduce the environmental footprint: reduce and compensate water consumption, promote the circular economy and reduce impact on
biodiversity and natural capital.

Adapt to climate change risk: manage climate transition risks and increase infrastructures resilience through design improvements.

4. Invest in business opportunities with positive environmental impacts: develop business models to support energy transition (i.e., energy efficiency,
urban renovation, vertiports).

5. Foster business toward a taxonomy portfolio: assess and monitor alignment and consider EU Taxonomy for new projects.
SOCIAL. Improve lives and communities:

1. Foster economic development and engage with local communities: enhance economic activities in the regions where we operate and contribute
to social development.

2. Improve people’s quality of life: create better places to live and work, improve infrastructure safety and user satisfaction.
Improve health, safety and well-being: promote key initiatives and programs for employees.

4. Develop talent ensuring diversity and inclusion: expand global and local talent pool and provide career development opportunities.
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GOVERNANCE. Lead our business responsibly:
1. Place sustainability at the core to create long term value: ensure ESG is embedded in the strategy and engage top management.
2. Bealong-term reliable partner: maintain a strong governance model and commit to Ferrovial’s values and governance practices.

The sustainability strategy has key indicators that serve to evaluate the degree of implementation of Ferrovial's Sustainability Policy, along with the
degree of achievement of the objectives set out in the Strategy in the short, medium and long term.

The Sustainability Policy is inspired by the 2030 Agenda and the Sustainable Development Goals (SDGs), together with internationally accepted
agreements and resolutions to consolidate the Company's position as a player that contributes to a more sustainable, innovative, inclusive and low-
carbon economy.

The principles and values of the Sustainability Policy engender the rest of the Company’s existing policies that have implications in sustainability
matters, ensuring that these principles are observed in the different Group companies in which it has holdings. Both the Sustainability Policy and the
Strategy integrate and provide consistency for all of them, guaranteeing a coordinated deployment of the different areas of action.

Ferrovial has established a framework for monitoring the impact of the SDGs in its operations and value chain, having renewed AENOR certification
this year on the alignment of the Sustainability Strategy with the SDCs.

The Board of Directors approved the Sustainability Policy and supervises its implementation within the Sustainability Strategy and the degree of
progress in the actions derived from it. Periodically, at least annually, the Sustainability Department reports to the Board of Directors on the progress
of the Strategy and the level of compliance with the objectives, as well as on the progress of the most representative projects or actions. This
monitoring is also carried out every four months by the Management Committee.

The Sustainability Committee is chaired by the Sustainability Director and is composed of representatives from the business areas (Toll Roads, Airports,
Energy and Construction) and the corporate areas (Sustainability -Chairman and Secretary-, Health, Safety & Well-being, Compliance and Data
Protection, Innovation, Human Resources, Communication and CSR, General Counsel’s Office, Corporate Strategy, Investor Relations and
Procurement). On an annual basis, the committee chairman reports to the Board of Directors.

The Sustainability Committee is the link between the business areas and the corporation and senior management, reporting on progress and results,
and proposing actions to the Management Committee, as well as transmitting the approval of proposals and results to the rest of the Company. The
main objective of this committee is to define the Strategic Sustainability Plan and monitor its follow-up. Its functions can be summarized as follows:

Design, update and, if necessary, improve the Sustainability Strategy.

Monitor and evaluate the Company's performance in the area of sustainability based on established indicators and action plans.
Propose working groups on specific issues.

Share best practices of each of the areas on sustainability issues.

Provide information for sustainability reporting (both internal and external).

Analyze and evaluate sustainability trends, as well as new business risks and opportunities.

To respond to modern-day challenges, the 2030 Sustainability Strategy provides guidelines for developing innovative, efficient and sustainable
infrastructure, always taking into account three fundamental dimensions: environmental, social and governance.

The Strategic Plan is the indispensable tool to ensure that sustainability is effective in fulfilling its mission and contributes to the development of the
business, the creation of trust among its stakeholders and the fulfillment of its medium and long-term objectives. The Sustainability Committee has
promoted the 2030 Sustainability Strategy Plan, prepared taking into account the main global macro-trends, the regulatory and normative
environment (2030 United Nations Agenda, Climate Change and the European Green Deal), the main economic-financial frameworks (Task Force on
Climate-Related Disclosures (TCFD), Taxonomy and the European Next Generation Plan), social challenges (new urban agenda, new mobility habits,
etc.), technological factors (energy transition and digitalization), environmental factors (climate change, water scarcity, loss of biodiversity and public
health), ESG investor requirements, the main reporting frameworks (Global Reporting Initiative, SASB and the TCFD), as well as CSR trend reports from
various prestigious institutions. In addition, Ferrovial was recognized by AENOR as the first company to certify its Sustainability Strategy with the United
Nations Sustainable Development Goals. It has specific areas of action and targets for each year and for the environmental, social and governance
(ESQ) areas. Itis also aligned with the Horizon 24 business strategy and covers Ferrovial's value chain, from customers to suppliers.

SUSTAINABILITY STRATEGY MEASUREMENT TARGETS

The Sustainability Strategy has a set of key performance indicators, which serve to assess the progress and implementation level of the strategy, as
well as the degree of achievement of the targets set. The Company also established a framework for monitoring the impact on the SDGs wich it focuses
on the 2030 Agenda. This model s certified by AENOR, and the certification that AENOR awarded to Ferrovial in 2020 on sustainability and business
contribution to the Sustainable Development Goals was renewed. The results obtained in 2024 and the deadline established for each objective stand
as follows:
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KPIMONITORING 2024

i ==
Q0 &3
Performance 2024 —— Target 2024
2024
PERFORMANCE INDICATORS PERFORMANCE TARGET  HORIZON PERFORMANCE INDICATORS
1. GHG emissions: Scope 182 absolute emissions (tCO,) 35.78% DA
. emissions: Scope 1&2 absolute emissions -35.
P ? ? w2020 <
-25% -
2. GHG emissions: Scope 3 absolute emissions (tCO,) -18.03% 2030  PRS
(vs 2020)
3. Renewable electricity consumption 72.75% 100% 2025
2 4 Annual recycling of Construction & Demolition waste 93.0% >70%  2024-on “':3
-20% —
5. Wat tion (Business Water Index Reduction) -26.7% 2030 o
ater consumption (Business Water Index Reduction o tvs 2017) E
6. Taxonomic activities (% of Capex aligned) 42.9% 80% 2025 E
7. Taxonomic activities (% of turnover aligned) 34.1% 60% 2025 E
8. H&S: Serious injury and fatality frequency rate (incl. -31.8% =
-26.0% 2026 S
subcontractors: [Number x IM] / Hours worked) (vs 2022)
?. Road safety (fewer crashes compared to an alternative or -502% 30%  2024-on
similar network)
10. Fernale talent: Leadership roles 26.2% 30% 2025
11. Time saved: Monetized annual time savings of the 50%
Managed Lanes vs the General-Purpose Lanes in the 29.3% 2030
Workday Peak (vs 2022)
12. Digitalization & innovation: portfolio that contributes .
3l directly and indirectly to improving ESG (% of investment over 34% 60% 2025 z'
total portfolio)
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SUSTAINABILITY INDEXES

Ferrovial is periodically evaluated by analysts who take into account the Company's ESG performance. In 2024 the Company was included in the main
sustainability indices:

Dow Jones Best-in-Class World Index, prepared by S&P Global: Ferrovial has been a continuous member of this select index for the last 23
years. Score: 81/100 (+6 compared to 2023)

FTSE4Good: the Company was included on this index for the 21st consecutive year.
CDP: 15th year in a row on the A List of CDP Climate Change and 2nd time on the A List of CDP Water.
MSCI: "A" rating.

Morningstar Sustainalytics: Ferrovial received an ESG Risk Rating of 20.2, assessed by Sustainalytics as having a medium risk of experiencing
material financial impacts from ESG factors.

MOODY'S: member of the Euronext-Vigeo Europe 120 index.

ISS ESG: ISS ESG Corporate Rating: C+. Prime status. ISS Governance QualityScore: Governance: 2 - E&S: 1 (which represents the lowest risk)
GRESB: 92 points, maximum "A" rating.

ECOVADIS: gold medal, with a score of 80/100.

Ferrovial maintains its four strategic priorities:

People: ensuring the highest standards for health and safety in operations and implementing innovative technologies to prevent accidents for
users and employees. Ferrovial will continue to attract, develop and deploy the best talent for each position, foster diversity, and actively manage
the engagement level of our employees. Regarding the representativity of the different geographies where Ferrovial operates, a breakdown of
employees by geography as well as the total headcount may be found in ESRS, S1-6.

Sustainable growth: developing high concession infrastructure value in our core markets, asset rotation to realize value of investments and fund
future opportunities and ensure maximum return to shareholders

- Toll Roads has a unique infra-asset base that focuses on developing congestion relief solutions, particularly in the U.S. and Canada through
Managed Lanes (ML). The business will continue to develop MLs and toll roads in U.S. as well as focusing on increasing the solid pipeline and
pursuing selected projects in other countries such as India (i.e., IRB partnership).

- Thevalue proposition of the Airports market is based on facilitating air transportation growth to improve people connectivity as air-traffic
increases. The business unit will focus on terminal-related opportunities in the US, airport expansion projects in Europe and other growth
opportunities where Ferrovial’s capabilities represent an advantage.

- Energyis focused on developing projects for the energy transition: transmission lines, renewable projects, and energy efficiency business in
selected markets.

- Construction is key in supporting other divisions on complex infrastructure projects with end-to-end technical, engineering and production
capabilities. The business unit has strong local bases in Texas, Spain & Poland that support other geographies and manage risks from bidding
and design to project delivery.

Operational excellence: continue to improve efficiency, maximize cash generation, reinforce core processes and risk management.

- Ferrovial’s commitment to sustainability aims to improve the future through the development and operation of sustainable infrastructures.
The Company is committed to protecting the environment and support communities, enhancing safety, improving user experience, and
reducing travel times.

- Ferrovialis present in industry-leading sustainability indices such as Dow Jones Best in Class Index, MSCI, Sustainalytics, FTSE4Good, Moody’s
and Carbon Disclosure Project, among others.

Innovation: supporting Ferrovial’s core business, accelerate its digital transformation, foster an appropriate cybersecurity culture and develop Al
use cases.

For all the above-mentioned services and activities, Ferrovial’s model is B2B, its main clients, as one of the largest multinational companies in
infrastructure and construction, including both public and private entities. The Group’s main customer groups are:

Governments and Public Authorities: Ferrovial works with local, regional, and national governments on various infrastructure projects, such as
roads, toll roads, bridges, tunnels, airports, and urban development works.

Airlines and Airport Authorities
Energy and Infrastructure Companies: Ferrovial works with large companies in the energy and infrastructure sector.

Private Companies: Ferrovial also collaborates with private sector companies on construction, urban development, and facility management
projects, such as telecommunications and technology companies for the construction of specific infrastructures, industrial companies that require
construction and maintenance services.

International organizations: In addition to Spanish clients, Ferrovial also works with several international organizations on large-scale projects in
countries including the United States, Canada, and other European and Latin American nations.

Regarding the representativity of the different geographies where Ferrovial operates, a breakdown of employees by geography as well as the total
headcount may be found in ESRS, S1-6.
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Value Chain
Ferrovial manages its entire value chain, ensuring that all key players are aligned with sustainability objectives:
1. Upstream stages:
+ Sustainable Supplies: Materials from suppliers that meet sustainability standards.
+  Local Collaboration: Promotes alliances with local suppliers to promote regional economic development.
2. Downstream stages:

+ Customers and Communities: Develops strategic relationships with customers and communities, engaging them in sustainability initiatives
such as the circular economy and energy efficiency.

3. Principles of Circular Economy:

+  Promotes the reuse and recycling of materials, maximizing the value of inputs throughout their life cycle.
4, Water management:

+  Implements responsible water conservation and reuse technologies in operations, especially in areas with significant water stress.
5. Responsible use of natural resources:

+  Promotes eco-efficiency and guarantees the traceability of the products and raw materials used in its projects, fostering the acquisition of
certified wood and ensuring that the materials used come from sustainable and responsible sources.

Critical Challenges and Solutions

1. Challenges:
+  Adaptation to climate change.
+  Emissions reduction.
+  Biodiversity preservation.
2. Solutions:
+ Development of low-emission infrastructure.
+  Implementation of circular economy.
+ Increased infrastructure resilience.

Impact and Risk Assessment

Ferrovial regularly assesses the risks associated with its key sectors and value chain, ensuring that they are aligned with its business model and
sustainability objectives. This approach allows it to identify opportunities, mitigate negative impacts and promote a sustainable transition in all its
operations.

Ferrovial confirms that it does not engage in any of the following activities: the production of chemicals included in division 20.2 of Annex | of
Regulation (EC) No 1893/2006; the manufacturing of controversial weapons, such as anti-personnel mines, cluster munitions, chemical weapons,
and biological weapons; or the cultivation and production of tobacco.

Ferrovial confirms that it does not produce, offer, or operate any products or services that are prohibited in any of the markets where it conducts
business.

These material issues that have emerged correspond to ESG trends, the important issues to be managed in the sector and the nature of the activities
carried out by Ferrovial. These issues are confirmed by the voluntary survey of third parties (stakeholders) and have also been checked with the
company's management (an internal survey was launched among all members of the management committee and corporate directors).

Innovation, digitalisation and technology

5,0 ® Environment
. Climate

Climate '

change ch.a.nge. Human Rights Safety and health Social

adaptation patoaticn
z Cybersecurity Governance
i’ Sustainable
x
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£ financing management Ethics behaviour and governance
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Abbreviation Topics

Climate Change Mitigation Mitigation of climate change and contribution to decarbonization

Climate Change Adaptation Adaptation and resilience of infrastructures to climate change

Pollution Air, soil, and water pollution

Hazardous Substances Hazardous and highly concerning substances

Waste Circular economy in waste management

Circular Economy in Materials Circular economy in the purchase of materials used in the manufacturing of products and
Sustainable Water Management Sustainable water management

Natural Capital Natural capital: biodiversity and ecosystems

Health and Safety Health and safety of employees, contractors, and users

Customer Satisfaction Customer satisfaction and proper use of our infrastructures

Attracting and Retaining Diverse Talent Attraction and retention of talent ensuring diversity, equality, and inclusion
Generating Positive Impact in Communities Generating positive impact in local communities

Human Rights Respect for Human Rights throughout the entire value chain

Responsible Supply Chain Responsible supply chain

Ethics and Governance Ethical behavior, governance, and ESG management

Sustainable Financing Sustainable financing, driving the business model towards a sustainable portfolio
Cybersecurity and Privacy Cybersecurity and data privacy

Innovation, Digitalization, and Technology Innovation, digitalization, and technology applied to business

Transparency and Dialogue Transparency and dialogue with key stakeholders

SBM - 2: INTERESTS AND VIEWS OF STAKEHOLDERS

Integration of Stakeholders' Opinions

Strategic Focus on Stakeholders

Ferrovial actively incorporates the interests and opinions of its stakeholders into its business strategy and business model. This approach ensures
alignment with stakeholder expectations, reinforces mutual trust and fosters a sustainable impact on the communities and markets where it operates.

1. Commitment to transparency:

«+ Ferrovial prioritizes clear, accessible and continuous communication with all stakeholders, including relevant financial, social and
environmental aspects.

«  Transparency in sustainability objectives, progress and results strengthens trust and fosters collaboration.
2. Innovative communication channels:
+ Digital tools are used to facilitate a two-way dialogue, allowing the active participation of stakeholders in strategic decision making.
+  Regular consultations, surveys and meetings ensure an understanding of stakeholders' needs and expectations.
3. Continuous adaptation:
+  The strategy and business model are reviewed periodically to incorporate feedback and adjust to market and societal trends.
+ This dynamic approach ensures the relevance and sustainability of operations. As an example of this approach Ferrovial sold its Services

business unit.

Collaboration with Stakeholders

Ferrovial identifies its main stakeholders, who play a fundamental role in the execution of its business and sustainability strategy:
+  Clients: Companies and organizations that demand innovative and sustainable solutions for their infrastructure needs.

« Employees: Human talent is essential for projects and organizational culture.

+ Suppliers: Key allies in the supply chain, guaranteeing sustainable materials and services.

+  Shareholders: Investors interested in financial performance and sustainability commitments.

+  Local Communities: Beneficiaries of infrastructure projects, whose well-being and development are a priority.

+ Governments and Regulators: Authorities responsible for regulations that guide operations.
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Collaboration Methods:

Ferrovial employs a wide range of strategies to work with its stakeholders and address key sustainability issues:
Dialogue and consultation: Surveys, consultations and regular meetings to understand their needs and expectations.
Social responsibility projects: Initiatives that benefit local communities, fostering trust and cooperation.
Strategic alliances: Collaborations with NGOs, public organizations and other relevant groups to address sustainability challenges.
Transparency in communication: Regular reports and updates on actions and results related to sustainability.

Impact and Sustainability Alignment

Ferrovial's approach ensures that stakeholder interests are integrated into its business model, promoting:
Innovation and sustainability: Developing solutions that balance operational efficiency with environmental and social respect.
Inclusion and well-being: Promoting professional development, inclusion and a healthy work environment for employees.
Value chain collaboration: Establishing lasting and sustainable relationships with suppliers and local communities.
Regulatory compliance: Ensuring alignment with sustainability and social responsibility regulations and policies.

Ferrovial integrated sustainability into its corporate strategy to address stakeholder expectations and comply with increasing non-financial disclosure
regulations. In 2023, the Company updated its Sustainability Strategy to align with the demands of the financial community, including investors and
shareholders, ensuring that sustainability remains a fundamental pillar of the business. As part of this process, Ferrovial established its 2030
Sustainability Strategic Plan, defining specific action areas and targets in environmental, social, and governance (ESC) matters, in line with its Horizon
24 corporate strategy.

This plan includes measures that will be implemented over the coming years, covering the Company’s entire value chain. These initiatives are expected
to strengthen stakeholder trust and enhance the market perception of the Company. By proactively addressing regulatory changes and social
demands, Ferrovial aims to consolidate its reputation and strengthen its competitive position in the sector.

Sustainability oversight is integrated into Ferrovial's corporate governance structure. The Audit and Risk Committee is responsible for supervising ESG
risks and ensuring their alignment with the Company's strategy. Additionally, the Sustainability Committee, chaired by the Chief Sustainability Officer
and composed of representatives from various business areas, acts as a liaison between operations and senior management. This committee regularly
reports on sustainability progress and outcomes, proposing strategic actions to the Management Committee and ensuring that corporate decisions
reflect stakeholder interests and expectations.

Annually, the Chair of the Sustainability Committee presents a report to the Board of Directors, ensuring that governing bodies are informed about
sustainability challenges and opportunities. Through these oversight mechanisms, Ferrovial ensures informed decision-making and the effective
integration of sustainability into its business model.

The breakdown of total revenue, as included in the financial statements, can be found in Consolidated Financial Statements, Section ll: Profit/(LOSS)
for the year, 2.1. Operating Income.

SBM - 3: MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND THEIR INTERACTION WITH STRATEGY AND BUSINESS MODEL(S)

Ferrovial identified the ESG Impacts, Risks and Opportunities linked to its activities that are summarized in the table below. The Group addresses critical
risks and negative impacts regarding environmental sustainability, social responsibility, and governance integrity, while fostering positive outcomes
and identifying opportunities. The material risks, impacts and opportunities arising in Ferrovial's activities are the basis for the definition and
implementation of the Company's ESG strategy and are intimately linked to its business model. The IROs arise from Ferrovial’s B2B model and stem
from the construction and asset operation activities it performs for its clients. . This strategy is adapted to each of the Group's different lines of business
and takes into account its own operations and the value chain, mostly concentrated in our own operations and upstream value chain.

Positive Impacts

Reduction of greenhouse gas Improvement in the working Improvement in the working Avoid and/or mitigate incidents that
emissions and offsetting the carbon ' conditions due to the increase in conditions of all Group employees could affect the integrity of the
footprint. permanent contracts and the through the application and periodic | infrastructures managed by the
reduction of temporary, aswellas,  review of the Human Rights Policy, | Company, the integrity and privacy
the establishment of adequate as well all other commitments of people and/or the environment.*
wages. (Global Compact and United Nations
Guiding Principles).
Development of sustainable and Improvement of the working Improvement of working conditions ' Improve the cybersecurity culture of
resilient infrastructures that offer environment through the inthe supply chain by generatinga  Company stakeholders.*
solutions for adaptationto climate  implementation of complaintand ' high-quality working environment.
change. protection mechanisms in terms of

diversity, equality and inclusion,
always guaranteeing freedom of
association and collective
bargaining.
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Efficient use of resources: reduction,
reuse or recycling of waste in
construction.

Increase the availability, efficient
consumption and improvement of
water quality through operations at
Cadagua.

Conservation and respect for the
natural environment, under the
principle of "no net loss," seeking to
minimize and offset the negative
impacts of activities through
environmental planning and the
commitments made.

Improved health and safety of
workers by improving workplace
conditions, including technological
support (e.g., digitalization of
processes).

Promote the professional
development of workers through
attractive career guidance
programs and services that are
adapted to their needs.

Promotion of employees’
professional development through
attractive career guidance
programs and services that adapt
to their needs, promoting a
corporate culture.

GLOBAL STRATEGY AND 2024 PERFORMANCE

Promotion of equal opportunities
through the implementation of
recruitment, selection and training
processes that guarantee non-
discrimination and zero social
exclusion for any reason (ethnicity,
religion, different abilities, gender,
among others).

Reduction of inequalities and
improvement of the situation of
vulnerable groups through the
development and promotion of
social action projects, research,
education, the fight against
hunger, etc.

Reduction of inequalities and
improvement of the situation of
vulnerable groups through the
development and promotion of
projects of social action, research,
education, fight against hunger,
respect for cultural rights, etc.

Promotion of local purchases by
integrating the entire value chain.

Improvement in the living
conditions of local communities
because of our infrastructures
(reduction of accidents, certainty of
times, decongestion of cities, access
to drinking water, and better
urbanized areas).
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Create wealth and employment in
the communities in which we
operate thanks to local purchasing
policy.

Prevention of corruption and bribery
crimes by promoting and enforcing
compliance with the rules and
compliance policies established by
the Group.

Increase society’s trust by rejecting,
avoiding and reporting any illegal or
inappropriate action along the
Group’s entire value chain,
promoting ethical behavior and the
legality of business activities.

Improvement of performance and
increase in values throughout the
business chain based on the ethical
requirements promoted by the Group
and correct risk management.

Contribution to internal awareness
and dissemination among external
stakeholders (contractors, partners,
commercial suppliers, etc.) of the
principles of integrity and ethics in
business conduct.

REMUNERATION REPORT

RISK REPORT ANNEX

Generation of innovation in society
through the creation of research
centers by developing collaborations
and alliances.*

Improvement in the environmental
impact of our projects (energy
efficiency, emission reduction, etc.)
through the implementation of new
technologies in the product process
and digital management tools that
help quantify theirimpact.*

Promotion of aninnovative and
digital culture that fosters the
continuous improvement of the
Group and creates a friendlier
working environment.*

Promotion of innovation and
digitization to improve safety in
projects, reducing accidents and risks
for workers.*

Generation of trust thanks to the
Company's ability to have
transparent and consistent
communications.*®
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Negative Impacts*

GHG emissions generated by the
Company's activities.

Deterioration of workers' health.

Increase in the consumption of raw  Death or disabling injuries.

materials and greater generation
of waste in construction.

Extraction, consumption and
discharge of water in areas of
water stress (surface waters and
marine resources).

Preventive measures to avoid
incidents involving the status of
species and the spread of invasive
alien species.

Disturbances to the local
community caused by activity,

construction and operations (noise

pollution, road closures, etc.).

The construction and development
of infrastructures, such as roads,
bridges, dams, energy, drinking
water and transportation systems
can directly affect the human rights
of communities and clients
(displacement of population, for
example).

Improvement of financing
conditions so insignificant that
they do not stimulate the appetite
for this type of financing by
companies for the financing of
their projects.*

Materialization of incidents that
could affect the integrity of the
infrastructures managed by the
Company, the integrity and privacy
of people and/or the
environment.*

Maintenance problems and need
to replace machinery to adapt to
new technologies.*

Impact on the workforce due to
the technological gap of some

profiles arising from the digital
transformation.*

Decrease in the workforce
stemming from automation and
the inclusion of new
technologies.*

Loss of credibility and trust among
stakeholders due to a lack of
transparency in the reporting of
non-financial information and
publishing untruthful misleading
data (greenwashing).*

Increased risk and/or non-
compliance with legislative
requirements or objectives linked to
climate change and lack of
availability of new technologies.

Increase in maintenance and
extraordinary repairs in
infrastructure due to severe weather
events.

Loss of biodiversity and natural
capital in construction and
surrounding areas as a result of
construction and in surrounding
areas as a result of the
construction of large renewable
energy infrastructures and
transmission lines.

Reputational risk caused by the
impact of a fatal accident or one
with catastrophic consequences.

Operational risk delays: caused by

Damaged reputation and loss of

stoppage of activities as aresult of a ' trust as a responsible company that

fatal accident or damage to
property.

Financial risk: related to
compensation or sanctions; Loss of
contracts with customers with high
security standards.

Loss of competitiveness due to lack of
diversity in the workforce.

does not comply with human rights.

Worsening of financing conditions if
sustainability criteria are breached.*

Targeted by sophisticated
cyberattacks that affect the
Company's operations, productivity,
information, intellectual property or
image/reputation, as well as the
integrity of people.*

Severe fines and penalties for non-
compliance with regulations and
enforcement control frameworks.*

Vulnerability in operations through
service interruptions due to exposure
to natural disasters.*

Possible fines and loss of reputation
for regulatory non-compliance in Al
issues.*
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Development of energy
infrastructure, energy efficiency
services, renewable energy
generation and solutions to mitigate
emissions associated with mobility.

New opportunities for the
development of sustainable and
resilient infrastructures and services
that offer solutions for adaptation to
climate change, which can provide
competitive advantages by providing
differential solutions.

New ways of developing Ferrovial
Construction's business through
authorized waste management.

Through Cadagua, Ferrovial helps to
solve the effects of climate change
on water resources, focusing its
business on the design, construction,
operation and maintenance of water
treatment facilities, favoring the
availability of resources in the
natural environment and for human
consumption.

Increased productivity, job
satisfaction and employee retention
thanks to the Group's care for the
health and well-being of employees.

Reduction of absenteeism from work
arising from proper management of
the health and well-being of
employees that reduces the costs
derived from accidents at work and
occupational diseases.

Attraction and retention of talent
and reduction of turnover thanks to
having projects with high
technological value where they can
develop in very attractive
professional fields.

Increased employee productivity.

Improvement of the Company's
reputation andimage, and
consolidation in local markets.

Strengthen the license to operate
due to good management with
local communities.

Improvement of employees’ pride
of belonging and engagement, as
well as the attraction of talent due
to participation in social projects
and the Company's commitment.
Implementation of new
technologies that generate a more
resilient portfolio of assets.*

The IROs marked with an * are those identified as entity-specific IROs.

The IROs above result in the following sustainability matters:

+  Climate change mitigation and contribution to decarbonization

+ Adaptation and resilience of infrastructures to climate change

+  Air, soil and water pollution

+  Circular economy and sustainable use of resources

+  Sustainable water management

+ Natural Capital: Biodiversity

+  Safety and health of employees, contractors and users

+  Customer satisfaction and safe use of our infrastructures.

To be abenchmark in the sector by
promoting best practices in human
rights throughout the value chain.

Differentiation and access to clients
with requirements of high human
rights standards.

Increased mutual trust that improves
operability and transparency in the
relationship with our suppliers.

Promotion of an ethical culture that
allows preventing and minimizing
the risks of conduct or irregular
practices in the value chain.

Increased funding or improved
financing conditions for projects with
ethical and anti-corruption
requirements (socially responsible
investment).

|dentification of new businesses
based on the evaluation of new low-
emission technologies (photovoltaic
plants, nuclear SMRs, off-shore
wind, etc.).*

+  Attracting and retaining talent by ensuring diversity, equality and inclusion

- Generating a positive impact on local communities

+ Respect for Human Rights throughout the value chain

+  Responsible supply chain

+  Ethics behavior, governance and management of ESG aspects

+  Sustainable financing, driving the business model towards a taxonomic portfolio

+  Cybersecurity and data privacy

+ Innovation, digitalisation and technology applied to business

+  Transparency and dialogue with key stakeholders
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Greater competitiveness when
bidding for projects.

Improvement in ESG ratings thanks
to the implementation of best
practices in corporate governance.

It shows the market the Company's
commitment to sustainability,
including in the financial sphere.*

Make security a business driver,
differentiating ourselves from our
competitors through advanced
security practices and high levels of
compliance.*

Improved corporate governance and
trust in the company.*
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All of Ferrovial’s impacts, both positive and negative, apply in the short, medium and long term, i.e. from last year to over 5 years from the current
moment as they stem from core activities and are in great part inherent to them, such as Health&Safety issues, equality and diversity in a workforce
that operates in a STEM sector and global geographies, carbon emissions, etc.

Ferrovial has established clear time horizons for assessing impacts (incidences) related to double materiality, which are deemed reasonably
foreseeable based on their likelihood of occurrence. These time horizons are categorized as follows:

Short term:

Impacts whose likelihood of occurrence is particularly associated with the next year. This horizon allows for the evaluation of risks and incidences
requiring immediate attention and short-term operational planning.

Medium term:

Includes impacts whose likelihood of occurrence is associated with a timeframe covering the next five years. This horizon is crucial for strategic planning
and adapting to regulatory, technological, and market changes.

Long term:

Evaluates impacts whose likelihood of occurrence is associated with a timeframe starting beyond five years. This horizon is used to anticipate structural
and strategic transformations that may affect operations or business sustainability in the long term.

Regarding Climate Action and Carbon Footprint, the Group focuses on reducing greenhouse gas (GHG) emissions and offsetting the carbon footprint
generated by corporate activities, to mitigate the significant contribution of its activities to GHG emissions. In parallel, Ferrovial develops sustainable
and resilient infrastructure to address the impacts of climate change, and promotes efficiency in raw material consumption and waste generation,
through minimization, reuse and recycling.

As for Water Management, the Group is aware of the relevance of water extraction, consumption, and discharge in water-stressed areas negatively
impacting surface and marine water resources. Therefore, Ferrovial enhances water availability, promotes efficient consumption, and improves water
quality through operational measures such as those implemented at Cadagua. The challenge the Group faces is to prevent water stress and ensure
sustainability in regions of high water demand. Additionally, through its clean water projects, the water consumed at construction sites is returned to
the environment using Cadagua's treatment processes. Furthermore, Ferrovial contributes to water availability in underserved regions through
international cooperation initiatives involving the construction of wells.

As for Biodiversity Conservation, the Group implements preventive measures to protect species, control invasive alien species, and minimize negative
impacts through environmental planning under a "no net loss" principle. Ferrovial's approach is to take into account the risk of activities causing
environmental degradation or loss of biodiversity at an early stage when analyzing viability and taking measures to minimize environmental impact.

Regarding social issues, ensuring Occupational Safety and Health is of utmost importance, and the Company is committed to improving workplace
conditions and to introducing technological advances, such as process digitalization to optimize conditions. The Group continuously works on the
prevention and minimization of workplace diseases and fatal or disabling injuries.

Talent is a valuable asset that Ferrovial nurtures through professional development and worker well-being programs. The Company offers attractive
career guidance programs and tailored services to support professional growth and strengthen corporate culture. The efforts are currently focused on
automation and digital transformation to reduce gaps in skills and reduce workforce needs in certain areas.

Ferrovial is committed to fostering a workplace where everyone has the opportunity to thrive. The Company prioritizes inclusive recruitment, training,
and selection processes to actively combat discrimination and social exclusion based on ethnicity, religion, gender, or abilities. By addressing societal
inequalities, Ferrovial ensures workplace diversity and equal opportunities for all.

Through impactful social action projects, Ferrovial contributes to reducing inequalities and supporting vulnerable groups. Education and cultural
initiatives play a central role in these efforts, alongside the development of safer and better-urbanized areas with access to essential infrastructure.
These actions enhance the quality of life in local communities, even as the company carefully manages potential challenges such as displacement or
dissatisfaction stemming from construction activities.

Ferrovial upholds high ethical standards by implementing mechanisms that protect diversity, equality, and inclusion. Ensuring freedom of association
and collective bargaining is at the core of these initiatives. Transparency remains a guiding principle, with robust reporting processes in place to
maintain stakeholder trust and prevent issues such as "greenwashing."

Human rights are central to Ferrovial's operations. The Company regularly reviews its policies to align with commitments such as the UN Global
Compact and Guiding Principles. Efforts to improve labor conditions include promoting permanent contracts and ensuring fair salaries. By balancing
technological advancements with workforce needs, Ferrovial supports sustainable growth without compromising social justice.

Ferrovial plays a vital role in strengthening local economies by integrating local suppliers into its value chain. The Company is also addressing
challenges related to financing sustainable development projects, ensuring proper maintenance of technology and machinery, and driving the
adoption of innovative solutions that create lasting economic impact.

As to the current and anticipated effects of the Group’s material IROs, Ferrovial’s 2030 Sustainability Strategy is both a risk mitigation and value
creation framework. By proactively addressing material ESG IROs, the Company is positioning itself to navigate the complex sustainability
landscape, enhance its business resilience, and capitalize on emerging green infrastructure opportunities. The continuous evolution of
regulatory requirements, market expectations, and technological advancements will shape Ferrovial’s decision-making processes and strategic
outlook in the years to come.In particular, Ferrovial has detected during the year the following effects of climate change: In North Carolina the
Helene Hurricane caused the I-77 highway not to be charged dynamic pricing for 5 weeks, the economic impact of which amounted to 2.4MS. In
addition, the consequences suffered by the DANA in Valencia generated an impact on our financial accounts of 0.87M€ as a result of Ferrovial
workers and machinery offered for the emergency situation.
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Current:

+ Impact on its Business Model, Value Chain & Governance:

The increasing emphasis on low-carbon and resilient infrastructure has led Ferrovial to integrate green building technologies and
enhance the circular economy within its supply chain.

The shift toward renewable energy and sustainable transportation affects its procurement strategies, pushing for increased resource
efficiency and emission reduction.

The development of resilient infrastructures is becoming a competitive factor, requiring investment in climate-adaptive projects.

The formation of the Sustainability Steering Committee, reporting to the Board of Directors, ensures that ESGC considerations are embedded
in corporate decision-making.

Integration of ESG performance indicators into executive remuneration aligns leadership incentives with sustainability goals.

+ Risks for Ferrovial’s business:

GHG emission regulations pose transition risks, increasing compliance costs and necessitating additional investments in clean technologies.
Social and regulatory expectations for reducing greenhouse gas emissions may require rapid adaptation of operating practices.
Non-compliance with climate-related legislation could lead to legal and financial penalties, impacting project feasibility.

Maintenance and repairs due to weather events present physical risks, as extreme weather conditions can damage critical infrastructure
and disrupt operations.

« ESG related business opportunities:

Future:

The transition toward net-zero infrastructure opens new revenue streams in sustainable mobility, including the development of electric
vehicle (EV) charging networks and urban air mobility (UAM) solutions.

New opportunities in resilient solutions provide a competitive advantage in delivering climate-adaptive infrastructure projects.

Circular economy principles create cost-saving opportunities by promoting waste reduction, recycling, and efficient resource use within
projects.

The development of energy solutions enables technological advancements in sustainable energy, strengthening Ferrovial’s market
positioning.

+ Impacts

Ferrovial's commitment to the Science-Based Targets initiative (SBTi) and the Paris Agreement influences capital allocation toward
sustainable infrastructure projects.

Investment in smart and resilient urban development aligns with the increasing global demand for sustainable cities and green
transportation.

The push for climate-adaptive solutions is influencing Ferrovial’s approach to infrastructure design and risk mitigation.

+ Risks

Risk of stricter ESG regulations in the European Union, United States, and Latin America may impose compliance costs and require
adjustments in risk management frameworks.

Market fluctuations and supply chain disruptions related to geopolitical tensions and raw material shortages could pose risks for meeting
accomplishing project timelines and cost efficiency.

Failure to keep pace with technological demands for sustainable energy may limit Ferrovial’s competitiveness in the evolving energy sector

Reputational risks associated with greenwashing concerns require transparent sustainability reporting and alignment with European
regulations.

Potential backlash from investors if sustainability goals are not met or if there are delays in achieving climate commitments.
Failure to comply with evolving climate-related legislation could lead to regulatory scrutiny and financial penalties.

Inability to access sustainable funding due to ESG performance below market expectation.

+  Opportunities:

Expansion into green infrastructure financing and public-private partnerships (PPPs) offers strategic growth avenues.

Digital transformation, including Al-driven asset management and predictive maintenance, enhances operational efficiency and long-
term asset resilience.

Afocus on climate-resilient infrastructure development enables Ferrovial to differentiate itself in the market and secure long-term
contracts.

Strengthened stakeholder engagement through transparent sustainability disclosures enhances corporate reputation and investor
confidence.

Adoption of ESG-driven innovation strategies fosters resilience and market leadership in the global infrastructure sector.
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- Aproactive approach to climate legislation compliance positions Ferrovial as an industry leader in sustainable infrastructure.

Ferrovial identified material impacts that have turned out to be exclusively through its own activities, arising directly from its business model and
operations in sectors such as construction, infrastructure management and energy. These incidents do not depend on external business relationships.
The Company addresses these issues independently through internal strategies, digital transformation programs and policies designed to maximize
efficiency and minimize negative impacts.

The materiality assessment conducted in the previous EINF report focused solely on impact materiality, as required by Law 11/2018. Unlike the current
approach under the CSRD framework, the previous assessment did not include an analysis of financial materiality and did not apply the concept of
double materiality. This represents a significant methodological shift, aligning the new assessment with broader sustainability reporting standards.

There have been no significant changes on the level of material sustainability matters compared to last year’s sustainbility report. However, previous
years' reporting contents were regulated by the Spanish regulation transposing the EU's Non-Financial Reporting Directive, meanning that financial
materiality was not required and the mandatory contents of the report were not as extensive as those of the ESRS standards.

In the performance of its corporate objectives, Ferrovial is exposed to diverse risk factors emerging from the nature of the sectors in which it operates,
the countries where its activities are located and the different regulations to which it is subject. The Board of Directors of Ferrovial establishes—in the
Risk Control and Management Policy—the risk appetite and the admissible tolerance level for each risk factor. This policy aims to provide all Company
employees with a general framework of action for the control and management of the risks of any nature that they may face when striving to
implement the business objectives and the general strategy of Ferrovial. Risk appetite levels are set per risk factor on a scale from risk aversion to risk
assumption. For instance, a risk aversion appetite was set for risks related to ethics, integrity and compliance, and a risk assumption appetite was set
for risks related to strategic innovation.

Risk Appetite Levels for most relevant Risk Events

aversion reduced neutrality moderate assumption
Mobility patterns
Availability of value-generating projects
Talent attraction and retention
Cyberthreats
Macroenvironment
Non-compliance with sustainability objectives
Health and safety
Company reorganization
Climate change
Ethics and integrity

Financial risks

IRO - 1: DESCRIPTION OF PROCESSES TO IDENTIFY AND ASSESS ASSESS MATERIAL IMPACTS, RISKS AND OPPORTUNITIES

Identification and Evaluation of Impacts, Risks and Opportunities (IRO)
Ferrovial implements a rigorous process to identify, evaluate and prioritize IROs relevant to its business model and sustainability strategy:
1. Initial Identification:

Section AR16 of ESRS 1 has been used as a fundamental basis for conducting the double materiality analysis, serving as a reference
framework for the identification of the main issues, and subsequently of the Impacts, Risks and Opportunities (IROs). This gives us the certainty
that all the issues contemplated in the CSRD regulations have been addressed comprehensively.

Ferrovial used a comprehensive analysis of the sectoral context, based on:

International ESG Standards: CRI, SASB, ESRS, Global Compact, among others.

Regulation: CSRD, Green Deal, EU Taxonomy, Climate Change Law, among other relevant regulations.

Analyst and Investor Requirements: Dow Jones Best in Class Index, MSCI, Sustainalytics, Blackrock.

This approach allowed a precise identification of the key points of the value chain and the impacted stakeholders.

Internal meetings were held with corporate and business area teams to identify the most relevant IROs.

Alist of 43 impacts, 14 risks and 23 opportunities were drawn up, considering positive and negative, current and potential impacts.
2. Full Coverage:

Ferrovial ensures full coverage by assessing its value chain, encompassing internal operations as well as business relationships with partners,
suppliers, and contractors. This includes activities related to the construction, maintenance, and management of infrastructure, which have
significant social and environmental implications.

3. Classification:
Impacts were classified into Sustainability matters (environmental, social and governance), aligned with ESRS and previous materiality

exercises.
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Evaluation and Methodology

Ferrovial follows a structured approach based on EFRAG recommendations to identify, assess, prioritize, and monitor sustainability-related risks and
opportunities. This process integrates both financial materiality and impact materiality, ensuring that the connections between impacts, dependencies,
and their financial effects are thoroughly evaluated.

Ferrovial conducts a comprehensive analysis of potential and actual impacts across its value chain, identifying:

Negative impacts: Such as legal non-compliance, operational risks, and reputational damages.

Critical dependencies: Such as the availability of key resources (e.g., raw materials) and strategic relationships with business partners.

1.

4,

Impacts:

+  Evaluated as the product of severity and probability.

+  For negative impacts, severity includes degree, irremediability and extent. For positive impacts, irremediability does not apply.
Risks and Opportunities:

+  Evaluated as the product of severity and probability.

+ Forrisks, severity is based on negative effects on the business or legal non-compliance.

«  Foropportunities, the positive effect on reputation, financial statements or asset/liability value is measured.
Semi-qualitative methodology:

+  Based on EFRAG recommendations, adapted to capture IRO specificity.

Prioritization:

As part of the double materiality analysis and the identification of Impacts, Risks, and Opportunities (IROs), a structured evaluation process was
conducted using a five-point scale to assess the relevance of each topic. IROs classified within the highest two categories were deemed material and
prioritized accordingly.

This framework ensures that the most relevant topics are prioritized and that the analysis complies with the standards set by current regulations,
providing a solid and transparent foundation for decision-making.

5. Monitoring and control of financial effects:

Ferrovial utilizes digital tools and internal processes to ensure continuous monitoring of sustainability-related risks and opportunities. These tools
allow:

Tracking of key metrics: Impacts on revenue, operating costs, and invested capital.

Periodic control: Reviewing mitigation measures and real-time adjustments.

Additionally, results are regularly reported to the Board of Directors through the Audit and Risk Committee, ensuring proper and transparent
oversight.

IRO Management Process

1.

Double materiality:
+  Severity and likelihood were based on Ferrovial's risk map, ensuring alignment between the materiality analysis and risk management.

+  Theinteraction between the risk map and double materiality analysis allows the incorporation of trends, regulatory changes and operational
challenges.

Comprehensive management

+ IROs are integrated into the overall risk management process, allowing an assessment of the risk profile from both financial and non-financial
perspectives.

+ Thisintegration guides strategic and operational decisions, maximizing opportunities and mitigating negative impacts.
Control and follow-up:

+  Prioritization is based on the severity and likelihood of negative impacts, while positive impacts are prioritized according to magnitude, scope
and likelihood.

+ Ongoing assessments are conducted to update the risk profile based on the environment and emerging needs.

Impact on Corporate Strategy

The IRO evaluation process allows:

.

Proactive mitigation: Addressing regulatory, operational and reputational risks.
Seizing opportunities: Identifying areas for improvement, such as energy efficiency, the circular economy and climate resilience.

Informed decision making: Aligning strategic actions with sustainability objectives and stakeholder expectations.
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Integration in General Management

Ferrovial’s Risk management process (FRM) has led to the development of certain IROs for the Double Materiality assessment (DMA), similar to how the
other IROs identified in the DMA will be fully integrated into this FRM.

Ferrovial has implemented a comprehensive and systematic process to identify, evaluate, prioritize, and control potential and actual impacts on
people and the environment. This process aligns with due diligence principles and integrates the following key elements:

i. Focus on specific activities, business relationships, and geographic areas with higher risk

The process emphasizes identifying and prioritizing activities, business relationships, and geographic areas with a higher risk of adverse impacts. These
includes:

Geographic areas: The evaluation focuses on regions where Ferrovial operates, such as North America, Europe, and other specific areas with
significant environmental and social challenges. In Ferrovial's double materiality analysis, for Impacts, Risks, and Opportunities (IROs) related to
the environment, different geographies and locations have been considered within the same IRO. The applied methodology establishes that the
final score assigned always corresponds to the highest rating obtained among all evaluated geographies. This approach avoids averaging in the
assessment of environmental IROs, aiming to prevent the severity of any impact, risk, or opportunity from being diluted. By selecting the maximum
value, the analysis ensures that no environmental aspect is underestimated, providing a more robust evaluation aligned with the business reality
and its impact across different regions.

Business relationships: It includes an in-depth review of the supply chain, focusing on suppliers operating in high-risk sectors or regions.

Activities: Impacts related to Ferrovial's core sectors, including toll roads, airports, construction, and energy, are evaluated, considering the
complexity and specific challenges of each area.

As an example of this assessment, Cadagua has related IROs that have been deemed material while the rest of the business units consider water
stress to have low materiality. To see more information refer to ESRS E3.

ii. Consideration of impacts from both Ferrovial's operations and business relationships
The analysis encompasses both direct operations and impacts resulting from business relationships:

Direct operations: The process assesses environmental and social impacts generated by infrastructure projects, from design to execution and
maintenance.

Business relationships: It extends to suppliers and partners, ensuring that sustainability and human rights standards are upheld throughout the
value chain.

iii. Stakeholder consultations to understand impacts
Ferrovial’s due diligence process includes consultations with stakeholders to understand how they may be affected:

Stakeholder groups: The Company conducts a double materiality analysis involving active participation from employees, local communities,
investors, clients, and business partners. These consultations help identify the areas with the greatestimpact and risk.

Execution of the Double Materiality Analysis

Ferrovial employs a double materiality analysis as a core tool to identify and prioritize relevant impacts. This approach considers both:
The risks and impacts the Company has on the environment and society.
The risks and impacts on the Company’s financial and operational performance.

This process ensures that Ferrovial makes informed decisions, prioritizing risk mitigation to enhance the sustainability of its operations and business
relationships, while meeting international standards and stakeholder expectations.

Ferrovial classifies risks and opportunities based on their impact in different areas: Critical (5), Significant (4), Important (3), Informative (2), Minimal (1),
and None (0).

Risks

Operational: They can affect business continuity, ranging from temporary disruptions to the inability to continue operations.

Reputational: Assess the damage to the company's perception and the trust of stakeholders.

Regulatory: Consider possible infractions, from minor violations to critical breaches that could lead to severe penalties or suspension of activities.
Opportunities

Reputational: Analyze improvements in the company’s perception and stakeholder trust.

Business Growth: Measure the financial impact of new opportunities on revenue, costs, and asset or liability valuation.

Ferrovial’s decision-making process and internal control procedures, as well as the integration of impact, risk, and opportunity identification,
assessment, and management within the company's overall risk management framework, are detailed in section ESRS 2, SBM-3, where the Ferrovial
Risk Management (FRM) is presented.

Ferrovial's double materiality analysis relies on various data sources, including regulations such as ESG standards (ESRS, GRI, SASB), benchmarking
with competitors, and trend analysis in media and investors. Its scope covers all business lines (Energy, Construction, Highways, and Airports) and key
geographies (Europe, America, Asia, and Australia), considering the entire value chain. Hypotheses are built using historical data, stakeholder
consultations, and semi-qualitative evaluation models, ensuring a comprehensive view of impacts, risks, and opportunities.

The materialization of the Risk Control and Management Policy and its basic principles is materialized, among others, in the risk identification and
assessment process, called Ferrovial Risk Management (FRM). FRM is implemented in all the company's areas of activity and is carried out twice a year.
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The Compliance and Risk Department, which is independent of the business lines, reports to the Audit and Control Committee every six months, and at
least once a year.

The FRM process, through the application of a common metric, makes it possible to identify and assess risk events, including ESG items, according to
their probability of occurrence and their potential impact on business objectives and corporate reputation. For each risk event identified, two
assessments are made: an inherent assessment, without considering the specific control measures implemented to mitigate the risk, and a residual
assessment, considering the specific control measures. In this way, Ferrovial can take the most appropriate mitigation measures according to the
nature of the risk and evaluate their effectiveness.

As a result, there is an integration between the risk management system, the strategy of the company and the Double Materiality Matrix.
IRO-2. Disclosure Requirements in ESRS covered by the Company’s sustainability statement

For an explanation of the thresholds maintained to determine the IROs that define the information to be reported, see ESRS 2 IRO-1. For the list
identified material IROs, refer to ESRS 2, section SBM-3.

Standard Disclosure requirement Comment
ESRS 2 BP-1 43

ESRS 2 BP-2 44

ESRS 2 GOV-1 46

ESRS 2 GOV-2 49

ESRS 2 GOV-3 50

ESRS 2 GOV-4 52

ESRS 2 GOV-5 52

ESRS 2 SBM-1 53

ESRS 2 SBM-2 58

ESRS 2 SBM-3 59

ESRS 2 IRO-1 65

ESRS 2 IRO-2 68

ESRS E1 SBM-3 85

ESRS E1 GOV-3 50

ESRS E1 IRO-1 82

ESRS E1 El1-1 85

ESRS E1 E1-2 87

ESRS E1 E1-3 88

ESRS E1 El-4 89

ESRS E1 E1-5 89

ESRS E1 E1-6 90

ESRS E1 E1-7 92

ESRS E1 E1-8 93

ESRSE1 E1-9 n/a Phased-in
ESRS E2 n/a Not material
ESRS E3 IRO-1 95

ESRS E3 E3-1 95

ESRS E3 E3-2 97

ESRS E3 E3-3 98

ESRS E3 E3-4 98

ESRSE3 E3-5 n/a Phased-in
ESRS E4 SBM-3 100

ESRS E4 IRO-1 102

ESRS E4 E4-1 103

ESRS E4 E4-2 106

ESRS E4 E4-3 107

ESRS E4 E4-4 109

ESRS E4 E4-5 110

ESRS E4 E4-6 n/a Phased-in
ESRS E5 IRO-1 112

ESRS E5 E5-1 112

ESRS E5 E5-2 113

ESRS E5 E5-3 114

ESRS E5 E5-4 114

ESRS E5 E5-5 115

ESRSE5 E5-6 n/a Phased-in
ESRS S1 SBM-2 117

ESRS S1 SBM-3 117

ESRS S1 S1-1 118

ESRS S1 S1-2 123
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ESRS S1 S1-3 124
ESRS S1 S1-4 125
ESRS S1 S1-5 128
ESRS S1 S1-6 128
ESRS S1 S1-7 n/a
ESRS S1 S1-8 132
ESRS S1 S1-9 133
ESRS S1 S1-10 134
ESRS S1 S1-11 n/a
ESRS S1 S1-12 134
ESRS S1 S1-13 n/a
ESRS S1 S1-14 134
ESRS S1 S1-15 n/a
ESRS S1 S1-16 135
ESRS S1 S1-17 137
ESRS S2 SBM-2 138
ESRS S2 SBM-3 138
ESRS S2 S2-1 139
ESRS S2 S2-2 142
ESRS S2 S2-3 142
ESRS S2 S2-4 143
ESRS S2 S2-5 145
ESRS S3 SBM-2 146
ESRS S3 SBM-3 146
ESRS S3 S3-1 148
ESRS S3 S3-2 150
ESRS S3 S3-3 151
ESRS S3 S3-4 151
ESRS S3 S3-5 153
ESRS S4 n/a
ESRS G1 GOV-1 154
ESRS G1 IRO-1 154
ESRS G1 Gl-1 154
ESRS C1 G1-2 160
ESRS G1 G1-3 160
ESRS G1 Gl-4 162
ESRS G1 G1-5 n/a
ESRS G1 Gl-6 162
ENTITY SPECIFIC: CYBERSECURITY 163

ENTITY SPECIFIC: INNOVATION,
DIGITALIZATION AND TECHNOLOGY

APPLIED TO THE BUSINESS 170

Standard Disclosure requirement Reference
ESRS 2 GOov-1 SFDR/BNCH
ESRS 2 GOv-1 BNCH

ESRS 2 GOV-4 SFDR

ESRS 2 SBM-1 SFDR/P3/BNCH
ESRS 2 SBM-1 SFDR/BNCH
ESRSE1 El-1 LC

ESRSE1 El-1 P3/BNCH
ESRSE1 El-4 SFDR/P3/BNCH
ESRSE1 E1-5 SFDR

ESRSE1 E1-5 SFDR

ESRSE1 E1-5 SFDR

ESRSE1 E1-5 SFDR

ESRSE1 E1-5 SFDR

ESRSE1 E1-5 SFDR

ESRSE1 El1-6 SFDR/P3/BNCH
ESRSE1 E1-6 SFDR/P3/BNCH
ESRSE1 El-6 SFDR/P3/BNCH
ESRSE1 El1-6 SFDR/P3/BNCH
ESRSE1 E1-7 LC

Phased-in

Phased-in

Phased-in

REMUNERATION REPORT

RISKREPORT

Information related to value chain workers phased-in

Phased-in

Not material

Not material

Materiality

Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material

Page

46
46
52
53

53
85
85
89
89
89
89
89
89
89
90
90
90
90
92

ANNEX
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ESRSE1
ESRSE1
ESRSE1
ESRSE2
ESRS E3
ESRS E3
ESRS E3
ESRS E3
ESRS E3
ESRS E4
ESRSE4
ESRSE4
ESRSE4
ESRSE4
ESRSES
ESRSES
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1
ESRSS1

ESRSS2
ESRS S2
ESRS S2
ESRS S2
ESRS S2
ESRS S3
ESRS S3
ESRSS3
ESRS S4
ESRS S4
ESRS S4
ESRSC1
ESRSC1
ESRSC1

Minimum Disclosure Requirement:

Al Minimum Disclosure Requirements (MDR) have been fully addressed within their corresponding chapters. With the exception of the below:

E1-7
E1-9
E1-9
E2-4
E3-1
E3-1
E3-1
E3-4
E3-4

E4 SBM-3
E4 SBM-3
E4 SBM-3
E4-2
E4-2
E5-5
E5-5
S1SBM-3
S1SBM-3
S1-1
S1-1
S1-1
S1-1
S1-3
S1-14
S1-14
S1-16
S1-16
S1-17
S1-17

S2 SBM-3
S2-1
S2-1
S2-1
S2-4
S3-1
S3-1
S3-4
S4-1
S4-1
Sh-4
Gl1-1
Gl-4
Cl-4

CORPORATE GOVERNANCE REPORT

LC

P3

BNCH
SFDR
SFDR
SFDR

SFDR

SFDR
SFDR
SFDR
SFDR
SFDR
SFDR
SFDR

SFDR

SFDR

SFDR
SFDR
SFDR

P3

SFDR

SFDR

SFDR
SFDR/BNCH
SFDR
SFDR/BNCH
SFDR
SFDR
SFDR/BNCH

SFDR
SFDR
SFDR
SFDR/BNCH
SFDR
SFDR
SFDR/BNCH
SFDR
SFDR
SFDR/BNCH
SFDR
SFDR
SFDR/BNCH
SFDR

REMUNERATION REPORT

Material
Material
Material
No Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material
Material

Material
Material
Material
Material
Material
Material
Material
Material
No Material
No Material
No Material
Material
Material
Material

RISKREPORT

97
Phased-in
Phased-in

95
95
95
98
98
100
100
100
106
106
115
115
117
117
118
118
118
118
124
134
134
135
135
137
137

138
139
139
139
143
148
148
151

154
162
162

ANNEX

No other metrics than the carbon footprint included in the Climate Strategy, reviewed by PricewaterhouseCoopers Auditores SL, have been subject to
validation by an external body other than the external assurance provider.

Currently, our approach to managing and reporting sustainability investments focuses on an aggregate analysis of total CapEx allocated to initiatives
aligned with our strategic objectives and sustainability commitments. However, we do not yet have a detailed breakdown of CapEx, current and future
financial resources at the individual action level. We are working on improving our data collection and analysis systems, with the aim of implementing

a model that will allow us to calculate and report this indicator in more detail in future reporting exercises. This evolution will allow us to provide

greater transparency and align ourselves with best practices in sustainability and corporate governance.
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Environmental information

EU TAXONOMY

Introduction

In compliance with the provisions of Regulation (EU) 2020/852 of the European Union' to facilitate the redirection of capital flows toward more
sustainable activities, and as provided for in RD (EU) 2023/2486% and RD (EU) 2023/2485% ,Climate Delegated Act 2021/2139, Complementary
Climate Act 2022/1214 and Amendments 2021/2139 , the 2024 report must report the percentage of Net Turnover, CapEx (capital expenditure) and
OpEx (operational expenditure), of the Company's activities that adhere to the requirements of the Taxonomy through the standardized formats and
reporting requirements provided by RD(EU) 2021/2178 and RD (EU) 2023/2486 of the European Commission. The Management Report must report
the percentage of Net Turnover, CapEx (capital expenditure) and OpEx (operational expenditure), of the Company's activities that adhere to the
requirements of the Taxonomy through the standardized formats and reporting requirements provided by RD(EU) 2021/2178 and RD (EU) 2023/2486
of the European Commission.

This section complies with the requirements established by RD (EU) 2021/2178, which specifies the content, presentation of the information and
methodology to be disclosed by companies subject to Articles 19a or 29a of Directive 2013/34/EU, starting with the activity data for 2022.

In the context of the taxonomy analysis, the following concepts are distinguished:

Eligible (Net Turnover and CapEx tables): referring to activities with alignment potential included in the objectives of the EU Taxonomy,
mitigation, adaptation, use of water and marine resources, the circular economy, prevention and control of pollution, and protection and
restoration of biodiversity and ecosystems, included in the documents RD (EU) 2021/2139, RD 2023/2486 and RD 2023/2485.

Not Eligible (Net Turnover and CapEx ): referring to activities not included in the documents of the European Commission, either by:
- Generating a significant negative impact on EU objectives.

- Not having a substantial contribution to any of the EU Taxonomy objectives.

Integration in future developments, revisions of the EU Taxonomy, or approvals by the European Parliament and Council.

Aligned Eligible (Net Turnover and CapEx tables): referring to eligible activities that meet the criteria of substantial contribution (SCC) to one of
the developed objectives, that ensure that they do not significantly harm the rest of the objectives (DNSH) and that they are implemented in
accordance with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights (Social Minimum
Safeguards).

Eligible non-aligned (Net Turnover and CapEx tables): eligible activities that do not meet any of the requirements of the alignment analysis
phases described above (CCS, DNSH and Safeguards).

FERROVIAL'S POSITION

Ferrovial plays a key role in the development of sustainable infrastructure, which is essential for climate change mitigation and adaptation plans. The
Company's Strategic Plan prioritizes the construction, operation and management of low-carbon infrastructure, innovative mobility, water resources,
buildings and electrification, in line with EU objectives.

Innovative solutions are being implemented in the field of digitalization, which, together with commitments to decarbonization, coincide with the
search for travel safety and the reliability of travel times, aspects demanded by infrastructure users. As an example of these practices, express lanes
merit mention, proving to be a solution for operational efficiency committed to the environment and with successful use cases, already in operation, in
Texas and North Carolina. These innovative solutions are in line with the need to implement the so-called “Intelligent Transport Systems” promoted
by the European Commission itself.

FERROVIAL PROCEDURE

Taxonomy implementation management

As in previous years, the Company conducted the taxonomy evaluation process in the identification of eligible and non-eligible economic activities,
taking into account all the companies in which it holds financial control. During this process, 30 activities were identified (32 in 2023) of those that
Ferrovial performs that are included in Annex | and Il of (RD) (EU) 2021/2139 for mitigation and adaptation objectives, as well as in RD (EU) 2023/2486
and RD (EU) 2023/2485 that include the rest of the environmental objectives. Most of the activities identified in the remaining four objectives matchin
description with those the Company already reports. In 2024, regarding the requirements of the alignment analysis for all the objectives, we included
new activities, CCA5.13, WTR 2.3, CE3.4

To ensure traceability and making an effort in the calculation of taxonomic indicators to ensure their robustness, during 2024 a computer solution
continued to be developed in order to speed up and ensure a good analysis at contract level. To this end, we have been able to count on the
collaboration of the managers of each business (more than 300), who were also trained in the subject so that they can conduct this analysis as
correctly as possible.

I Regulation (EU) 2020/852: Regulation - 2020/852 - EN - EUR-Lex (europa.eu)
2 Delegated Regulation (EU) 2023/2486: Delegated Regulation - EU - 2023/2486 - EN - EUR-Lex (europa.eu)
? Delegated Regulation 2023/2485: Delegated Regulation - EU - 2023/2485 - EN - EUR-Lex (europa.eu)
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Following the requirements, in 2024, Ferrovial reports the EU Taxonomy (eligible and alignment) according to the six objectives in the regulation:
Climate change mitigation
Adaptation to climate change
Sustainable use and protection of water and marine resources
Transition to a circular economy
Pollution prevention and control
Protection and recovery of biodiversity and ecosystems

In relation to the objective of the protection and recovery of biodiversity and ecosystems, Ferrovial has not identified contracts whose nature fit the
description of eligibility for the two activities included in RD (EU) 2023/2486.

Financial considerations in the calculation of the taxonomy numerator and denominator

Due to the dispersion of the Company, in order to determine the eligibility of activities exhaustively, the analysis was performed at the level of the
minimum management unit of the consolidated companies, classifying contracts by objectives and taxonomical activities. This exercise was
automated in Ferrovial's accounting systems, which allows for better data traceability. In this regard, the financial and sustainability areas of the
different Ferrovial companies have assigned the percentage of Net Turnover, CapEx and OpEx that coincide with the description of the activities listed
in the documents of the European Commission based on the type of contracts, works or active services.

In order to avoid the computation of intercompany transactions, these percentages was applied to the consolidated accounting figures of the
companies under analysis. This individual allocation makes it possible to link the indicators to the consolidated group figures presented in the annual
accounts report, thus avoiding double financial accounting.

For the analysis of the aligned activities, the Company conducted the analysis of all its contracts through all the objectives available to the contract.
The Company is currently continuing to establish and differentiate with the required precision the proportion of taxonomic activities that contribute
significantly to the climate change adaptation objective. Therefore, the activities reported by Ferrovial are considered eligible, but not aligned with the
climate change adaptation objective at this time.

For the calculation of the taxonomy indicators expressed in this chapter, qualitative and quantitative information was collected from eligible projects
according to the criteria of each taxonomy activity identified to determine the monetary amounts to be included in the required denominators and
numerators.

The considerations in the accounting notes included for each indicator are developed in the section "calculation and results by KPl analyzed," in line
with the previous year's report.

Understanding of taxonomy criteria by taxonomy activity groups

As of the date of this report, and in line with the clarifications published by the European Commission, the technical interpretation of the main activities
identified as eligible and aligned is given below:

Energy
Eligibility exercise

For the eligibility calculation, related works/services (including construction and operation) in infrastructure for electricity generation using solar
photovoltaic technology (CCM 4.1/ CCA 4.1), electricity generation from hydroelectric energy (CCM4.5/CCA4.5) and electricity transmission and
distribution (CCM4.9/CCA4.9), identified as the most relevant activities in this group, were taken into account.

Additionally, contracts and services related to activities CCM4.2/CCA4.2, CCM4.3/CCA4.3, CCM 4.15/CCA4.15 and were identified, which, although they
do not have a material impact on the eligibility indicators, were analyzed contract by contract according to the descriptions in the regulations.

This group of activities is not covered by the resource objectives on water use, the circular economy, pollution and biodiversity.

Alignment exercise

For the calculation of the alignment of the mitigation and adaptation pathways (as indicated above, as the specific items to be included in the
adaptation pathway cannot be financially traced, the alignment for this objective will be 0), the application criteria for each of the activities were
taken into account, and a request was made for information on the indicators required by the technical selection criteria. In this group, the Parque
Solar Casilla project ( CCM4.1/CCA4.1) and Liberty Project in the U.S. (CCM4.1/CCA4.1) are noteworthy, where the substantial contribution criteria
indicate that the activity must indeed be electricity production through photovoltaic solar energy, along with the projects for the installation and
construction of electricity transmission lines in Chile ( CCM4.9/CCA4.9) and the construction of a hydroelectric power plant at Los Condores ( CCM4.5/
CCA4.5)

In cases where information was required from the developer, such as the characteristics of the installed equipment, the availability of a life cycle
analysis (LCA), or confirmation of the absence of PCB use, the project manager was contacted directly through the specific taxonomy channel.

DNSH compliance

To demonstrate compliance with the rest of the criteria of the activities of this group, the availability of evidence supporting the requirements of each
of these sections was evaluated asset by asset. In this context, documents were requested such as: environmental impact assessments, environmental
monitoring plans, construction and demolition waste recovery indicator reports, flora and fauna management plans, as well as corrective measure
plans for the mitigation of noise and dust, among others.
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Water supply, sanitation, waste management and decontamination activities

Eligibility exercise

For the eligibility calculation of the objectives of mitigation, adaptation, use and protection of water and marine resources, circular economy and
pollution, works/services related to the construction, expansion and operation / renovation of water collection, purification and distribution systems
were taken into account (CCM5.1/CCAS5.1, CCM 5.2/ CCAS.2), in addition to construction, expansion and operation of wastewater collection and
treatment systems (CCM5.3/ CCA 5.3/2.2 WTR) and sustainable urban drainage systems (2.3 WTR). Due to the nature of this business, in many cases it
is possible that the contractual management encompasses the entire water cycle. In these cases, the most relevant activity of the plant by business
criteria or by the economic activity indicated in the contract was considered as eligible.

In 2023, after the last modification of the European Commission requirements, projects related to desalination (5.13CCA) were included as an eligible
by adaptation objective. In 2024, these projects were included in the alignment analysis.

Activities in the field of waste management were also identified, corresponding to the collection and transportation of non-hazardous waste in
segregated fractions at source (5.5 CCM/5.5CCA/2.3CE/2.1PPC), the composting of bio-waste (CCM5.8/CCAS.8), the recovery of non-hazardous waste
materials (5.9CCM/5.9CCA), and the capture and use of landfill gas (CCM 5.10/CCA 5.10). These activities in the field of waste management
correspond mainly to the activities done by the subsidiary Thalia Waste Management in the United Kingdom and FB Serwis, within Budimex, in Poland.

This group of activities is not included in the biodiversity objectives.

Alignment exercise

To calculate the alignment of the mitigation and adaptation pathways (as indicated above, as the specific items to be included in the adaptation
pathway cannot be financially traced, the alignment for this objective will be 0), the substantial contribution criteria established in the water
treatment and purification activities were taken into account, which refer to the energy consumption of these systems, and then compared with the
energy consumption data of the plants operated by Ferrovial. This exercise was possible thanks to the availability of data obtained from other Group
procedures, such as the measurement and verification of the carbon footprint.

Given the impossibility of obtaining consumption data during the construction phase, some of the plants were also analyzed through their design data,
with some projects in the construction phase being considered as aligned as long as they comply with the rest of the DNSH criteria, and where the
design range is included in substantial contribution criteria. Conversely, and supported by FAQ#9 of the European Commission's explanatory notes®,
projects such as pipeline construction, pipeline system improvements or distribution system improvements, were not considered to have substantial
contribution criteria of application in the current version of the regulation, with their compliance understood, so their application will be studied in
future objectives and revisions.

In the case of projects developed in the field of waste management, compliance with technical selection criteria such as the preparation of non-
hazardous waste for reuse and recycling operations, separation of composted biowaste, use of gas for electricity generation or heat as biogas, among
others, was possible thanks to the collection of evidence reported for compliance with environmental regulations in the United Kingdom. These
activities require qualitative and quantitative compliance in most cases, which was possible to justify through contractual evidence and government
requirements. The activities carried out in the United Kingdom are developed in accordance with the highest quality standards and their compliance is
reviewed periodically by the local environmental authority.

DNSH compliance

To demonstrate compliance with the rest of the criteria of the activities in this group, the availability of evidence supporting the requirements of each
of these sections was evaluated asset by asset. In this context, documents were requested such as: environmental impact assessments, environmental
monitoring plans, construction and demolition waste recovery indicator reports, flora and fauna management plans, as well as corrective measure
plans for the mitigation of noise and dust, among others.

Transportation

Activities 6.13, 6.14, 6.16 and 6.17
Eligibility exercise

The definition of "eligible activity" provided by the Taxonomy Regulation is taken as a starting point, whose descriptions in Annex | of mitigation refer
specifically to the construction and operation of infrastructure for personal mobility, bicycle logistics (CCM 6.13/ CCA 6.13), for rail transportation
(CCM6.14/CCA6.14), as well as inland waterway transportation (CCM6.16/CCA6.16) and low-carbon airport infrastructure (CCM6.17/CCA6.17).

Regarding the last FAQs number 33 (November 29, 2024), every mention of activity 6.15 and the sectorial scenario was removed.
This group of activities is not covered by the resource objectives on water use, the circular economy, pollution and biodiversity.
Alignment exercise

Contribution to the substantial contribution criteria. The type of infrastructure and its purpose (e.g., freight or passenger transportation, as well as
whether there is an electrification plan) were verified by means of the project's technical report.

Through the project's technical report, we also verified that it is not exclusively dedicated to the storage or transportation of fossil fuels in activities
CCM6.14/CCAb.14, CCM6.16/CCAG.16 and CCM6.17/CCAL.17. A general use infrastructure, which may share passenger and freight uses, is generally
understood to not be dedicated exclusively to the transportation or storage of fossil fuels, so the criterion will be deemed to be met in this case. In cases
where there is an exclusive use dedicated to fossil fuels that does not exceed 25% of the general use of the infrastructure, this percentage will be
discounted from the taxonomy indicators. This threshold is established in accordance with FAQ# 72 of the December explanatory notes, being in line
with other environmental standards. To demonstrate compliance with the rest of the criteria for transportation activities, the availability of evidence to
support the requirements of each of these sections was evaluated asset by asset.

4DR’AF T COMMISSION NOTICE (FAQs): https://ec.europa.eu/finance/docs/law/221219-draft-commission-notice-eu-taxonomy-climate.pdf
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In this context, documents such as environmental impact assessments, environmental monitoring plans, reports on construction and demolition waste
recovery indicators, flora and fauna management plans, as well as corrective measures plans for noise and dust mitigation, among others, have been
requested.

Construction of buildings and real estate development
Eligibility exercise

For the eligibility calculation, construction of new residential and non-residential buildings (CCM 7.1/ CCA 7.1/ CE 3.1) and renovation of existing
buildings (CCM 7.2/CCA 7.2/CE3.2) were taken into account. Works for the construction or renovation of buildings dedicated to fossil fuel storage or
industrial buildings for petrochemical or fuel refining purposes were discarded, although the regulation does not expressly exclude them in this activity
within the eligibility description. In cases where a building has been constructed with shared uses, including fossil fuel-related uses, the percentage
relating to this infrastructure was excluded from the calculation of the taxonomic financial indicators.

Additionally, contracts and services related to activities CCM7.3/ CCA7.3,CCM 7.4/ CCA7.4; CCM7.5/CCA 7.5 and CCM 7.6/ CCA 7.6 were identified
which, although they do not have a material impact on the eligibility indicators, were analyzed contract by contract according to the descriptions in the
regulations.

This group of activities is not covered by the resource objectives on water use, pollution and biodiversity.

Alignment exercise

For the alignment calculation, the activities of the mitigation and adaptation objectives were taken into account (as previously indicated, as the
specific items to be included in the adaptation pathway cannot be financially traced, the alignment for this objective will be O) of construction of new
residential and non-residential buildings (CCM 7.1/CCA7.1/CE3.1) and renovation of existing buildings (CCM7.2/CCA7.2/CE3.2). In this activity, fossil fuel
storage infrastructures were discarded from the eligibility phase.

Contribution to the substantial contribution criteria: these criteria for buildings pose a series of problems for applying them as of the date of this
report. On the one hand, the definition of the near-zero energy building proposed by the taxonomy is a figure established in the technical building
code inits post-2020 version, so that a large part of current building projects do not consider it from the design phase, making it impossible to
verify the reduction required by the regulation.

For this reason, efforts were focused on building projects after that date and with unique characteristics or requirements, resulting in a low degree
of alignment at present. For these projects, the analysis was based on the information gathered by other sustainable building certifications and a
review of the energy saving measures stipulated in the building codes that adapt the requirements of Directive 2010/31/EU on Energy Efficiency of
Buildings.

On the other hand, the rest of the substantial contribution criteria pose a challenge for builders in the sector. Many of the requirements are
determined from the design phase and, therefore, either this consideration is not available or it is not possible to access the necessary evidence.
The Company is working on a system for capturing the necessary evidence and has given specific training with the departments involved in
building, so it is expected that their degree of alignment will increase as tools are developed in the sector for this purpose.

The Company's good construction practices allow compliance with many of the DNSH criteria specified in construction activities. However, some of
these criteria, identified outside the scope of the construction stage, and in some cases determined as not applicable according to FAQ#9 of the
explanatory notes, published on December 19, 2022 by the European Commission, hindering advancing the analysis. For example, we assumed
that the biodiversity DNSH does not apply in cases of new construction in urban environments and built on buildable land under the
aforementioned FAQ.

The analysis of the polluting substances described in Appendix C of the Delegated Regulation and the integration of these criteria into the
Company's internal and purchasing procedures are particularly relevant. For this reason, compliance with the taxonomy criteria, faced with the
absence of sector criteria, can only occur in singular building projects, which in many cases necessitate more demanding requirements than those
set forth in the construction standards and, in most cases, are backed by sector certifications such as BREEAM, LEED or WELL.

DNSH compliance

To demonstrate compliance with the rest of the criteria of the activities in this group, the availability of evidence supporting the requirements of each
of these sections was evaluated asset by asset. In this context, documents were requested such as: environmental impact assessments, environmental
monitoring plans, construction and demolition waste recovery indicator reports, flora and fauna management plans, as well as corrective measures
plans for the mitigation of noise and dust, among others.

Information and communication
Eligibility exercise

Contracts and services related to activity CCM8.1/CCA8.1 have been identified which, although they do not have a material impact on the eligibility
indicators, have been analyzed contract by contract according to the descriptions in the regulations.

This group of activities is not covered by the resource targets on water use, circular economy, pollution and biodiversity.

Alignment exercise

For data processes, hosting and related activities to make a significant contribution to climate change mitigation, they must meet two main technical
criteria:

Implementation of the practices set out in the most recent version of the European code of conduct on data center energy efficiency, as well as its
verification by a third party at least every three years.

Use of refrigerants in the data center cooling system that have a global warming potential (GWP) below 675.

In its December 2022 draft FAQ, the European Commission provided clarification on the criteria for compliance and verification of the code of conduct
in relation to a given activity. According to this response, an assessment framework will be implemented in early 2024 to complement the code of
conduct in order to establish a framework for external verification of compliance with the practices set out in the code of conduct.
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Ferrovial has considered that it is not possible to report on compliance with the technical criteria in relation to the 2023 financial year, as the
corresponding framework is not yet available.

Block of cross-cutting interpretations:

DNSH adaptation:

Ferrovial, in collaboration with the Environmental Hydraulics Institute of the University of Cantabria, has developed its own methodology for
identifying and analyzing the physical climate risks that may affect its infrastructures, as well as proposing adaptation programs with measures to
mitigate the associated impacts.

This methodology considers the different types of infrastructure that the Company develops and operates around the world. The analysis is performed
in the short (2025), medium (2030) and long (2050) term under different climate scenarios (RCP 4.5 and RCP 8.5). The procedure considers the risk
framework defined by the Intergovernmental Panel on Climate Change (IPCC), which focuses on the analysis of hazard, exposure and vulnerabilities of
assets in different time horizons and climate scenarios.

ADAPTARE is the software tool developed that automates this methodology and facilitates the analysis and interpretation of the information to
respond to this criterion at the contract level.

Social safeguards:

Ferrovial complies with the minimum safeguards established in Articles 3 and 18 of the Taxonomy Regulation in relation to human rights, corruption,
taxation and fair competition. In this regard, a series of policies (Human Rights Policy, Anti-Corruption Policy, Tax Compliance and Best Practices Policy
and Competition Policy, among others) determine the corporate position on these matters.

The company has due diligence procedures for the ethical integrity of suppliers, customers, partners and candidates in order to prevent the
commission of criminal acts, and carries out regular training activities to inform its staff, especially senior management, of all corporate policies and
procedures.

In addition, Ferrovial has not received any firm convictions or sanctions for human rights violations, corruption or bribery, tax evasion or failure to
comply with competition laws.

Environmental sanctions:
In 2024, Ferrovial did not receive any new significant environmental sanctions (in 2023 the amount reached 72,828 euros during the year).
Calculation and results per KPl analyzed

In view of the above and in order to comply with the reporting requirements of RD (EU) 2021/2178 and RD (EU) 2023/2486, the data published in the
European Commission tables presented below follow the following criteria below for the calculation of the corresponding percentages:

Percentage of Net Turnover:

Calculation of the eligible numerator: sum of the resulting product between the % associated with the taxonomy activities identified in the
descriptions of mitigation, adaptation, use and protection of water and marine resources, transition to a circular economy, pollution, prevention
and control and biodiversity, with the consolidated Net Turnover values of the analyzed companies.

Calculation of the aligned numerator: sum of the resulting product between the % associated with taxonomic activities identified in the descriptive
of annexes and that are being developed in compliance with the substantial contribution criteria, the DNSH criteria and the social safeguards
adjusted to the consolidated Net Turnover values of the analyzed companies.

Calculation of the denominator: book value of Ferrovial's total Net Turnover, with reference to the total operating income in Note 2.1 of the
Consolidated Financial Statements.

Percentage of CapEx:

Calculation of the eligible numerator: sum of the resulting product between the % associated with taxonomy activities with the CapEx values
associated with the analyzed companies, which included investments in fixed assets that are related to assets, and processes associated with
economic activities that fit the taxonomy.

Calculation of the aligned numerator: sum of the resulting product between the % associated with taxonomy activities with the CapEx values
associated with the analyzed companies, which included investments in fixed assets that are being developed in compliance with the substantial
contribution criteria, DNSH criteria and social safeguards.

Calculation of the denominator: this was calculated as the total CapEx of Ferrovial companies within the scope of the analysis, which includes
additions to tangible and intangible assets during the year before depreciation, amortization and possible new valuations, including those
resulting from revaluations and impairment, corresponding to the relevant year, excluding changes in fair value. Additions to tangible and
intangible assets resulting from business combinations were also included. Additions reflected in the financial statements in Notes 3.2 Intangible
assets, 3.3 Investments in infrastructure projects, specifically 3.3.1 Intangible model assets, 3.3.2 Total additions in concession models, 3.4 Property,
plant and equipment, and 3.7 Rights of use for leased assets and associated liabilities. Likewise, for the calculation of the CapEx, only costs
accounted for in accordance with the International Financial Reporting Standards (IFRS) adopted by Regulation (EC) 1126/2008 were considered:

- IAS 16 Property, plant and equipment, paragraph 73 (e) (i) and (iii);
- 1AS 38 Intangible Assets, paragraph 118 (e) (i);
- IFRS 16 Leases, paragraph 53, letter h).

Percentage of OpEx:

Article 8(2)(b) of Regulation (EU) 2020/852 limits the calculation of OpEx to non-capitalized direct costs that relate to research and development,
building renovation measures, short-term leases, maintenance and repairs, as well as other direct expenses related to the day-to-day maintenance of
property, plant and equipment assets, by the Company or a third party to whom activities are outsourced, and that are necessary to ensure the
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continued effective operation of such assets. Additionally, non-financial companies that apply national GAAP and do not capitalize right-of-use
assets will include leasing costs in OpEx.

When operating expenses are not material to the business model of non-financial companies, the standard allows not reporting the non-capitalized
direct costs referenced above if the lack of materiality of the operating expenses to their business model is analyzed and explained.

Ferrovial has proceeded to the comparative calculation of its total operating costs and "taxonomy" expenses. Of the total operating costs for 2024
(7,805 million euros), the OpEx denominator, as specified in the Regulation, represents 4.92% (383 million euros), and is therefore considered
immaterial for reporting purposes. For this reason, the data included in the OpEx table are reported as equal to zero, in accordance with point 1.1.3.2.
of Annex | of Delegated Regulation (EU) 2021/2178.

In the OpEx denominator, all direct costs at Group level related to maintenance and repairs of property, plant and equipment, as well as short-term
leasing costs, were taken into account. The costs referenced with direct "other expenses" related to the daily maintenance of property, plant and
equipment were not included in the numerator and were therefore been excluded from the calculation of the denominator.

EU Taxonomy

NET SALES (Net Turnover)
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A. ELIGIBLE ACTIVITIES ACCORDING TO TAXONOMY

Al. Environmentally sustainable activities (complying with the Taxonomy)

Photovoltaic solar energy CCM 4.1 10128 11% Y N N/EL N/EL N/EL NEL Y Y Y Y Y Y Y 0.5 %
District heating and cooling distribution CCM4.15 345 0.0% Y N N/EL N/EL N/EL NEL Y Y Y Y Y Y Y 0.0 %
Wind energy M43 42,63  05% Y N N/EL N/EL N/EL NEL Y Y Y Y Y Y Y 03 %
Hydroelectric power CCM 4.5 3493 0.4% Y N N/EL N/EL N/EL NEL Y Y Y Y Y Y Y 0.9 %
Electricity transmission and distribution CCM4.9 4927 05% Y N N/EL N/EL N/EL NEL Y Y Y Y Y Y Y 04% E
Construction and operation of DWTPs and IDAMs CCM5.1 309.65 3.4% Y N N/EL N/EL N/EL NEL Y Y Y Y Y Y Y 17 %
Construction and operation of WWTPs CCM5.3 12097 13 % Y N N N/EL N/EL NEL Y Y Y Y Y Y Y 1.8 %
Constr