UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

FORM 6-K/A

REPORT OF FOREIGN PRIVATE ISSUER PURSUANT TO
SECTION 13a-16 OR 15d-16
UNDER THE SECURITIES EXCHANGE ACT OF 1934

Date: for the month of July 2026

Commission File Number: 001-41912

Ferrovial N.V.

Gustav Mahlerplein 61-63
Symphony Towers, 14" Floor
1082 MS Amsterdam
The Netherlands
Tel: +31 20798 37 02

(Address of principal executive office)

Indicate by check mark whether the registrant files or will file annual reports under cover of
Form 20-F or Form 40-F.

Form 20-F X Form 40-F [J

EXPLANATORY NOTE

Ferrovial N.V. (the “Company” or “Ferrovial”) hereby furnishes this Amendment No. 1 on Form 6-K solely to file
an updated version of the Investor Presentation included as Exhibit 99.1 to the form 6-K furnished on May 8, 2026
(the “Original Form 6-K”). The update corrects two errors contained in the previous version of the presentation.

The amendments relate to (i) the amount of equity invested by Ferrovial in 407 ETR (slide 27) and (ii) the debt
maturity chart for the bonds issued by New Terminal One (“NTO”) (slide 95).

Other than as expressly set forth above, this Form 6-K/A does not, and does not purport to, amend, update, or restate
the information in any other item of the Original Form 6-K, or reflect any events that have occurred after the
Original Form 6-K was filed.
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Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant
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Date: July 31, 2026

By:_/s/ Ernesto Lopez Mozo
Ernesto Lopez Mozo
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One of North
America’s
leading road
and airport
infrastructure
companies

13%
Total Shareholder Return® (10yr CAGR)

S47B

Market Cap
As of Dec. 31, 2025

BBB
Investment grade 2

Stable outlook

86% equity value in
North America 3

22,609 employees
As of Dec. 31, 2025

Included in the
NASDAQ-100 Index®




Ferrovial’s stock price has outperformed most i
major indices over the last 10 years

S&P 500; 298%

MSCl World Index; 158%

IBEX 35; 167%
S&P Global Infro; 147%

I aphe D] Brookfield Infra; 112%

s MSCl World Infra; 56%
i 4 '4‘
ey

N

Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

(1 Total Sharehoider Return (TSR): caleulated considering dividends received and change in share price. Bloamberg data as of December 3L, 2025,




Long-term value creation underpinned
by a growing portfolio of infrastructure assets

- Ferrovials Total
Equity Value!

{Analysts)

Alrports

Other Highways
177

I-66

DFW Express Lanes

407ETR

{1 Analysts’ consensus os of Dacember 2025
Calculated o the total analysts’ consensus valuation from infrostnucture assets divided by the total analysts’ consensus valuation.

@

FERROVIAL’S EQUITY VALUE FROM INFRASTRUCTURE ASSETS!?

DEC16 DECT7 DEC18

DEC1Z

DEC20

on extemal

and

DECZ1

DEC22

DECZ3

DEC24

DECZS

Key Highlights

as of Dec. 2025!

4y

Equity value of
infrastructure assets

infrastructure




Business model

o

AIRPORTS

1)

ENERGY

Develop and operate
innovative, efficient and
sustainable infrastructure HIGHWAYS
projects with high value Develop congestion

creation for stakeholders relief solutions in North
America

Facilitate air transport
growth improving
people connectivity

Develop projects for
the energy transition

86%
CONTRIBUTION FROM
HIGHWAYS TO ANALYST’S
TOTAL EQUITY
VALUATION @

CONSTRUCTION

Support concession business with best-in-class engineering capabilities to
design and build infrastructure for communities

(1) Business unit valuation breakdown (%) based on analysts” consensus as of December 2025. Valuations are based on external assumptions and expectations.
Construction represents 7% of Analysts’ equity value, Airparts 4% and the remaining 3% corresponds mainly to the valuation that analysts give to the corporate
cash, as well as the valuation of the energy business and other adjustments.




Unique infrastructure
assets in North America

Growth in new greenfield
projects in North America

Value creation in selected
projects in other countries

Solid cash flow generation
and financial discipline




Why N NFRASTRUCTURE

Unique infrastructure assets in North America

o Top performing regions Metros expected to exceed national average (US/Canada average)

Toronto Charlotte, NC Dallas-Fort Worth, TX Narthern Virginia New York City
22% population growth 50% population growth Tao become 3 largest metra by 2050 Share of households withincome Largest US metropolitan area
from 2024 to 2051 expected from 2025 to 20507 49% population growth expected over $100,000 above US average” with 24M residents®
fram 2024 to 20507
o Pricing flexibility Ability to set toll rates above inflation
Freedom to set toll rates with no cap Dynamic pricing with soft cap pegged to inflation Unregulated aeronautical charges
T  awmmmm Qe NP, CTERESS  ANESHIERRESS
o Long duration assets Average time to maturity of portfolio assets of 55 years®
72 years 43 years 40 years 35years 34 years
to maturity to maturity o maturity to maturity to maturity
m B 7 eronsss 4 @Exp;‘ess m THE NEW TERMINAL ONE
1) Refers togrowth for the Greater Toronto Area (CTA). Cntadogooudarion grojections | ontorio.co
12} Charlotte Regional Planning O RTPO). Refers the Chy The Charigtte Regian 2025- 2050 Growth Projections

@) Ecanomyin Brief: hebeators for the Dallas Region {January 27, 2026)

4 External consensus

) City of New York

{6) Average time to matusity calculated as welghted value, bused on analyst's consensis as of December 2024, Valuations are based on esternal (analysts) ossumptions and expectatians




JEATION IN SELECTEL
TS IN OTHER COUNTRIES

High degree of freedom to set prices

1-66 Express Lanes

|-77 Express Lanes

DFW Express Lanes
£48.299%! equity NTE  6297%swe  globally 72.24% globally 55.70% globally
i LB 54.60%tate consolidated ctoke consolidated e consolidated

consolidated

NTE35W 53.67% stoke

stake

Revenue per transaction growth has significantly outpaced inflation, driving strong financial performance
NTE 12.0% é @
8.9% == = =
CPIUS) ﬁ?ﬁ“}'ﬁgﬁg‘ « CPIUS)
$81M $303M Y $246M
2025 Revenue 2025 Ady. EBITDA* 2025 Revenue 2025 Ady. EBITDA*
\ 2025 Dividends® / 025 Dividends®

Th\s pzr(m:uge mﬂecmm agreement announced on March 13, 2025, by Ferrovial to acquire up to a 5.06% stake from AtkinsReéalis, considering the exercised put-call option

a
@ he average price index in Conada (2014-2025) and United States (2019-2025), respectively
a@ Tmnldmdemisdmuhuled to Ferrawial by 407 ETR: CS714M (€445M), Texas Managed Lanes: S31BM, 1-77: $37M, and1-66: $9:
inthe 20241 sl Repart, avallable at www.ferrovial.com

Non-IFRS financial measure. For the definition and reconciliation ta the most comparable IFRS measure,




Wi UNIQUE INFRASTRUCTURE v NFIE JALUE -
£a hf,_- HAMERICA IN ; R ROJECTS IN OTHEF INTF

Main highways have shown resilient performance in uncertain scenarios
. Needed assets Pricing flexibility . Crowing areas

407 ETR DFW EXPRESS LANES

Excluding the pandemic year in 2020, EBITDA has always increased YoY.

Solid performance during

2008-2010 recession, Fast recovery after COVID-19 severe mobility restrictions were lifted 0%
even with GDP drop =
2.6% —
Global Financial crisis Covid-19 outbreak Covid-19 ouibreak - s
]
3% .
. 14.2% 16 o MBI 177%
Mo T ZOMOTS ggy, o3 106% R 1ol T 12.2% 13.3% I s -
kbbb FEL i Bn Bs =
1.5% “ "
2ol | | E B B ¥
] L7% | %
; ] 1 i
I ) 1 ]
L i | | =
L : i : 2019 2020 2021 202 2083 2024 2025
! |
] ' 1 1
' | ] ] EBITDA annual growth (%) = DFW GDP growth (%)
) ! | |
H i
L i 1-43.5% 1 Traffic growth lannual %)
e 2019 2020 2021 2022 208 2024 2025
2008 2009 2010 2011 2012 2013 2014 201S 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 23.8% -27.6% 27.2% 47% 12.5% 9.3% -0.3%
= EBITDA growth (annual %) = Ontario neminal GDP growth {(annual %)

Traffic grwth (annual %)
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2055
0.0% -17% 55% -05% 0.6% 07% 34% 33% 49% 26% l4% -02% -453% 13.1% 305% 16.6% 48% 5.7%

(1) Joint Data for NTE, LB & NTE 35W (2} Segmant 3 (NTE35W opened to trafficin June 2023
Source: US. Bureau of Ecanomic Analysis (Dallas-Fort Worth-Aslington nominal. GOP Grawth
Source: Statistics Canada (Ontario nominal GDP Growth far 2007-2026. Ontario Ministry of Finance for 2025 Estimate. External source for 2025 Estimate




farrovial
Valuation

Value creation levers

% L )

ROLLING FORWARD

4 1
g
H CGROWTH
s CONCESSION TERM ) b
| CONSTRUCTION P GROWTH/MATURITY . i MATURITY
| Design8Construction = = RAMP UP F 5
Cost emvironmental, RoW - - : i Mature
Traffic / Revenue Traffic / Revenue Traffic / Revenue i asset
Wnitiol waffic. rampup,long  Ramp up, long term variation: Long term vasiations H H ;
ot pen E H rotation -
inancial Closing financing = H H
Operation Maintenance Operation Mai son Mair CONST.. i H =
nterest ates tecest Rates - PHASE i i
- g d CONCESSION PERIOD &
| 10%-15% 8%-13% 4%-8%
HIGHER RISK & LOWER VALUE LOWER RISK & HIGHER VALUE DI;&?[;NT DOUBLE DIGIT MID SINGLE DIGIT
LOWER DISCOUNT RATES LARGE CASHFLOWS NEARER IN TIME
* Ferrovial creates value by reducing project risk over the life of a concession. As = As concessions mature, cash flows that are back-ended naturally move closer in time.
construction risk disappears and traffic/financing visibility improves, the discount rate This “rolling forward” of the DCF curve increases the net present value of the asset.

applied to future cash flows decreases, which raises the project’s valuation

A POWERFUL COMPOUNDING UPLIFT IN VALUATION ACROSS LONG-DURATION, BACK-ENDED ASSETS LIKE MANAGED LANES

4D D icative orly historical L the Company's portfatio.




Why ! RI GROWTH IN NEW GREENFIELD

PROJECTS IN NORTH AMERICA

Robust pipeline and increased P3 interest in the US

PRIVATE SECTOR KEY TO NARROW THE FUNDING GAP

Population growthin cities &

increased congestion

leads to new
infrastructure project needs

High deficit levels & budgetary
constraints provide an
opportunity for the private

sector to support infrastructure
development, freeing up for
other uses

89% of
US residents
projected to live
in cities by 20501

us
airport traffic
expected to

grow +43% by
20402

$3.7 trillion?
gapinU.S.
infrastructure
investment for
next 10y

PPPs provide a way to mobilize long-term private investment for
infrastructure projects, alleviating the need for immediate, large-scale public
investment.

1) Saurce: Center for Sustainable Systems, University of Michigan. 2025. U S, Cities Factsheet.” Pub. No. [5509-06
{2} Compored against 2025 figures, source: U.5. ARPORT INFRASTRUCTURE NEED'S 2025 - 2029 (Airport Council
Internationall

) Global Infrastructure Outlack (4T funding gap for USinfra investment by 2040 /The American Soriety of Civil
Enginaers IASCE)

1-285 East 2+2 Express Lanes, 34 mi

Pipeline

6 PROJECTS

4, 2+2 Choice Lanes, 26 mi

|-24,
|-65, 2+2 Choice Lanes, up to 20 mi

Nashville, TN
1-24 | 1-65

" FER-led consortium is shortlisted

1-495 SW, 2+2 Express Lanes, 11 mi

Alexandria, VA
1-495 SW

o Charlotte, NC
1=77S

Atlanta, GA
/o 1-285

1-285 West 2+2 Express Lanes, 12 mi

|-24 & |-285E expected

1-775 expected
to be awarded

to be awarded

I-285W.

7 1-77 South, 2+2 Express
Lanes, 11 mi




Why_

Selective investments in high-growth sectors & geographies

Key Investment Criteria

Ferrovial’s approach:

Leveraging our core
engineering & construction
capabilities to target
selective, disciplined
investments in high-growth
sectors and geographies

VALUE CREATION IN SELECTED
PROJECTS IN OTHER COUNTRIES

@ Limited capital exposure

v" Determine maximur size of exposure based on careful
analysis of unique dynamics of sector or geography

” Balanced risk-reward

v" Target projects with attractive risk-adjusted returns

Timely asset rotation

v' Target fast rotation to maximize value creation

Selective Investment Example

/ IRB s\
IRB Private

Invit




ASTRUCTURE ROWTH
AMERICA ROJECTS

Why
ferrovial

EENFIELL VALUE CREATION IN SELECTEL
AMERICA PROJECTS IN OTHER COUNTRIES

Highways’” growing dividend trend: a strong foundation for future CF generation

DIVIDENDS (MEUR) | 2016 2018 2020 2024 FIRST DIVIDEND
TOTAL PROJECTS 477 553 63 729 458 550 475 741 94T 968 BISTRIBUTION
HIGHWAYS 90 277 296 49 M0 469 388 704 895 880
DIVIDENDS FROM HIGHWAYS PROJECTS
€M
Covid-19 LBJ
outbreak in2020
2016 2017 2018 2019 2000 2021 2022 2023 2024 2005 &1-66
in2024

“407ETR wmNTE wLB]) wNTE3SW wI-77 wml-66 = Other Highways




UNIQUE INFRASTRUCTURE GROWTH IN NEW GREENFIELD VALUE CREATION IN SELECTED
ASSETS INNORTH AMERICA PROJECTS IN NORTH AMERICA PROJECTS IN OTHER COUNTRIES

ferrovial

Cash flow growth to fund investments and shareholder distributionst

CAPITAL ALLOCATION CRITERIA

OVER THE PAST 10 YEARSZ

INVESERNY COMMITMENT (2016-2025)
€6.5B €5.3B
Dividends from Treasury shares +
infrastructure assets cash dividends
€4.7B €5.3B
New equity investments - Top priority: MLs projects in the US Infrastructure Equity invested in
assets rotation infrastructure assets
Investing for growth while keeping sound shareholder distributiol K

The latter would be expected to increase if capital is not deploye

'¢30%  11xMoM’

of equity invested in on equity deployed in
US Express Lanes US Express Lanes

Cash dividends ond buybacks.
Equi 1 ! andairpart

Multiple of money (MoM) is measured os the total equity value as of the end of the period {2025 divided by the total amount of equity invested in the US Express Lanes during the relevant perlod (2016-2025). Analysts' consensus os of December
2025, Valuations an




Why_

Looking ahead

GROWTH SUPPORTED BY
BEST-IN-CLASS ASSETS
IN PRIME LOCATIONS

SOLID CASH FLOW GENERATION
& FINANCIAL DISCIPLINE

UNIQUE POSITION TO
CAPTURE GROWTH FROM
VALUE-ACCRETIVE
PIPELINE




ferrovial




Valuation

How to assess Ferrovial’s assets value?

Multiples don’t adequately reflect Ferrovial's valuation, RISK

as they are limited in capturing... DURATION PROFILE

Some key infra-assets consolidated under equity method i THE NEW

are not included in adj. EBITDA...although represent a significant 40 cin ;i::‘f"'ﬁ; !......n....s P
part of Equity Value STAKE:  48% 49% 20% 24%

HIGHWAYS: Eq. value for each asset
*  4OTETR &MLs: DOM/DCF — Equity Value at FER's stake
*  IRBat Market Price flisted & ture Trust at

AIRPORTS: Equity value for each asset

’? «  NTO: DDM/DCF or mltiple over equity invested Ferrovial
+ Daloman: DCF and mltiples over equity inected Equity
Equity analysts’ valuation methodology: SUM OF THE PARTS val

@ % CONSTRUCTION & ENERGY

+ Budimer ot Market Price (listed company)
+ Restof Construction acthity & Enargy division — Earnings multiples or DCF — Enterprise Value

% CORPORATE

+  Net debt / cash at Corporate level
«  Owerheads related to Headquarters




HIGHWAYS




20

Complex infrastructure projects with pricing flexibility, long duration
and located in highly congested urban areas

17 86% €6.0B 88% 98%
CONCESSIONS OF FERROVIAL’S DIVIDENDS REVENUE ADJ. EBITDA

AR LENTHES: EQUITY VALUE: RECEIVED US ASSETS’ CONTRIBUTION TO
2015-2025° HIGHWAYS 2025 RESULTS

HIGH ECONOMIC
GROWTH REGIONS

UNIQUE
VALUE
CREATION

FLEXIBLE & DYNAMIC
PRICING
(1) Figures as of Dec. 2025. The number of concessions includes IRB and IRB Trust as
LONG ASSET one concession each,
DURATION 2) Analysts' consensus valuation os of Dec, 2025.
3) Exchange rate USD/EUR: 1.1736 CAD/EUR: 1609




~ Toronto (CG“/add) '.

/78




A07EIR Shareholders: 48.29% Cintra - 44.20% CPPIB - 7.51% PSP Investments

Asset OVEFVlEW » 108 km (67 miles) with 24 segments.

» Runs parallel to the 401, one of North America’s maost congested highways.
» 9%-year concession term, Opened in 1999,
A CUNQESﬁOH'fI'ee tou roﬂd in » 72 years remaining to maturity (2098).
the heur‘t Df Greater Toronto Areu » Free flow, fully electronic with 204 entry-exit points.
%  LO7ETRis located in Toronto, Canada. ft stretches » Has flexibility to set tolls by seqment and time of day to manage traffic.
from Burlington (in the West) to Pickering (in the East).
»  Afast-growing area in Canada’s largest ecanomic hub.

»  Torontois the 27 most congested city in Canada and 9
in North Americal.

»  GTA(Creater Toranto Area) is projected to see the largest * & s

S e fuon 1
increase in population among Ontario regions, from 7.7M o] Gm“’s\ 2 4 \ 4 «J :\y‘/_f’/ T
million in 2024 to 9.4M by 20512, & S <) o

»  Toronto’s average GOP growth (2.3%) to exceed Ontario ** * * i
(1.9%) and Canada (1.8%) over next 5 years®, .

- TORONTO
Video on

407 ETR avg rush hour speed was 407 ETR here.
31 mph higher than any other

ative in

A Forest

(0 sz i Sk Farmlands
(2} External Consensus
(31 Source: Ontaria pepulation projections | ontario.co

A Pearsonintlaiport

(4)FER analysis based an data from INRIX, PM rush hour,




407ETR
Customer Insights?

c516.4_6

80%

of customers feel they are
treated like a valued
customer

(1) Source: 2025 Survey conducted by for 4OTETR. The survey was conducted amang a representative sample of n=53,808 407ETR customers
(2] 40% colculated using 2015 data, os the number of trips using 407ETR with no alrernative route divided by the tatal number of trips Lsing 4O7ETR.




407ETR

Historical financial figures

TOTAL REVENUE (CS M)

1,708
1,505 1,495
1,390
1,268 1327
1135

006 2017 2018 2019 2020 2021 2022 2023 2024

TRIPS (M)

1245 1257 126.6 125.1

1108 1147

D16 017 W8 019 020 021 022 023 024

EBITDA(CS M)

86.8% B7.1% 81.1% g7.0%

1,687
86.7%
85.8% B5.8% 1478
1309 pias
1,104 84,091,139 0%
985
8145 859
740

016 2007 2018 M9 2020 2021 022 2023 2024 2025

AVG.REVENUE PER TRIP (C$)

16.46
14.74
1255 1312 1332 133

11.86
10.86

106 007 W8 019 020 2021 022 023 026 025

24

DIVIDENDS AT 100% (C$ M)

1,500

1,050 100
920 950

845
790 750

563 600

2016 2017 2008 2019 2020 2021 2022 2023 2024 2025

CAPEX(C$ M)

140
125

105

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025




407ETR
Pricing framework & revenue structure

407 ETR has flexibility to set toll rates

»  Flexible tolling regime designed to provide congestion relief in the corridor.
»  Rates are structured to keep 407 ETR fast, safe and reliable.
»  Flexibility to charge different tolls for each segment, direction and time with no cap.

»  Tollrate changes can be introduced at any time, with a one-month notice to the MTO (Ministry
of Transportation of Ontario) is required.

»  Tollincreases aimed to provide a high level of service to users while optimizing net revenue. Heavy vehicle multiplier

»  Targeted promotions may be applied to encourage an efficient use of the road. Gl deniie Rty

Motorcycles O.8x

Revenue structure e s

Heavy single 2x
TOLL REVENUE (approx.94% of total revenue):

» Trip Toll Charge is applied for each trip in addition to the per kilometer charge. (Light vehicles $1,
Heavy vehicles $2, Heawy Multiple Unit Vehicles $3). The Heavy Vehicle per Km rate applies for
vehicles over 5,000 Kg (large trucks and buses).

Camera Charge fee per trip is added when a vehicle travels without a valid transponder. Additionally,
an unrecognizable plate charge is levied each time a vehicle uses the highway without a valid
transponder when that vehicle's rear license plate’s identifying features are not recognizable by the
toll system

FEE REVENUE (approx. 6% of total revenue):
» Include monthly transponder lease fees and annual transponder lease fees relating to the
maintenance, billing of non-transponder customer accounts, late payment charges, enforcement

fees for past due amounts and service fees related to tolling, billing and back-office services.
Highway 407 ETR Toll Light Vehicle Rates

Heavy Multiple 3¢

¥

TRAFFIC

CONGESTION

SERVICE

PRICING FLEXIBILITY
TO MANAGE DEMAND &
MANTAIN A LEVEL OF

Avg. revenue per trip

81

2015

165

2025

b

PRICING

AS MAIN REVENUE
DRIVER

{1'7.3% CAGR including a four-
year toll rate freeze period




HIGHWAYS | 407 ETR

Congestion Payment (Schedule 22)

CALCULATING SCHEDULE 22 PAYMENTS

» The Contract includes payments to the Province if traffic levels remain below contract-set minimum relief traffic
thresholds. If two conditions are met:
» TOLL RATES: Standard rate (toll rate) > Toll rate threshold
» TRAFFIC: Average segment flow rate (Traffic Level) < Traffic Threshold

» Calculated annually on a per segment basis (24 segments).

» Calculation is based on “peak of the peak”: 2h with highest VKTs in all business days and then, the average of Traffic Threshald
the 60% busiest days. 1

SCHEDULE22
PAYMENT

» That provision was based on the estimated traffic data for the whole year and accrued on a monthly basis
based on the % of traffic in the corresponding month over the expected traffic for the year (seasonality may
impact traffic along the year). The provision was rebalanced along the year with actual traffic data.

» In2025, a provision of CAD 40.9M was accrued as an opex.

» The final calculation and corresponding cash payment are completed in April of the following year.

Nate: For more details, visit the excel file corporate fact book.
1 Schedul X ars, C: S 2003

( 0 years, C528.7k ;1.8Min 2019 (0,12% revenues).
(2) Traffic Theesholds will be uodated on annual basis.




FICHWAYS 407 ETR
Dividends & Financial Structure

DEBT SENIOR BONDS SUBORDINATEDBONDS
Principal (CSM) 10,478 1150
Interest rate 4.23% 4.92%
Maturity 2026-2055 2028-2036
Rating oo o6 658

2, -

=&

JUNIORBONDS

164

7.13%

2040

S&PIA-)
DBRS (A low!

acquisition of o 5.06%

in March 2025 for CAD 1.99 billion

6450 6958

2016 2017 2018 2019 2020 2021 202 203 2024 2025

s NETDEBT  ==——=NET DEBT/EBITDA

SYNDICATED
CREDIT FACILITY

800

Drawn: BA+80pbs
Undrawn: 16pbs

300
2026 . | I

40




FICHWAYS 407 ETR
Mandatory capacity improvements
Expansion requirements: Schedule 22, Article 4

» An Expandable Segment is defined as a segment that has not reached its Ultimate Number of Core Lanes and

the Lane Flow Rate exceeding 1,700 vehicles during a Peak Hour for mare than 125 Hours in a calendar year

The designated Expandable Segment each year is defined as the Segment with the highest average Lane Flow
Rate during all Peak Hours in the prior calendar year

¥

Each calendar year, the Concessionaire will identify if there is any Expandable Segment. The Corresponding
Segment shall be widened by at least one core lane within a 2-year period.

Expansion progress

» East (15 km) and west (24 km) extensions were completed in 2001

» 315 lane-kilometers added since the extensions were completed

» 12% remaining road capacity can be increased until Ultimate Capacity

m Trmn—— rmmmem———"—"—w"—"




407ETR
Public information

WEB PAGE: SEDAR

Information

» SEDAR is an electronic filing system that allows listed
companies to report their securities-related information to
Canada’s securities regulation authorities.

» SEDAR is the Canadian equivalent of the SEC's EDGAR, the
U.S. electronic system for filing securities information.

» More information is available in the 407 ETR webpage.
0 Major Financial Filings | 407 ETR

29

Reported information

»

»

»

Certification of Annual Filings (CEO and CFO)
Certification of Interim Filings (CEQ and CFQ)

Annual Information Form
0 Corporate structure
O General development of business
O Capital structure
O Others

Audited annual financial statements
Auditor’s consent letter

Calculation of earnings coverage

Interim financial statements report
Quarterly Information - MD&A News releases

Other specific forms







US MANAGED LANES
Asset description (l)

» Asolution to congestion on existing urban corridors through active management of
newly added capacity through dynamic pricing EXPFESS tO“. way

» Every driver has the option to pay for a faster, safer and more reliable trip within an existing

» Dynamic pricing guarantees minimum level of service

» Free Flow, fully electronic tolling: no booths/ no queues

EXPRESS LANES!

TEXPRESS LANES

+«—— FreeLanes ———————— @ Ty|led Lanes ==p<——— Free Lanes
od

Minimum spe

M) Crapt purpeses, Thi i example, nat all projects have frantage roads, or ot least 2 managed lanes per directian.




US MANAGED LANES

Asset description (Il)

WTETEAPRESS. ORTERRESS.  NTESSWTEIPRESS Do eI
Location Dallas Fort-Worth (Texas) Dallas Fort-Warth (Texas) Dallas Fort-Worth (Texas) Northern Virginia North Carolina
Ferrovial Share 62.97% 54.60% 53.67% 55.70% 72.24%
— N .
Concession Term 2009 - 2061(52y) 2009 - 2061 (52y) 2013 - 2061 (48y) 2016 - 2066 (50y) 2014 - 2065 155y)
Operations Term 2014 - 206147 2015 - 2061 {46y) 2018 - 2061 (43y) 2022 - 2066 (44y) 2019 - 2069 (50y)
Highway Length 133 miles 13.25 miles 16.9 miles 22.5miles 259 miles

Segments

Managed Lanes (ML) / 2 ML per direction! 2-3ML per direction 2 ML per direction 2ML per direction 1-2 ML per direction
General Purpose Lanes (GPL) 2-3 GPL per direction* 4-5 GPL per direction 2 GPL per direction 3CPL perdirection 2-4GPL per direction




US MANAGED LANES

Asset description (Ill) A e memess A wessyrevess

Price adaptsin real time with potential tall rate

@ Express

Price adapts in real time with potential toll

Price adapts in real time with potential toll

Dynarficfolling changes every 5 minutes rate changes every 3 minutes rate changes every 5 minutes
Fr ot toll rates,
Freadomto settol rates below the soft cap (2026 Hpsdomlosmntintes
$1.156/mile pegged to US CP) £ap,
N B Freedom to set toll rates.
Toll rates & Price cap Toll rates will go up above soft cap (Mandatory — "
Na cap. Must natify NCOOT 30 days before
Mode), under certain traffic conditions, in order to . : 3
i increasing the minimum or maximum rate
guarantee a minimum level of service P 2
for any segment
Minimum speed 50mph 55mph 45mph
75mph Managed Lanesvs. :
K F neral Pu nes ph M L 5. nph V5.
Higher speed limit 0 mph LBJ General Purpase Lanes 70 mph Managed Lanes vs, 70 mph Managed Lanes vs.

Permitted vehicles

65mph NTE General Purpose Lanes
55-65mph NTE 35W General Purpose Lanes

Light and Heavy

65 mph Ceneral Purpose Lanes

Light and Heawy

&5 mph General Purpose Lanes

Light and Extended Vehicles llarger two-
axle and vehicles pulling single-axle
trailers)

Heavy vs Light price

2xto5x

Heavywehicles pay a fixed multiplier of the price on
the sign, which is determined by their vehicle
classification based on dimensions

Freedom to set multipliers.
3+ axle vehicles: minimum toll factors of 5x
at peaks and 3x at off peaks

Upto4x

HOV

(High occupancy vehicle)

50% discount for HOV 2+
Texas Dept. of Transportation assumes this
discount (No risk for concessions)

Free HOV 3+

Free HOV 3+

Collectionrisk

Collection risk transferred to North Texas Tollway
Authority

Collection risk onvideo transactions.
E-ZPass transactions paid by VDOT

Collection risk transferred to North Carolina
Turnpike Authority
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NTE, LBJ & NTE 35W
Overview

SIGNIFICANT LOGISTICS DEVELOPMENTS IN THE REGION Best driving experience in Dallas-Fort Worth

/ »  DFWis a metroplex with a widespread population and multiple employment centers

( McKinney »  The area ranked 1% in the US for absolute population growth!

»  Estimated population growthin the North and West expected to stress the already
congested network

Frisco

< NTEISWTEXPRESS, industrial corridor with heavy traffic that drives to Austin, San Antonio & Mexico. Itis alang
haul route with heavy traffic and surrounded by logistics areas and airports It has a higher
exposure to commercial traffic than others.

7 NTETEXPRESS, natural route from Fort Worth ta Dallas and from Fort Worth to the airport. The traffic is
a mixture of commercial , together with individuals.

3 LBJTEXPRESS. ring road, mostly used by suburban traffic. People that live in the suburbs and have to
move ta Dallas downtown and to the airport.

Southern \
| Dallas
@lﬂdﬁFur‘t

3 YouTube

For more information on our Dallas Managed

. s
sl KEY Lanes, please visit Ferrovial’s YouTube page here.
{ FERROVIALRDADS
w—— OALLAS-FORT WORTH
EXPRESS LANES NETWORK
==~ NOTABLE TRANSPORTATION (12021 to 2022, 1H. Cullum Clark, Director, Bush Institute-SMU Economic Growth initiative, Americans keep moving to high-oppartunity
L7 & LOGISTICSZONES g
L ’ cities inthe sun belt, new census data confirms,




NTE, LBJ&NTE 35W
Customer Insights?

(1 The figures represent the average acrossthe three assets: NTE, LBJ and NTE3SW. Except for daily trips, the sum of

g daily trips across the three assets.
(2} Sowrce: 2025 Annual Survey, conducted by | (INNOVATIVE] for LBI/NTE/NTE35W and Cintra. The survey was condurted among a representative sample of 873 users of LBJ, 819 users of NTE, and 832 users

of NTEZSW Qctober 1 4th, 2025, All DFWarea.




NTE
Historical Financial Figures
TOTAL REVENUE ($M) ADJUSTEDEBITDA (SM)
88.1%
29 3B 1084 .05 T 24 s,
243 9 23
187 164
ol = = 98 A 106

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

TRANSACTIONS (M)

TOLLREVENUE PER
TRANSACTION(S)
% 40 39 7

33 _ 8.7
e 67 13 *

49
39 45

2o18: 0192020 SO aR MBUO0% A5 2018 2019 2020 2021 2022 2023 2024 2025

DIVIDENDS AT 100% (SM)

292

216
155 187 177

100
46

2019 2020 2021 2022 2023 2024 2025

CAPEX ($SM)

MCl construction
started 2023

3 & 4 8
2009 2020 202 202




LB]
Historical Financial Figures

TOTAL REVENUE ($M) ADJUSTEDEBITDA ($M)

DIVIDENDS AT 100% ($M)
25 Wk 82.09%833% 50,155, 81.9% 82.3% 82.7% 260
193 7.0% 02
153 159 i 185 229
126 133 9.1% 158
104 127 .1 128 13
103 102 74 107

72 60

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

TRANSACTIONS (M)
TOLL REVENUE PER
CAPEX ($M)

TRANSACTION ($)

e 8 32
a0 ¥
36 B

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025 2020 202 202 2083 2024 2025




NTE 35W
Historical Financial Figures

TOTALREVENUELRY ADJUSTEDEBITDA{SM) DIVIDENDS AT 100% ($M)
368 N 266 29%
20 83.4%83.9%82.6% B3.1% g3 101, g, 505
234
168
90 98 e 176 215
7
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025 2023 2024 2025
TRANSACTIONS (M) TOLL REVENUE PER copec w3 CAPEX($M)

TRANSACTION ($)

3C construction
started 2023

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025




NTE, LBJ &NTE35W
Pricing Framework

Soft Cap: The TEXpress Lanes operate with a soft toll cap per mile pegged to US National CPI-U

December over December.

Under the Cap, Dynamic Mode: Total freedom to charge any amount below the soft cap. Tolls set in real

time and updated every 5 minutes.

Vi MANDATORY MODE:

Toll Rate Cag$1.156/mi !

Demand 3,300 cars/hr (2 lanes)
= threshold 5,100 cars/hr Blanes)

Over the Cap, Mandatory Mode: In order to guarantee a minimum level of service, the contract mandates

for tolls to exceed the soft cap until traffic conditions improve., There is no upper limit, The cap can only

be exceeded if:
» Speeds on the managed lane fall below 50 mph.

+  OrVolumes on the ML exceed 3,300 PCE/HR on a 2-lane section or 5,100 PCE/HR on a 3-lane

section.

TAG (PRE-PAID): If vehicle is equipped with an electronic tag, driver will
pay the price on the sign and no additional fees.

EXEMPT VEHICLES: Paolice, buses, concession-owned wvehicles and first
responders drive for free.

Truck Multiplier: Pay a fixed multiplier of the price on the sign based on
vehicle classification. Multiplier 2x to 5x.

1) Toll rate cop at 2026

Speed Threshold S0 mph
Hour starting
'“"“‘E:_bf FREED! MANDATORY FREEDOM
segmentdicection | jyncR THE CAP MODE UNDER THE CAP
ML Volusmes == = ML Capacity # 84 & Toll Rote Cap ToliRites
/_\ LiToll rates increased
/ \ above the cap
< = \\ £ (@ oll rates maintained
e - s g at above-the-cap
b T\ ‘ levels
s = Toll rates lowered to
below-the-cap levels
& & 3
@ @——

HOV Discount: pre-declared HOV's are entitled to a 50% discount during
peak hours, Reimbursed to the concession by the local autherity.

VIDEQ (surcharge): The video fee is charged if a vehicle has no tag or an
invalid tag. The driver will pay the toll amount plus a 100% premium. This
feeis nat reimbursed to the cancession by the NTTA.

Toll Collection: A transaction file is sent to NTTA and payment is received
from TxDOT, net of NTTA's fees and video fees, 2-3 days after,
TxDOT reimburses the concession with the HOW subsidy.

HIGHER RATES FOR NO TAG




NTE,LBJ & NTE 35W
Revenue Structure

Toll revenue (approx. 99% of total revenue):

» NTTA (North Texas Tollway Authority) bills customers and performs
collection services on behalf of the Concession Company with
collection risks fully borne by NTTA. TxDot pays within 2-3 business
days after the transaction files are received from the Concession
Company.

» The Concession Company invoices TxDot for 50% of the cost of HOV
that was not billed to the users.

Other revenue (less than 1% of total revenue):

»  Consists of reimbursements for accident-related damages.

45

2m9 025

41

TRAFFIC

CONGES

Main
revenue
drivers

PRICING FLEXIBILITY

TO MANAGE DEMAND &
MANTAIN A LEVEL OF

SERVICE

Toll revenue per transaction ($)
LBJ NTE 35W

+8.8%

27

2019 25 s 025




NTE, LBJ & NTE35W
Contractual payments to the Department of Transportation (DOT)

Revenue share

»  Requirement under the Concession Agreement.

» Compares cumulative actual revenues with “Revenue Bands” defined at Financial Close.
»

»

Refinancing gain

» TxDOT's right to a portion of any Refinancing Gain, and to a potential gain from an Initial Financing.
» Calculation Methodology: Net Present Value (NPV) of the variance between the dividends of the pre-
refinandng structure and that of the new financial structure at the refinancing date. In the event of a

Progressive sharing (from 0% to 75%) of cumulative actual revenue that exceeds such bands. o
positive NPV, a certain percentage of the gain will be shared with TxDOT.

If the operating period in the first or last calendar year is less than a full calendar year, the
applicable amounts of the Revenue Band floors and ceilings will be adjusted pro rata based
on the number of operating days*. PERCENTAGE SHARING:

» NTE: 75% of any Refinancing Gain from a Refinancing using credit assistance under the TIFIA
(Transportation Infrastructure Finance and Innovation Act) and PABs (Private Activity Bonds) commitment
and 50% of any other Refinancing Gain.

LBJ: 75% of any Refinancing Gain from a Refinancing using credit assistance under the TIFIA and PABs
commitment and 50% of any other Refinancing Gain.

NTE 35W: 50% of any Refinancing Gain.

LBJ Wishbone Facility Revenue Share

Simplified Wishbone Diagram
Contiguratisn anertay 2017

= =

Avumshinal i

» The LBJ Wishbane Facility is not part of the Project but serves as an
additional interchange facility for the Project Managed Lanes and @
its operation resulted in an increase in revenues.

» TxDOT has the right to a 50% share of the net proceeds of the

1358

————l transactions recorded at Wishbone Toll Gantries,
- - 1635
B 4 THDOT Gar
More Informatios b 2025Payments to DOT: \ 01 Gamry o =B
NTE: North Tarrant Express - CDA Exhibit 7 - Comper ms (txdot.govl « Revenue Share Accrued 2025 ! al
LBI: LBJ Express - CDA Exhibit 7 - Compensation Terms {txdot.gov) + S26.4MNTE 35W . W

NTE 35W: Morth Tarrant Expres

ents 34, 38, an

ihit 7 - Compensation Terms (txdot.gov

* SBIMNTE

1) Caleul

Revenue share &

*  Refinancing gain: $6.6M NTE 35W
* | B]Wishbone Revenue Share: $5.6M LBJ

inthe fil

Counters

L8 Gantiies
ey




NTE =
Dividends & Financial Structure

NETDEBT($ M) - NET DEBT/EBITDA (M)

Dividends! Equity

1,234 1,232 1,480
99062 95 6 1223 1,223 1,263 1,330

S1,172M S 10.
7 426M 75
5.7
$738M %FER $307M %FER? 50 50 33

120xLock up

2018 2019 2020 2021 2022 2023 2024 2025

NETDEBT s NET DEBT/EBITDA

DEBTMATURITY SCHEDULE ($ M)
Taxable
DEBT PABs 2019 PABs 2019 Bonds 2019 PABs2023
m PABs 2019 = Taxable Bords 2019 mPABs2023
Principal 5209M $122.7M S871.IM $397.3M 100

Interest rate 5.00% 4.00% 392% 5.50%

Maturity 2030-2036 2037-2039 2040-2049 2052-2058 g0
Rating Fitch (BBB+) Fitch (BBB+) Fitch (BBB+) Fitch (BBB+} -
Moody's (Baal) Moody's (Baal) Moody’s (Baal) Moody's (Baal)
0
20
More Information: I I I I I I I III

L EMMANTE Series 2009 05 o

< RANRAARE g 3

EREAZ9EREES R

2052 p—
2053 E——

o @ o fdumenenooOnR
ENE- FYTILEFTRERE
SRER RRRERRIRRIRAR

Mote: Divie b [ linked to FCF NTE had a restriction that prevents the dividend distributions befare the 5™ anniversary of the Substantial Completion Day,
{1 Total omount distributed ns of December 2025

12 FER's stake includes the acquisition from the Dollas Police & Fire Pension Systern in 2017 (NTE: £.30%, increasing from 56.67% to 62.97% far S65M)




LBJ
Dividends & Financial Structure

Bl 1 -

Dy By s
352321 c;/»FER $384M %FER? :;Sﬁ;
1.20xLock up

NET DEBT ($ M) - NET DEBT/EBITDA (S M)

1,660
1,648 1,408 30 L998 2,020 2,018 2,028 2,036
. 19:5

158
141 o 28 g o

2018 2019 2020 2021 2022 2023 2024 2025

NETDEBT s NET DEBT/EBITDA

DEBTMATURITY SCHEDULE (S M)

Taxable , CAPEX
DEBT PABs 2020 Bonds 2020 PABs2021 TIFIA FACILITY
Princlpal " o S8 Fr— -~ 1o WPABS2020 PABs20Z] #TaxcbleBords2020 #TFIA @ CAPEXFACLITY
Interest rate 4.00% 2.75% 3.80% 422% 4.51%
Maturity 2030-2040 2026 2050-2057 2035-2050 2027 a0
Rating Fitch (BBB) Fitch (BBB) Fitch (BBB} Fitch (BBB)
Maody's Moody's Moody's Moody's ea
{Baa2) (Baa2) (Baa2) (B! @
o I
SNERRANAANSRAGSTYTIISIISAANBEERRE
HHCHERABAEAREREARA 84433 A R84
Note: Dividend distributions usually Linked to FCF generation. LBJ had a restriction that pr distrib before the the Substartial Completion Day.

() Total amount distributed as of December 2025.
@
@ T

FERs stake includes the ncquisition from the Dallas Palice & Fire Persion System in 2017 (LB 3.60%, increasing from 5LOD% to 54.60% for S42M).
Act (TIFIAl program provides credit assistance for qualified projects of regianal and nati

Jgnifica

inthe Us. ar
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NTE35W
Dividends & Financial Structure

NETDEBT ($ M) - NET DEBT/EBITDA(S Mi*

Dividends! Equity Debt 830 915 1,055 1233 L624 1637 1639
$896M A $1,598M 135 o

$481M %FER R 5.08% N N E e
DSCR $318M %FER Avg. rate ; i

130xLock up

2019 2020 2021 2022 2023 2024 2025

NETDEBT  s===NET DEBT/EBITDA

: b = == DEBT MATURITY SCHEDULE (S M)
arclays debt arclays debt
DEBT PABs 2019 PABs2023 o L TIFIAY
wTFIA WPABs2019 ®Bacloysdebt2023 wPABs20Z3  mBarclaysdebt 2025
Principal $653.9M $265.9M $221M $2646,3M $211.2M =0
Interest rate 5.00% 5.36% 530% 5.85% 3.84% s
Maturity 2047-2058 2033-2043 2028 2040 2026
Rating Fitch (BEB+) Fitch (BEB+) Fitch (BBB+) Fitch (BBRB+) Fitch (BBB+) 150

Moady's (Baall Moody's (Baall Moody's (Baal} Moody's (Baal) Moody's (Baal) 100

More Informati

EMMA NTE 35W Sef 01905

o B8
e
026

2047 —

2045 W—

2040 —

2050 —

205] Me—

2057 —

2053 —
054 m—
2055 E—
2056 —
2057 —
2058 —

|}
OO MNIRARRR T YRIe
5288 AFRARREIIFFILR
SRESRRARNRRERRRRRERKRR
Note: Dividend distribufiors usually linked to FCF generation. The ion of NTE to Service Seq3CFasilty.

1 Tatal amount distributed os of December 2025
2)  FER'sstake includes the acquisition from the Dallas Police & Fire Pension System in 2016 (NTE 35W: 3,57%, increasing from 50,10% to 53.67% for $9M)

) i program p 5 af regional and natianal significance In the LS. Repayments depend on performance
W) Thefirstyeas of 0181 is nat included, as it & yearof operatian




NTE, LBJ & NTE35W

NTE - Mandatory Capacity Improvements

»  Contractual obligation to design and build the Mandatory Capacity Improvements once certain
revenue thresholds are met.

TYPICAL SECTION »  The project consists of the addition of 1 GPL per direction on segment 1 and 1 ML per direction on
SEGMENT1 SEgment: £
»  Given the asset’s positive performance, the obligation to execute this extension was triggered in 2023.
»  Construction period: 2023 - 2027. (Expected end of 2026)
»  Totalinvestment of $355M.
»  NTE has issued $414M! using Private Activity Bonds (PABs), at 5.5%.
More Information: 67% completed as
TYPICAL SECTION Texos Private Activity Bond Surface Transportation Corporatior xg) of Dec3 1,p2 0252
SECMENT 2
2 5 SEGMENT 1 it = SEGMENT 2
L) e » =
=Ly =l | P ° | ﬁ
! l E ° [ 9 ] 2 I = b |
Foversice Dr. ==y ol Industral Bivd
¢ vl usan ¥ el - - - Hrown Trad :
Nioach St 24 ™ ™ e Lot n“:‘y:m 2" (:j:
as . ") b
=4 - [ % % = °
EXISTING CPL2:2M:22 GPLAAML: 242
PROPOSED GPL3:3 ML 242 GPLrb+4 HL:3+3

1) Use of Funds ($414M): Mandatory Capacity Improvernents $355M, Major Maintenance - Renewal wark S51M, lssuance Casts S5M, Underwriters 'discount $2M, Adjustments to the contract price $2M.

12 Source: EMMA, DBC leted 31.4% of the total

tamount 15230,2M of $342.0M1.




NTE, LBJ & NTE 35W

NTE 35W - Mandatory Capacity Improvements

NTE35W-3A3B

» Project Description: The Concession will be responsible to design, build, operate
and maintain an additional General Purpose Lane (GPL) per direction of segments
3A3B. TxDOT will fully fund the investment and, it will compensate for any revenue
loss derived from the construction works or/and the capacity increase, according to
a formula included in the contract.

» Construction trigger:

+ TxDOT's discretionary decision.

w
(]

Project Description: Construction of 1 additional GPL per direction. The Concession
will be responsible for the design, construction, operation, maintenance and
financing of the Project.

Construction trigger:

TxDOT's discretionary decision.

To be built no later than 1/1/2040, subject te TxDOT's discretionary decision to
modify the date.

In the event of earlier/later request, there will be a compensation according to a
formula determined by the contract.

B

3C - THE GOLDEN TRIANGLE BRAIDED RAMPS

» Project Description: Construction of two bridges and related elements for the
connection of the GPL and ML's in both directions (north/south) in the section
between Golden Triangle Boulevard and Keller Hicks Road. The construction of these
“braided ramps” will lead to the elimination of current access points and the
construction of new ones to improve connectivity. The Concession will be responsible
for the design, construction, operation and maintenance costs, as well as financing
the Project.

Construction Trigger:

The construction trigger is activated if for 20 consecutive business days, during peak
hour the speed of the GPL goes under 40 miles per hour, The construction period
once the trigger has been activated is 18 months, which could be agreed between
TxDOT and the Concession.

* Even if the trigger event is not met, the ramps have to be built by 1/1/2035.

Mare informati

Texas ate / y Bond Su ransporte orporation {msrb.org)

North Tarrant Express 35W Highway - Ferrovial

47




NTE, LB & NTE 35W
Public Information

Information

» The information to be reparted is collected in the 15¢2-12
"Municipal securities disclosure” regulation of the Exchange
Act.

» Inthe case of the Dallas concessions, it is found in the "Debt
Agreement” of each issuance.

» More information is available in the TEXpress Lanes webpage:

LBJ, NTE & NTE 35W TEXpress Lones

» Concession agreements are available on Ferrovial website:

EMMA (Electronic Municipal Market Access System)

'WEB PAGE

«  NTE: https://emma.msrb.org/lssue’

« LBJ: httpe://emma.m 42

» NTE35W: https://emma.msrb.org/lssueView/Details/P2425964
Reported information

» Audited Financial Statements.
» Unaudited Quarterly Financial Statements.

» Budget: includes an operating plan, P&L, income and
expense details, fixed asset investment and cash flow.

» Quarterly Income and Operations Report: monthly traffic
and revenue information compared to budget and
comments, quarterly profit and loss compared to budget
and comments and fixed asset investment compared to
budget and comments.

» Rating Agency Reports: credit opinion, credit reaffirmation,
or change in credit rating for the concession.

» Other relevant information.
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1-66
Overview

»

Dulles
Airport

»

Corner

»

¥
) »

KEY Population Change from 2020 to 2045

Serving one of the highest-income suburbs in the US

I-66 is the main east-west interstate highway in Northern
Virginia connecting Washington DC and Arlington with the
Northern Virginia suburbs.

Design & Construction of 2 Express Lanes and modification
of the existing design to accommodate 3 general purpose
lanes in each direction.

Directional traffic in the West. In the East, heavy trafficin
both directions with significant congestion during peaks. I-
66 serves a growing number of logistics businesses along
the corridor.

Congestion expected to increase by 48% in 2045!

3 Youlube

S - bessthen 0 For more information on I-66, please
0to 500
B 5000 1.000 visit Ferrovial’'s YouTube page here.
Il ceoter than Looo
Source: MWCOG Cooperative Forecast Round 9.2
@ Transportation &

Logistics Areas

(1) TPB and COG Scenario Study Findings, 2022, 12




HIGHWAYS | I-66

Customer Insights?

11.4

Average trip length (miles)

(1) 2025 Annual Surv oup for 166 and Cintra. The survey was conduct h Virginia data collec|
between October 17th and November 4th, 2025,




1-66
Historical financial figures

TOTAL REVENUE ($M)

303
247

167

023 2024 025

TRANSACTIONS (M)

76.9%

129

2023

TOLL REVENUE PER TRANSACTION ($)

ADJUSTEDEBITDA ($M)
81.4%
79.5%
246
196

DIVIDENDS AT 100% ($M)

172

165

024 2025

CAPEX ($M)




1-66
Pricing framework

L rate mechanism

The 66 Express Lanes offer a dynamic pricing system that adjusts
toll rates based on real-time traffic conditions and demand. This
dynamic system is designed to prevent congestion, keep traffic
flowing in the express lanes at minimum speeds of 55 mph.

When demand increases, tolls adjust upward, but as traffic lessens,
tolls on the 66 Express Lanes are lowered. This allows drivers to
decide when to take advantage of the 66 Express Lanes, making it
the best option for those seeking a faster and more efficient route.

Fees and charges associated with travel on the highway:
Get Ready for a Trip on the 66 Express

Fee structure:  Multiplier * HC

Transponder/tag (pre-paid): If a vehicle is equipped with a
transponder/tag, the driver will pay the price on the sign and no
additional fees, !

Exempt vehicles: Police, bus, concession-owned vehicles, and first
responders drive for free.

Truck Multiplier: Pay a fixed multiplier of the price on the sign based on
vehicle classification. There is a minimum toll factor of 3x at off peaks &
5x at peaks, with freedom to set multipliers above that. Currently toll
factors up to éx during non-peak hours & 8x during peak hours.

HOV Discount: Per VDOT policy, toll-free travel is given ta non-
commercial vehicles with 3+ passengers that have a E-ZPass Flex
transponder set on HOV-On.

Video surcharge: If vehicle has no tag or an invalid tag, the driver will
pay the toll amount plus administrative fees.

Toll Collection: E-ZPass customer related transactions are paid by
VDOT and video transactions are collected directly from the customers.

(1)1 rivers don't have a transpander, o their accounts Lack sufficient funds, they will have S days 1o pay befare an invaice is sent and administrative fees begin 1o acerue.




1-66
Revenue structure

Toll revenue (approx. 96% of total revenue):

» Transponder/tag customers: 1-66 collects 100% of
revenue from VDOT.

» Video customers (vehicles without a transponder): I-66
EMP directly bills and performs collection services, and
bears the risk related to collecting revenue from video
trips.

Other revenue:

»  Consists of reimbursements for accident-related claims.

TRAFFIC
CONGESTION
Main
revenue
drivers

PRICING FLEXIBILITY
TO MANAGE DEMAND &
MANTAIN A LEVEL OF

SERVICE

Toll revenue per transaction ($)

6.6

022 2025




1-66
Contractual payments to the Department of Transportation

Transit funding payments

» Eequitemenrt‘un:erlge Eon:zsslton Aq{reemenlt. i » Dedicated to operate Virginia's transit system.

» ‘Compores: (e Met:Fresent Vuue a uc:ua UL nt.!ve TevEnuas » Payments started in 2021. Total Payments amount to $1.517M (naminal terms) over the
from the opening date, with specific “NPV Bands” defined at life 6F the cancession,
:\;r;unctul Cluhse.N B Val i ( i » Shall be payable after debt service and reserve accounts and will be subject to lockup

? andvar; the et PresentValus of actial oumulative: revenies provisions required in the TIFIA Loan agreement, but priar ta Support for Corridor
exceeds such NPV Bands, revenue will be shared. Improvements and prior to Distributions

» The f";? NPy g‘]”ds " dEf‘”E‘jd‘“ the NEf‘ p““i"‘f"’“'“e » IFfunds are insufficient to make  scheduled payment at the time itis due, the scheduled
oy ‘Dd inancial Close ‘D the projected revenues for each of these payment, or any unpaid portion will be considered past due and will remain due and
Upsidle revenue scenaras ayable without interest.

» Such NPV Bands weve finlly incorporated in the Concession P!

Agreement and are fixed and not subject to adjustments since then.

Support for corridor improvements

Refinancing gain

» Used by VDQT to cover impravements in the corridor at its discretion. Payments should start
in 2056. (Using base date of November 15, 2020, and a discount rate of 6.14 percent, the
present value of the Support for Corridor Improvements must total $350M).

Priority of such payments is after “Lender-related requirements (except voluntary
prepayments)” and Transit Funding Payments, but prior to Distributions.

If funds are insufficient to fully pay required Support for Corridor Impravements, the
Developer must provide a detailed calculation and explanation to the Department.

Any unpaid balance remaining at the end of the Term shall be cancelled and no longer an
obligation of the Developer under the Agreement.

*

¥

¥

Note: Calculation

Re hare & refi gain areincluded in the investor Excel file published an FER website

» DOT'srights to a portion of any Refinancing Gain, and to a gain from aninitial Financing.

» Calculation Methedology: Net Present Value INPV) of the variance between the dividends of
the pre-refinancing structure and that of the new financial structure at the refinancing date.
In the event of a positive NPV, a certain percentage of the gain will be shared with VDOT.

PAYMENT, Developer shall pay to the department:

» 50% of any Refinancing Gain from a Refinancing that is not an Exempt Refinancing.

Mnrelnformutinn:. | 2025PaymentstaDOT:
Comprehensive-Agreement.pdf {virginia.gov) Transit Funding Payment: $11,0M
Exhibit J 166.pdf (virginia.gov) :
Exhibit_J-5_166.pdf Wvirginia.gov) )




FIRST DIVIDEND DISTRIBUTED IN 2024 56
Distributions to shareholders has been made before the 5% anniversary of Substantial =
1-66 Completion (November 2022), as the contract allows it if the Developer has paid all TIFIA

. . . Debt Service due and payable on the three most recent Debt Semi-Annual Payment Dates.
Dividends & Financial Structure

NETDEBT ($ M) - NET DEBT/EBITDA (S M)

Dividends! 1961 2,060 2,068
$37M100%) Equity E—_ B
$188M (%FER) $1,523M (100%) —

DSCR $984M (%FER) =
Lockup 1.30x
023 2024 2025

NETDEBT  e=====NET DEBT/EBITDA

DEBT MATURITY SCHEDULE (5 M)
DEBT PABs 2017 TIFIA
WPABS 20T W TIFIA Gncluding capitalized nterest)

Principal ($M) S$737M $1,229M 100
Interest rate 5.00% 2.80% =
Maturity 20472056 Up 020573 .

40
Ratin Fitch (BBB) Fitch (BBBI

9 Moody's (Baa3) Moody's (Baa3) E] I
o -

Virginia Small Business Financing Authority (msrb.org}

1l Toralamountdstribused as of Dec 2025
12) Ferravial's stake includes the acquisition from John Laingin 2021 of 5.70%, increasing fram 50,00% ta 55.70% for $182M
3) Trensportatian Infrastructure Finance and Innovetian Act, (TIFIA) pragram that prevides credit assistance for qualified projects of vegional and natienal signif he US.




1-66
Public information

Information

» The information to be reported is collected in the 15¢2-
12 "Municipal securities disclosure" regulation of the
Exchange Act.

In the case of the 166 concession, it is found in the
“Continuing Discloser agreement*.

More information is available in the I-66 webpage:
Home - 66 Express Outside the Be fess.com)

Concession agreement is available on Ferrovial’s
website: 46 Qutside the Beltw

WA - Ferrovigl

EMMA (Electronic Municipal Market Access System)

WEBPAGE
https://emma.msrb.org/lssueVi
Reported information

Audited Financial Statements.

Unaudited Quarterly Financial Statements.

Quarterly Income and Operations Report: monthly traffic
and revenues information compared to budget, quarterly
profit and loss compared to budget and comments and
fixed asset investment compared to budget and
comments.

Rating Agency Reports: credit opinion, credit
reaffirmation, or change in credit rating for the
concession.

Other relevant information.




Charlotte | North Carolina




{ICHWAYS | 1-77
Overview

»  |-77is a high-growth carridor that connects Charlotte with its dynamic northern suburbs

»  Express lanes opening since the end of 2019 has improved speed across the entire corridor
»  Itserves a mix of local and long-distance interstate trips

»  Rapid growth anticipated along the corridor with no real alternative routes

»  50% of roads in the region expected to be over capacity by 20407

3 YouTube

For more information on |-77, please visit

Ferrovial’s YouTube page here.

{1} Charlotte Regianal Transportation Planning Qrganization CRTPO) 2045 Metropalitan Transportatian Plan, 2018, pg 55
{21 CRTPO 2045 Metropolitan Transportation Plan, 2018, pg 153

Expected % Population
growth from 2015 to 2045

[ |
|
(.

Mo Change

0% to 100%

101% to 200%
Greater than 200%
CRTPO Planning Area

Uptown Cr;udotte

Y




HIGHWAYS | I-77

Customer Insights?

1) 2025 Annuol Survey, conducted by for [77 and Cintra. ¥ ive sample of n=610 Ch
between October 17th and November 4th, 2025.




I-77

Historical financial figures

TOTAL REVENUE ($M)
107
91

61

36
18

2020 021 2022 2023 2024

TRANSACTIONS (M)

41

2024

130

2025

ADJUSTED EBITDA ($M)

24.9%

2020

2021 2022 2023 2024 2025

TOLL REVENUE PER TRANSACTION ($)

31

022 023 2024 025

DIVIDENDS AT 100% (SM)

307

52

2024 2025

CAPEX (SM)




I-77
Pricing framework

L rate me

m

Dynamic pricing system that adjusts toll rates based on real-time traffic conditions
and demand. This dynamic system is designed to prevent congestion, keep traffic
flowing in the express lanes at minimum speeds of 45 mph.

When demand increases, tolls adjust upward, but as traffic lessens, tolls on the I-77
Express Lanes are lowered. This allows drivers to decide when to take advantage of
the Express Lanes, making it the best option for those seeking a faster and more
efficient route.

Freedom to set toll rates with no cap, |-77 must notify NCDOT 30 days in advance
max and min rate.

Fees and charges associated with travel on the highway: Tollrates -

NC QUICK PASS (PRE-PAID): If vehicle is equipped with an electronic tag driver will pay
the price on the sign and no additional fees. Customers with a NC Quick Pass account
save 35% on tolls.

BILL BY MAIL: Users without NC Quick Pass will be billed using a license plate toll
collection system that captures images of the vehicle and bills the registered owner.
Customers receive an invoice mailed to the address the vehicle is registered to through
their state’s DMV. The unpaid toll transactions will be subject to processing fees and civil
penalties on following invoices and may be sent to collections,

EXEMPT VEHICLES: Police, highway patrol, medic, fire, transit, concession owned
vehicles and motorcycles.

EXTENDED VEHICLES: 2-axle vehicles with more than 22 feet or 2-axle vehicles
carrying a one-axle trailer. The current multiplier is 2x during off-peak periods and 3x
during peak times. (I-77 does not need approval from NCDOT for modifying the
multiplier, always maintaining a number lower than 4x).

HOV DISCOUNT: pre-declared HOV’s 3+ are entitled to a 100% discount.

TOLL COLLECTION: Transaction files and an invoice are sent to NCTA each weekday for
payment, which are then due within 5 business days.

(1} Even thaugh trucks vere nat part of the ariginal cancession agreement, a final amendment for the Extended Vehicles wos ngreed in September 2024 with NCOOT (Nosth Carolina Deportment of Transpartation! to allow them ta use the ML's




1-77
Revenue structure

Revenue structure

Toll revenue (approx. 99% of total revenue):

NCDOT bills customers and performs collection services on behalf of
the Concession Company. Collection risk is fully borne by NCDOT, which
pays within 5 business days after the transaction files are received from

the Concession Company.

Other revenue:

» NCDOT makes to the Company an Annual O&M Payment (S1M,
adjusted for CPll for the performance of Routine & Planned

maintenance in the General-Purpose Lanes.
»  Reimbursements for accident-related damages.

TRAFFIC
CONGESTION .
Main
revenue
drivers

PRICING FLEXIBILITY
TO MANAGE DEMAND &
MANTAIN A LEVEL OF
SERVICE

Toll revenue per transaction ($)

31

0.6

019 2025




1-77
Contractual payments to the Department of Transportation

» Requirement under the Concession Agreement.

» Compares cumulative actual revenues from the opening date with “Revenue Bands”
defined at Financial Close.

Progressive Sharing (from 0% to 75%! of cumulative actual revenues that exceeds
such bands.

If the operating period in the first or last calendar year is less than a full calendar
year, the applicable amounts of the Revenue Band floors and ceilings will be
adjusted pro rata based on the number of operating days (published bands have Exempt Refinancing.

already been adjusted). » First Refinancing gain happened in 2024 with TIFIA full repayment and new Debt (NPA)

User Classification for Extended Vehicles

» Even though trucks were not part of the original concession
agreement, a pilot program was agreed with the DOT to allow
them to use the ML's. 2025 Payments to DOT:

* Revenue Share Accrued 2025:
S21M (extended vehicles
included)

» DOT's right to a portion of any Refinancing Gain, including a gain from an Initial Financing.

» Calculation Methodolagy: Net Present Value (NPV) of the variance between the dividends
of the pre-refinancing structure and that of the new financial structure at the refinancing
date. In the event of a positive NPV, certain percentage of the gain will be shared with
TxDOT.

» Payment to the DOT: 50% of any Refinancing Cain from a Refinancing that is not an

¥

¥

AL i » The pilot program expired in September 2024 and a final
agreement was reached then until the end of the concession
* 0% term.
o » DOT sright a 66.67% of the net amount of: Extended Vehicle
Transponder Toll Rate less Transaction Fees, Variable Fees,
i1 Pass Through Fees and discounts applied by Developer in the
vanusigop Transaction file applicable to the Toll Segment associated
More Information: with the Transaction.

[P —

Wotavsms haring Wittshars % of 4

Note: Calculation examples for Revenue share & refinancing gain are included in the investor Excel ile published on FER website




FIRST DIVIDEND DISTRIBUTED IN 2024
Distributions to shareholders has been made after the 5™ anniversary of Substantial
I-77 Completion day (2019).

Dividends & Financial Structure

NET DEBT ($ M) - NET DEBT/EBITDA (S M)

Dividends?
$358M (100%)
$259M (%FER)

DSCR
Lock up 1.30x

Equity
$248M (100%)
$330M (%FER!

2018 2019 2020 021 2022 2023 2024

NETDEBT s NET DEBT/EBITDA

DEBTMATURITY SCHEDULE ($ M)
DEBT PABs 2015 USPP 2024
= mPABs 2015 mUSPP2024
Principal (SM) $100M $371M L
70
Interest rate 5.00% 6.57% 80
: 50
" 20M2025-2037
Hatieity $80M 2050-2054 st N
Ratin Fitch(BBB) Fitch(BBB) 0
9 DBRS (BBB) DBRS (BBB) 10 I l
North Carolina Department of Transportation (msrb.org) ’ %Eé%%_ﬁéégégg % % 2 % % E 5 é 3 % E E g § % 5 %

PABs stands for Public Activity Bonds. USPP stands for LS. private placement notes.

1) FER's stake includes the acquisition from GCM in 2020 of 15.00%, increasing from 50.10% to 65.10% for $78M [plus a deferred payment based an the asset's performance in 2024 for $18M), and the acquisition from Aberdeen in 2022 of 7.14%,
increasing from £5.10% to 72.24% for S109M

2)  Tatal amaunt distributed as of Dec 2025




1-77
Public information

Information

The information to be reported is collected in the 15¢2-12 "Municipal
securities disclosure" regulation of the Exchange Act.

In the case of the I77 concession, it is found in the “Continuing
Discloser agreement®.

More information is available in the I-77 webpage: Home - 77 Express
Lanes

Concession agreement is available on Ferrovial’s website: -7 Express
Lanes, Charlotte, North Carolina - Ferrovial

EMMA Etectronic Municipal Market Access System)

'WEBPAGE

https:.//emma.msrb.org/lssueView/Details/ER368770

Reported information
» Audited Financial Statements.
» Unaudited Quarterly Financial Statements.

» Budget: includes P&L, income and expense details, fixed
asset investment and cash flow.

» Quarterly Income and Operations Report: monthly traffic
and sales information compared to budget and
comments, quarterly profit and loss compared to budget
and comments and fixed asset investment compared to
budget and comments.

» Rating Agency Reports: credit opinion, credit
reaffirmation, or change in credit rating for the
concession.

» Other relevant information.




IRB Infrastructt;e
Developers LTD (India)




IRB INFRASTRUCTURE TRUST
PUE
(PRIVATEINVIT) PUBLIC 1T

HICHWAYS T IRB INFRASTRUCTURE DEVELOPERS, LTD
IRB investment rationale
Value creation in selected investments outside North America where Ferrovial can
find high long-term growth prospects
Population growth expected to lead the largest middle class in the world
One of the biggest highway concession markets in the world
IRB is one of the best positioned companies to capture India's future growth
+ In-house EPC capabilities to develop greenfield projects (vertical integration)

» One of the largest highway infrastructure players in India with a 27-praoject portfolio and
footprintin 12 States

Acquistion of

19.8.6% stake 23.99% stake
inIRB inIRB
IrI\JfrnstlZ-lmll'lE Infrastructure

evelopers Trustin 2024

1) Bath

s accounts
EPC stands for Engineering, Procurement and Construction




IRB INFRASTRUCTURE TRUST

(PRIVATE INVIT) FHELICIVIF
HICHVAYS T IRBINFRASTRUCTURE DEVELOPERS, LTD
1998 2004 2008 2017 2020 2021 2024
® o P P i ®
| | \ [ ': | |
\ i \ l \ =l 5
cintra cintra
IR Infrastructure MurmbaiPune Successfullaunch of India's 1t public INVIT s G raised NR40B ) : )
Dlwetupers':;d project 1.0 I;I:Bu;ﬂm:ﬁ& {99! in Private (VI L gfrggmww:;ﬂo.aé%m » Qmmﬁ.mm:afma
OERTRE: G i cﬂug“?iﬂ' P“y:dﬁj”m v RoisedNRS3Bfrom GIC&Cintra » Cintrasolda5.0%stakeof IRB
oA »  Palsit Dankuni (BOTY Developers (211M euros) - 3x transaction
Exreeovy (4] » Pathankot Mandi(HAM) e i
» Chittor Thachur (HAM) > TstPrivate INVIT inndia Listed on NSE
»  Ganga Express (BOT) » Nehru Outer Ring Road
» Lalitpur Lakhnadan TOT)
»

Gwalior Jhansi & Kota Bypass (TAT)




IRB INFRASTRUCTURE DEVELOPERS, LTD
Asset description | S|

§
5
E]

ST "
£ X |5 | :
== il <5
$9.48+ c.2lyears Toll price linked to
Highway asset Weighted 17,355 ane KM inflation and
buse, ane of the. average residual Road portfolio concession periad
largest in India concession life ta traffic
? @ BOT <> Public InvIT
se e @ % Q\j @HAM [ Private InviT
BOT, TOT &HAM _ ®TOT A WOS
Diversified portfolio Eocttollowity 4"?’ £2,410M Strong AAA rated
with optimal mix of m_liﬂu‘fre;;hzin Market Cap sovereign
projects o] as of Dec 31,2025 counterparty (NHAI

awarded so far

»  Focus an developing BOT projects, which offer high return potential.
Experienced EPC player with a strong track record of developing roads.

»  Assets are located in states with high gross state domestic product and
healthy traffic growth potential. Strong correlation between traffic
growth and India's GDP.

2025 DIVIDENDS
DISTRIBUTED (100%)

€6M

»  Toll price linked to inflation (India Wholesale Price Index).

»  The FASTag electronic toll collection system has a penetration rate of
c.97% across all projects, enabling vehicles to drive through toll
plazas without stopping for transactions.

BOT: Build-Operate-Transfer - HAM: Hybrid Annity Model - TOT: Tell, Operate and Trangfer ided by IRB Corporate 0 - RBIr

cture Developers Ltd,




IRB INFR

DEVELOPERS, L ( n

IRB INFRASTRUCTURE DEVELOPERS, LTD

Asset descri ption Shareholders: 30.42% Promoter entities - 19.86% Cintra - 16.94% GIC - 32.78% Others

INFRASTRVCTURS DEVELOPERS LD

= Engineering, Procurement and
InvIT Investments Wholly Owned Concessions (100%) Construction (100%)
Private nvIT (51%) PublicInviT (16%) = IRB hasexecuted ¢.21,000lane kms of
projects across 41 prajects
Project Ty Project Ty Project T
= s e = Expert talent pool and state of the art

Goa Kundagur BOT Tolegaon - Amravati BOT Mumbai Pune TOT ot equipment bank helps in managing entire
Solapur Yedeshi BaT Amritsar Pathankot BOT ‘Ahmedabad Yadodara BOT BOT talling and maintenance function in-house
Yedeshi Aurangabad BOT Juipur Deoli BOT Pathankot-Mandi NH 154 HAM = Manages D&Mof all group assets
Kaithal Rajasthan Border BOT Tumkur Chitradurga BOT Chittoor-Thachur NH 7168 HAM
AgraEtawah BOT Omallur - Salem - Namakkol  BOT Type of asset
Udaipur - CJ Border BOT Vadodara - Kim HAM TOT (Toll - Operate -Transfer)
Culabpura - Chittorgarh BOT Kaithal Rajasthan Bordar * BOT s Operational highway projects are given on a long-term lease to

F rivate entities on a long-term cancession basis against an upfront
Palsit Dankuni 80T Kishangarh - Gulabpura * BOT zoymm i 9 90 A
Samakhiyali Santalpur BOT Hapur Moradabad * BOT « During the concession period, the operator collects user fee and
Hyderabad ORR TaT Vadodara-Humbal HAM retains the traffic risk.
Canga Expresswa BOT Expressway ** ECTEG Uprie T

90 DXpresw + Private operatar finances, builds & manages the road with traffic risk.
Lalitpur Lakhnadon TOT HAM (Hybrid - Annuity Model)
Jhansi Gwallor Kota. BOT +  The Concession receivas semi-annual payments by the Government

for maintenance Warks.
E“‘ know - ;’V“dhv“’ Tor = The traffic risk is barne by the Government wha collects the tolls.
orakhpur «  The Covernment covers 40% of total cost paid, while the Contractor

Lucknow - Sultanpur 5 ; anticipates 60% remaining. Once the road is operational, the
Chandikhole - Bhadrak TOT st (0 [RE e Fand Novernber 1 2075 Government starts repaying through semi-onnual payments.

** Transferred to IRB InvIT Fund December 1, 2025




IRB INFR CTUR NFRASTF (
DEVELO! ) (PRIVATE N 72

IRB INFRASTRUCTURE DEVELOPERS, LTD

Asset description - Wholly Owned Concessions (100%)

Project State Projectosst ) (o Tiype Status ConcessionEndDate
(NRB)
Mumbai Pune Maharashtra 89 1,014 TOT Tolling Apr2030 EPC & O8M of the &
Ahmedabad Vadodara Gujarat W 987 BOT Tolling Mar 2043' i Dipotaniedo
by IRB Infrastructure
Pathankat Mandi Himachal Pradesh 8 1s HAM  Under Construction May 2039 Developers
Chittoor - Thachur Tamil Nadu 9 120 HAM  Under Construction Jan 2040

1) Including extensians




IRB INFRASTRUCTURE TRUST

P

VATE INVIT)

IRB INFRASTRUCTURE DEVELOPERS, LTD

Project State et anerat Status Twe  orsontd
Coa Kundapur Karnataka. 3 758 Tolling BOT Feb2048
Solapur Yedeshi Maharashtra 16 5 Tolling BOT Apr 2044
Yedeshi Aurangabad Maharashtra w2 756 Tolling BOT Nov 2045
Kaithal Rojasthan Border Haryana ) 665 Tlling BOT Feb 2049
AgraEtawah UP. Er 7 Tolling 80T Dct2045
Udaipur - CJ Border Rajosthan 28 683 Talling BOT Feb 2043
Gulabpura - Chittargarh Rajosthan 3 749 Tolling 80T Feb 2042
PalsitDankuri WestBengal ] E':5) [aifﬁzfdfm BOT Nov 2038
Samakhiyali Santalpur Cujorat 21 545 Cnr\:?rl\ll‘:?afn BOT Dec2045 IRB all
Hyderabad ORR Telangana £ 1,264 Toling Tor Aug 2053 e jir GIC
Canga Expressway UP. 65 778 Construction 80T 0ct 2058 51% 25%
Lalitpur Lokhnadon MP. 51 1264 Tolling TOT Mar 2064
Jhansi Cwalior Kota Rajasthan/MP 19 441 Tolling Ot Mar 2064
Lucknow - Ayodhya-
Corakhpur & UP. 101 1464 Telling 0T Jan 2046 e
Private InviT
Lucknow - Sultanpur
Chandikhole - Bhadrak Odisha Ecl 447 Awarded Tot 20 yrs from
oppainted date
(1) Concessian end date depends on traffic estimates. Source: Private InVIT e
» Presence across key highway stretches in India. Five assets are part of Golden Quadrilateral corridor 3T0Ts awards _
b i 2 10Ts

»  Trafficrisk only

»  EPC & O&M risks stays in IRB Infrastructure Developers

COMCESSIONLIFE

20 yrs

AVG. REMAINING

2025 DIVIDENDS
DISTRIBUTED
(100%])

£22M




IRB INFRASTRUCTURE IRB INFRASTRUCTURE TRUST
DEVELOPERS,LTD (PRIVATE INVIT}

HICHWAYS | IRBINFRASTRUCTURE DEVELOPERS, LTD

Asset description - Public InvIT (16%)

Talegaan - Amravati Maharashtra 89 267 Tolling BOT Jun 2037
Amitsar Pathankot Punjab 145 410 Talling BOT Jan2038
Jaipur Deoli Rajasthan 74 595 Talling BOT Oct 2040
Tumkur Chitradurga Karnataka 14 684 Tolling BOT Dec 2042
Omallur - Salem - Nonakkal - Tamil Nedu 31 275 Tolling BOT Jan2027
Vadodara - Kim (HAM) Gujarat 209 190 Operational HAM Apr 2037
HopurMoradabad up. 380 599 Tolling BOT May 2043
Kishangarh - Gulabpura ~ Rajasthan 18,0 540 Toling  BOT Jul 2042
KaithalRajasthan Border Haryana 23 665 Tolling BOT Feb 2049

Wadodara Mumbai (Pkg-7) Cujarat 17 220 Operational  HAM Mar 2040







OTHERASSETS €284M DTOTAL INVESTED EQUITY IN OTHER ASSETS
Y Dividendsand | ot Committed equi Kms
Location Ferrovial Share Shareholders capital returns ol &J"mw """"'m!ﬂ aquity Concessionterm  Opening date Remaining life  Typeofasset  (highway
€) Length)
Autema Spain 76.28% Acesa: 23.7% m1 637 1986-2036 T’"‘J;‘E'“F’ff‘;’ ol 1 Traffic isk 483
3 N F.Construccién: 55%; Cintra;
Aravia Spain 100.00% T FetrL S AL I5%, 953 28 20072026 Dacember 2007 1 Trafficrisk 1072
ltinere Infraestructuras, SA:
Bip&Drive Spain 25.00% 25%; Abertis Autopisas. SA: 30 na March 2014 na. Toll collector .
50%
Vialivre Portugal 84.04% p:;ﬂ;f:;‘z‘ ;;rg;ii,ﬂ 185 0.0 na October 2010 na. Toll collector 1745
’ @ Abardeen: 45%; BAM: 22.5%; " Availability
Silvertown Tunnel?  United Kingdom ~ 22.50% S 23 270 2019-2050  Opening April 2025 FA] Pyt 14
John Laing: 30%; Colpatria: Under construction Avallability
Ruta del cacao Colombia 30.00% onnaing: 21 Lo patrin: 58.7 2015-2040(2) lexpected 15 i 1516
20%; Ashmore: 20% Poyment
completion 202)
Opening October
2021, Final
D4-RT Slovakia 35.00% Dalmore: 35%; Aberdeen: 79 303 2016-2050  Occupation Permit 25 Availability 59.1
20%; Porr: 10% . Payment
(FOP) expected April
2026
Opening Novermber
Western Roads i 3 " 2021, Availability
Upgrads (OSAR:) Australia 50.00% Plenary:50% s 278 WBN0 o errance 15 Papmeit 240.0
March 2023
Opening September
: ; 209, Availability
Toowoomba (Nexus)  Australia 40.00% Plenary: 40%; Acciona: 20% 146 13 2015-2043 : 18 410
Final acceptance Payment
September 2024
Vil IS AL eton 250 il Tkt
Anillo Vial Periférico Perd 35,00% btabien el 95 1402 2024-2054 EomIU 2 Avallability 348
Sacyr Concesiones PeruSAL.: (expected i
32.5% campletion 2034) cymen

ertown Tunnel were sald to Umbrella Rog




Airports




AIRPORTS

Ferrovial is one of the world's
leading private airport investors
and operators

Concentrate on North America and other regions where
Ferrovial operates

Invest in relationships via bilateral transactions and
select open-bid opportunities

|dentify growth opportunities that leverage Ferrovial’s
strengths

Employ a risk-adjusted strategy for returns

Emphasize terminal-related opportunitiesin the US and
other regions where Ferrovial has presence

25+ years
airport expertise,
managing airport
investrents worldwide

/" Long-term investor
(mmmittedtoiung-term /
\ partnerships

\

\

/" Ferrovial Construction
one of theworld’s  /
most experienced /

\ airport r.ontructo?/







New Terminal One -
JFK




AIRPORTS | NEWTERMINAL ONE (NTO) AT JFK

Overview (1)

Location New York (USA)
Ferrovial Share - Equity Accounted 49%

2% Carlyle
Other Shareholders 30% JLC

19% ULLICO
Concession Term Until2060
Leasehold area (Existing T1/Projected NTO) 37.5 acres / 133.72 acres™
Terminal area. (Existing T1/Prajected NTO) 700k sqft/2.6msqft?
Concession areq, denotes commercial @
area (Projected NTO) 177ksaft
Total Ferrovial equity injection Phase A/ $1.14b/ S11m

Currentlyinjected

(1) Tacre = 43560 st
(2) Phase Aand Phase B
) s of December 31st, 2025




AIRPORTS | NEW TERMINAL ONE (NTO) AT JFK
Overview (I)

Total
Uses?
(Phase A)

S9.o

ferrovial

Terminal Surface /




NEW TERMINAL ONE (NTO) AT JFK

Overview ()

Our Roles

Construction

Airports )
Operationally Construction

Lead Investor

Support " QOversight LI'Q O/O
2 Project Management / '

Management Service

Agreement (MSA) wPMO)




AIRPORTS | NEW TERMINAL ONE (NTO) AT JFK
Overview (IV)

Expected Key Dates of the NTO Project

JFK after capacity expansion .

Terminal 5

Terminal 6

Terminal 2 4 End of
closure Phase B1' concession
2023 2060
@ & & @ . 2 @
2022 2026 3
Financial Openingof | =25 PhaseB21 (SRR
Close Phase A

Terminal 8

Planned Number of Wide Body Gates (vs. Previous situation)

Widebody Gates 2019 A“‘?;jg:n‘s?f:‘“" Variance
TI/NTO 10 22 12
T4 2 19 2
T6 6 9
T8 B 14 b
Total 45 b4 19
2% 0 3% ) [ e3%

|
]

el

based on defined triggers set by the PANYN]
2) WB Wicsbady & NB: Narrowbody




NEW TERMINAL ONE (NTO) AT JFK

Overview (V)

NTO is the only terminal expected to grow significantly in the coming years'?

2023

Terminal 2

Existing Terminal 1 Demolished!

JFK after capacity expansion

e kS

' Source: Own elaboration from PA EA February 2021, public informati hardstands net included

12} Tesminal 7: Expected to be demalished ta make way for the second phase of construction of new Terminal 6. Source: Port Authority New Yark

and Hew Jersey 2022 Airport Trafic Report, p. 4




NEW TERMINAL ONE (NTO) AT JFK

Construction. Phase A

\

Single guaranteed maximum price

locked in for the

Phase A design and construction scope

. —

\

Terminal 1 will remainin
operation during construction
of Phase A

/

After Phase A opening, T1
closes and will be demolished

1) DBO:Date of Beneficial Dccupancy
12) PANYNJ: Port Authority of New York and New Jersey

DB CONTRACT

Tishman: highly experienced NYC and airport builder

» 120 years of experience including One World Trade Center
» 18 PANYNJ projects and 65+ airport projects delivered

Contract terms

»  Pass-through of the majority of NTO obligations and liabilities for construction work

»  Forexample, in case of a failure to meet Phase A DBO date under the Lease
liquidated damages would become payable to the Port Authority commencing one
year after such failure (550k/day). Failure by TCC to achieve the Phase A DBO
milestone (June 1, 2026) triggers liquidated damages of ¢.$500k per day, subject to
a30-day grace period and a $320m cap

PMO

»  Ferrovial Construction, worldwide recognized contractor, manages the PMO, provides
advice to NTO and reports progress and manages the interface with the Port
Authority




82% ———y
Construction
Progress ! J Data

centers
energized A

==

ommercial units

handed over to

operator for fit-
out works

Lounge
construction
underway




AIRPORTS | NEWTERMINAL ONE (NTO) AT JFK

Phase B

Phase Bl and B2 are based on defined triggers set by the Lease and need to go through design, construction, and PANYNJ and other governmental approvals

The Lessee is required to use commercially reasonable efforts to obtain an IG
rating, not earlier than nine months and not later than six months prior to the
anticipated scheduled Phase A DBO, considering also a reduced Phase Bl which
would postpone two gates to Phase B2 (pursuant to the Two-Gate Toggle!
mechanism}

# I an Investment Grade rating is obtained, Phase B1 Notice to proceed (NTP) is
subject to Phase A DBO, tender of the Second Additional Premises to the
Lessee, and receipt of all required governmental approvals

» If IG cannot be obtained despite commercially reasonable efforts by the
Lessee, the Lessee is required to submit an alternative financing plan to the
PANYNJ and to issue the NTP no later than nine months following Phase A
DBO and occurrence of delivery of premises, governmental approvals and
traffic thresholds

If Lessee fails to issue Phase B1 NTP within 30 days since required to do so, it
will pay the PANYNJ a $25m Contingent Rental for a +9 months extension to
issue NTO and the PANYNJ may add up to 3 new permanent wide-body
contact gates at JFK T4

A regulation similar to the above one also applies to B2 in reference to B1

(W T wide-body gates Phase Bl canb G debt
) Thisisadjusted to Zlm neitions in which Terminal expanded
@) Thisis adjusted to 6.0m if Phase Bl were to reduced to three gates

B _

~ Traffic triggers

» The traffic trigger for Phase Bl is the earliest of:
»  PANYNJ notifying international enplanements
at JFK have recovered to 2019 levels during
any six-month period corresponding to the

same six months in 2019, or
»  NTO exceeding 4.5m enplanements on a
rolling 12-month basis

% The traffic trigger for Phase B2 is the earliest of:

»  PANYNJ international enplanements at JFK
exceeding 20m? on a rolling 12-month basis,
or

»  NTO exceeds 6.7m enplanements’ on a

rolling 12-manth basis
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NEW TERMINAL ONE (NTO) AT JFK
Cost per enplanement

COST PER ENPLANEMENT BENCHMARK
(PUBLIC DATA)!

1) Datafrom third party source: Steer Report (2025

: ity for it Tha existing Terminal 1 i PE $45 and $65 in 2021 and early 2022, despite the
. down year of enplanements. Source: Steer Repart (20251, After Phase A opening, T1 closes and will be demalished




NEW TERMINAL ONE (NTO) AT JFK a1

Revenue

7 Other
Advertising

v I

Cornmon Use Facility Charges (75%) - Cost Per Concessions (12%)
Enplanement (CPE) Concessions »  The gross rent paid by the master
»  Gross revenue: the main source of income is (12%) cancessionaire: URW* running the duty free,

structured as a fee per departing (enplaned) retail, services and food and beverage units
passenger. Escalated annually by CPI+1% , within NTO. A shared mechanism is applied?’.
Cross revenue might be reduced by discounts Other aero Share amount will be part of OPEX
arincentives' offered to airlines, leading to a (10%)
decrease inthe revenue line Common Use Advertising (2%)

Facility Charges

Other Aerc (10%) y ) Revenu (75%)

»  Exclusive Use Space Rent: Based on the :

amount of space rented out by airlines onan
exclusive basis. A shared mechanism is

applied?. Share amount will be part of OPEX

»  Corresponds to the 50% of the advertising
revenues generated by the New Terminal
One facilities collected by the Port Authority,
after deducting the manager's advertising
share

»  Hardstand Rent: Based on the hardstands
rented to Delta Air Lines

Other (1%)

»  Includes other small sources of non-aero
revenue, such as the reimbursement of
metered utilities of the terminal tenants

d are deferrable. Inc




AIRPORTS | NEWTERMINAL ONE (NTO) AT JFK
OPEX

OPEX - other than PANYNJ payments! Payments to PANYNJ

1 VARIABLE PAYMENTS
o @ : Exclusive Use Space Rent, Common
baggage, PW &cg@ﬂlsfﬂl Other | Use Lounges, and concessions
ramp operations (such us includes the staff and labor | | revenue shares are treated as
cost, administrative costs | ongoing operating costs, recognized
(non-labor, utilities charges. | asthey areincurred
|

and MSA® fees

building security, checkpaint
security and PANYND police

=

FIXED PAYMENTS*

includes systems (ex. flight

_____________ 3 information display), The present value of Ground, First, Second
i telephone usage, web and Third Rents was recognized upfront,
services, etc reflecting the right to use the space and the

associated long-term commitment, which will
be graduallyrecognized in the results over

includes janitorial services the life of the lease once the
and supplies and waste project becomes
remaval operational

(I Infographic shows proxy figures

(2) PRM: passenger with reduced mobility

154 Management Service Agreement
payable to P

Note: The d other Iy and should ot be relied upan for the purpese of making any i i sgement ar for any other purpose




NEW TERMINAL ONE (NTO) AT JFK

OPEX / Revenue sharing mechanisms

NTO aercnautical revenues are not shared with the
PANYNJ except for 10% of gross terminal rental
revenue for exclusive-use spaces, such as airline
offices and lounges

_ AeroRevenue: CommonUse Lounges

»

There is 50% of the common use space revenue-
share between PANYNJ and the Operator

»
»

»

50% of the concessions term revenue collected by URW is shared with the PANYNJ

The other 50% of the concessions revenues is shared between URW and NTO
~The revenue sharing mechanism consists of URW paying to NTO a per-enplanement fee
based on a tiering mechanism
- Despite the tiering mechanism, NTO will receive a Minimum Annual Guarantee (MAG)
per-enplanement fee

For more detalils, visit the Excel file Corporate Fact Book on Ferrovial’s Investor Relations website




AIRPORTS | NEWTERMINAL ONE (NTO) AT JFK

Other payments to the PANYNJ

Payments to the Port Authority (other than the revenue share)

Annually
SIH.SIZtS;ucre o at the greater of 4% or
50% CPI
a - —
- $62.0m Annually at 3%
. nnually at
$56.4m A lly at 3%
Variable
(% CAFD® above certain =
tiered IRR hurdles)

(*) The calculation takes 2027 as a reference as it is the first full year of operations
(Il NTP: notice to proceed

DBO: Date of Beneficial Decupancy
(4 Deferred omounts accrue interest at a rate of 7.5%. Due rents until 2033 c

\
s MR i

e (e
Ph‘zggw Senior to financing debt $3.2m
e A L
Phu{zsa ;2 r;JTP Saubclrdinv:u';'eet‘il:l :u financial 565““11
AT gg? ;)expected Shared with spansors variable

Estimate based on projected NTC leasehold area of 133.72 acres and 4% annual escalation since 2022

until sufficient

Ppastpt

?

(51 Cashavallable for distributions

or, at the latest, until Decernber 31, 2038




AIRPORTS | NEW TERMINAL ONE (NTO) AT JFK
Phase A Financial Structure

O

» Committed equity: $2.3B($1.14B %FER)
W9%FER m100% Equity contributions
1000
- -
2022 2023 2024 2025

» Cﬂplb‘.\l market proceeds: 56 5B (including swap termination pru[eeds)
In July 2025, NTO completed the financial close bank debt refinancing process of
Phase A through the issuance of green bonds ($1.4B)

» Development Capex: $5.78
» Financing Cost: S158
» Rents, Opex” & fees: $1.88

(1) As of December 31, 2025; (2) Saw ce: Steer Report {2025); 31 Includes $0.2B of interest fram
Construction Cash Fund; (4 Dusing Construction; (5) All-in cost, Incluting swop breakage proceeds

DEBT CreenBonds Creen Bonds GreenBonds
: 203 2024 2025

Principal ($M) 2,000 25550 1367

All-in yield to

il 4.98% 4.65% 5.48%

Maturity June 2060 June 2060 June 2060
Fi;flh EE.B" Fitch (BEB-) Fitch (B8B-}

Rating (ggugls Mondy's Baa3) Mondy's(Baa3)
Erol O Kroll (BEB-) Kroll (BEB-)

2,500
= Green Bonds 2023 G Bonds 2024 G Bonds 2025

2,000

1,500

1,000

500
S P ] I
S a IET e
ERS3EAEEEAEARRARRANEERES

NOTE: Except for narrowly defined exempt cases, any reilnonang requires Port Auﬂ'onty consent and is

- permitted only if it does not increase lease-related financial risk, indebtedness, or obligations, ndverselv
 affect the Lessee's performarnce, or divert proceeds to nan-customary or non-capital uses




NEW TERMINAL ONE (NTO) AT JFK 9

Debt Service Ratios - Coverage, Investment Grade

The Lessee must set rates under the Airline Use Agreement to

Rate Covenant for Secured Obligations achieve a Projected TOCR! of 1.25:1.00 for each TOCR Calculation
Period starting January 1 of each Fiscal Year after the Lease
Completion Date

Permitted Refinancing Indebtedness can be incurred if Debt

Incurrence Conditions are met, and the Administrative Agent
Limitations on Permitted Indebtedness receives:

+ Anupdated base case financial model showing a minimum
Projected TOCR of 1.40:1.00 for each four-quarter period from
the incurrence date to the end of the Lease Term
Areaffirmation letter from at least two Rating Agencies
confirming the Senior Debt remains Investment Grade after the
refinancing

Dividend Lock Ups No dividend distribution is allowed until, following DBO (Date of
Beneficial Occupancy), the first Total Obligations Coverage Ratio
calculation date happening, and the earlier of:

*  The Notice to proceed (NTP) for phase Bl is issued
« 3rdanniversary of phase A Date of Beneficial occupancy (DBO)

Account if:
«  The TOCR for the preceding Calculation Period was at least
1.15:1.00.

*  TheProjected TOCR after the Distribution is at least 1.15:1.00
for the next Calculation Period

(1) Total Dbligations Coverage Ratia
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Cash flow

Aero and non-aero revenue

Cashinflows
Income from cash balances and

| Reme-ypaccountreledss eligible investments

OPEX: PANYNJ Revenue Share (deferrable)

OPEX: O&M expenses, 1
including MSA {deferrable) Croundsert

Debt interest and fees, and senior debt principal
i PANYNJ 1st additional rent

DSRA, O&MRA & MMRA! shortfalls |

Cash outflows

PANYNJ 2nd rent (deferrable) PANYNJ3rd rent
: | Deferred payments accumnulated (PANYNJ rev. share, MSA, PANYNJ 2nd rent)

Airlines discounts & relocation fees (deferrable)

Repaymentof revolying debt (W, Liguid

Remaining payments

Restricted p or distribution
s PANYNJIRR rent 3

PP o

nt, O & Major




NEW TERMINAL ONE (NTO) AT JFK

Ferrovial financial obligations related to NTO

Earn-out

Ferrovial agreed with the Carlyle Group on the payment of earn-out
consideration should Carlyle divest its outstanding indirect 2% interest in
NTO. This earn-out payment would be triggered either if Carlyle transfers
its stake to a third party or to the Company and depends on the value
created by the project. An estimation of the earn-out payment was
included in our valuation of the investment as presented in the Audited
Financial Statements. Any future changes in the valuation of the earn-out
may affect our results

Call/ Put option

In addition, a call/put option was agreed between Carlyle Group and
Ferrovial over the shares that the former indirectly holds in the project. It is
exercisable by Carlyle from June 2028 to June 2032 and by Ferrovial from
January 2031 to June 2034. The strike price will be based on an estimate of
the fair value at the exercise date (and could trigger the earn-out described
above). The call/put option does not meet the requirements included in the
definition of a liability
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Public Information

Information Reported Information

unicipal Mar




/) Dalaman
- Airport




AIRPORTS | DALAMAN AIRPORT
Asset Overview

B _

One of the most attractive tourist regions

Location Dalaman (Tarkiye! 3
in Turkey
Ferrovial Share - Globally consolidated 60%
Other Shareholders 40% YDA Group
Concession Term Until 2042
Number of Terminals 2
Number of Runways 1
Total Passenger Capacity 20m passengers

5.6m passengers, 2025

T 4.9m passengers, 2019

oo Y
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Demand Profile

Traffic profile (m passengers)

2021 2022 2023 2024

2019 2020 2025

& = Domestic * International /




Revenue and Financial Profile

DALAMAN AIRPORT

LIMITED EXPOSURE TO
TURKISH GDP AND FX

C. 88% OF REVENUES ARE

.\‘

—

GENERATED INEURO
Non-Aero
PASSENGER CHARGES ARE Revenue
SET AND PAID IN EUROS
REVENUE DRIVEN BY INTERNATIONAL

PASSENGERS, HIGHLY EXPOSED TO THE UK

(€M) 2024 2025 (€M OnDecember31%,2024  OnDecember31¥,2025
Revenue 82 85 Cash 34 21
Adjusted EBITDA &h 66 Net Debt 70 59

Adjusted EBIT 42




AIRPORTS | DALAMAN AIRPORT
Public Information

Information

DHMI

WEB PAGE:

Reported Information







Key to the development of greenfield projects.
Focus on markets with a commitment to infrastructure development

2025 Financial figures

€7.7bn 4.6% €17.4bn trongloml bases in
Revenue Adj. EBIT mg Order book United States, Canada,
Spuln &Poland s support
6.925 km 572Km 4734 Km larger geographies
of railways built of tunnels built o P3£1L|1?lft1ways \

Supporting other
divisions on high

complex infrastructure
projects

Average long-term target : 3.5% Adjusted EBIT margin?

1 Non-IFRS financial measure. For the definition and reconciliation of the most directly comparable IFRS measure, refer ta Alternative F Measures of the F 20251 d | Report




CONSTRUCTION | BUDIMEX

Budimex overview

»  Ferrovial took an initial stake in Budimex in 2000!

»  Shareholders: 50.1% Ferrovial, 30.4% Free-float, 8.4% Nationale
Nederlanden OFE, 8.0% Allianz OFE and 3.1% PZU OFE

»  The largest company construction industry in Poland
»  Provides services in the infrastructure sector, including the construction
and maintenance of roads, railways, airports and commercial buildings,

as well asin the energy, industrial and environmental segments

»  Additionally, provides assembly services, using the mineral and asphalt
mixtures and prefabricated steel products it produces

»  Operating in Central and Eastern Europe (Germany, the Czech Republic,
Slovakia and Latvia)

Group structure

Budimex
| | |
Construction Fareign e




CONSTRUCTION | F. CONSTRUCTION | WEBBER ‘

WebberLLC

Ferrovial Construction & Webber together built the DFW Managed Lanes, leveraging
best-in-class engineering capabilities to design and deliver high-quality infrastructure

2025 Financial figures

ferrovial




Historical Data

€M

=g
=}

e

352
T T e €17,438M

313
15,179
75 62 127 34 132 14,392 % 2025
6 7 4 ORDERBOOK
35%! u%l I 4 1,145 10,965 1424 11,025 e
25% [ 2.3% 110 Wia% 4 .
9,088 I I I

K -6.7%
. I I I I I
6 2007 2018 2019 2000 2021 202 2023 2004 2025 I

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= Cvilwork = Building = Industrial = Others.

mUSA =5pain MUK ®Canada ®Poland ®Others

i} Non-IFRS For of the most refer ta Alter 0. Repart

@) In2024, Ferrovialcanducted a partial i f our towhich the energy solutians business Line, which was part of the Canstruction Business Division, and the energy . which was part
of the farmer Energy v Di . g in this Investor for priar 12022 change has been revised ta reflect the partial reorga
Addi Ly, 2020 Co derbook has been L g the Infrastr i 5 f USA and Canada,

Farrouial for the years 2016-2025, awailable at http om/envir-shareholders financial-in port/ for further







Focus on renewable energy generation, storage, and transmission.
Value creation through selective investments and fast rotation of assets

( 3 PHOTOVOLTAIC SOLAR ENERGY TRANSMISSION LINES

ows | €27OM | €M 812 MW 994 Km

Revenue | | Adj.EBITDA! |

under construction or in operation under construction or in operation

Ferrovial Energy operates under an integrated business model that combines investment in assets and the execution of construction projects in the energy sector

% PV Country Project stage Equity Invested Characteristics
@ ElBerrocal Spain Operational €30M 50 MW of installed capacity
SOLAR LeonCounty  Texas, USA Under construction - 2026 usbzomM 257 MW serving aver 36,000 homes
PHOTOVOLTAIC Milano Texas, USA Under construction - 2027 USD60M 250 MW serving 43,000 homes
PLANTS (PV) Bayou Creek Texas, USA Under construction - 2028 - 255 MW
TRANSMISSIONLINES Country Project stage ml;:ze d Configuration Characteristics
% Transchile Chile Operational USD16M 2x220KkV - 204km Long dual circuit transmission line
TRANSMISSION Centella Chile Operational USD38M 2x220kV - 252 km  Commissioned in 2024, long dual circuit
LINES Tap-Mauro Chile Operational 4x220kV -3 km Commissioned in 2025, 12 km total length
Alto Huemul Chile Under construction- 2029 USDSM ~ 2x154kV -35km  Long dual circuit transmission line

20 Annual Report

113 Non-IFRS financial measure, For the definition and recanciliation of the mest directly comparable IFRS measure, refer t of
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Debt structure
Cash Flow details

Historical financial data




DEBT STRUCTURE

Financial structure: Investment grade at corporate level &
non-recourse debt at infrastructure project level

FY 2025 figures

EX-INFRASTRUCTURE
GLOBAL PROJECTCOMPANIES ~ —€1.3B BBB 3YEARS  ggyy,  2.04%

CONSOLIDATION

€5.18
Skl Rating? R FIXED RATE? AVERAGE Liquidity*

RECOURSE DEBT SRR RATE

INFRASTRUCTURE €7.2B INVESTMENT

PROJECT COMPANIES  CONSOLIDATED GRADE 18 YEARS

NET DEBT* 4.5%
NET DEBT AMERACE

ACROSS THE BOARD AVERAGE RATE
MATURITY
e [ — WITHSTABLE QUTLOOK
NON-RECOURSE DEBT

40777 IRB (1) Consolidated Met Debt corresponds to the Group's net balance of cash and i including short and lang wcial debt (bank debt and bonds, including shart and long- term debt including

03 abalance related to exchange-rate derivatives (covering bath the issue of deitin currency other than the currency used by the issuing company and cash pasitions that are exposed to exchange rate risk). Lense liabilities are nat

part of the Consolidated Net Diebt. Cansalidated Net Dbt is a non-IFRS financial measwe and should not be considered as an alternative to net income or any other measure of the Group's financial performance calculated in

accordance with IFRS. For the definition and reconcilintion to the most direc 2 IFR refer ta th  Measures annex of the 2025 Integrated Annual Report,
(2 Fitch Ratings and S&P Clabal Ratings.

THE NEW TE ONE

&

(3} Percentage of fixed gross consalidated debit from ex-infrastructure projects in the total gross consolidated debt as of December 31*, 2025.
@) Liquidity ex infrastructure [Ex-Infrastructure Liquidity) is a non-IFRS measure defined as the sum of the cash and cash equivalents raised from the Company's ex-infrastructure projects, long-term restricted cash, as well as the

committed short and long-term credit facilities which remain undrewn by the end of each pericd (corresponding to creciits granted by financial entities which may be drawn by the Company within the terms, amount and other
conditions agreed in each contract) and forward hedging cash flows




FINANCIAL PROFILE | DEBT STRUCTURE
Corporate rating - debt maturity profile FINANCING SOURCES

L
DIVERSIFIED FUNDING SOURCES WELL SPREAD OVER TIME S
- Sustainability -
il T Linked Bond
DEBT - .,
PROFILE
€M Y
500
400
60
||
2026 2027 2028 2029 2030 2031

®Bonds ®Loans ® Sustainability Linked Bond = ECP.

DEST | I

ISSUANCEZ 2025Bond  ES0205032024 EUR

29-Mar-2007 3-Mor-2025 Variable Rate

2026 Bond E50205032032 EUR 780 1382% 14-May-2020 14-May-2026 0,
2.04%

2028Bond  ES0205032040 ER 500 0540%  12-Nov-2020  12-New-2028 AVERAGE
Sustanabilty-  yoo 8 h045470 ER 500 L375% B5ep-2023  D3-Sep-2030

Linked Bond

2030Bond  X52969695084 R 500 3250% 16-30-2025  16-Jan-2030 RATE

2031Bond  XS3168182692 ER 400 0.750% 20-Now-2025  20-May-2031 Fixed Rate

£ ER 50 2040% 31-Dec2026 99.2%

Note: Financial figures as of December 314, 2025. See Integrated Annual Report of Ferrovial 2025 for further infarmation.
(D ECP debt was cancelled in January 2026

(2 OnJanuery 16, 2075, Ferravial completed the pricing of an issuance of bonds amacnting to €500M, with maturity date on Jenuary 16, 2030. The bends 325% per
On January 16, 2025, dit facilty i criteria linked to KPls. Final maturity s January 2030 with twio extensions of 1 year each, Masi oM.




DEBT STRUCTURE
Credit rating agencies’ metrics

NET DEBT/ADJ. EBITDA

—— Rating Agencies’ Adj.

S & P G l o b al Rating Agencies measure EBITDA considers
their debt ratios looking Construction Adjusted
at the ex-infrastructure EBITDA & dividends

RATING QUTLOOK projects debt from infrastructure

assets
BBB STABLE
NET DEBT EX-INFRASTRUCTURE PROJECTS!
. . (Adjusted EBITDA ex-infrastructure projects® + dividends from projects®)
FitchRatings TABGET

RATING  OUTLOOK o Fothmrtie e
BBB STABLE Net Debt ex-infrastructure anEStment NEtDEgEx—mfmﬂrunurE

projects! / (Adj, EBITDA opportunities projects! / (Ad). EBITDA

ex-infrastructure projects? + . ex-infrastructure projects? +
dividends from projects? arise dividends from projects?)

infrastructure projects s he Graug's ather businesses, including its holding companies and other companies that are ot corsidered infrastructure profects. The debt included in this caloulation generally hs recourse.

m non-IFRS. all global Infrastructure project companies are our subsidiaries and associate companies
the actiity of which consicts of finfi ITDA s 0 non-IFRS measure defined as our net profillosstfor the period escluding profit/loss) net of tax income taxlexpensel, share of profits of equity et
financial income/lexpensel, impairment and disposal of fired assats and charges for fixed nsset and right of use of Leases depreriation and amartzation.

31 Desdends f ron-IFf clud nder the equity intesest the equity method, as well received In addtion,
the dafinition of diidends fram projects inclistes distributions and other payment of racelpts racened from the infrastructurs companes consalidated olobally. Hanca, dividends from profects are mwastment returns from infrastiuctusre project companies thiough dividends and othar smilay items,
comg on i f eapital, debt and laans, and ) dered to be remote.




FINANCIAL PROFILE | CASH FLOW DETAILS

Cash flows from operating activities ex-infrastructure project companies!
Before taxes 1385

€M 30

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
= Construction Services Energy M Dividends from Highways projects B Dividends from Airports projects B Holding & Others

@ Cash flows fr tura prajact rt of our Cash Flows excluding infrastructure projects (Ex-Infrastructure Cash Flaws), which is o Non-IFRS financial measure, For the definition and reconclliation of the
H = 4 The bracikdour of o B P the

most directly comparable [FRS efer feasures of the Cashy Flows for the period 201 version of the Ivestor
: i inaee wsdivaok)
@ FRsl6L included h lign with the 185 7 20, included in fl year FRS 16 was 2019, th P forprlor
historical periods (201320221 has been adjusted for comparable purposes




FINANCIAL PROFILE | CASH FLOW DETAILS
Dividends from projects

£n
623

53533 i 550

5 B
a7 % 458 w

45 Z
ki 89
2016 2017 2018 2019 2020 2021

@ = Highways o Airparts = Construction

B _

DIVIDENDS FROM HIGHWAYS PROJECTS

€M

295 380
00
968
494
1 :
88
320
2 5y 26 ! !

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

W407ETR WNTE ®LB] ®WNTE3SW mWI-77 ®I-66 = OtherHighways

DIVIDENDS FROM AIRPORTS PROJECTS

€M 37
1B e
s i
022 023 2024 2025 I = 3
i
W’ © ¢ » m

Senvices = Energy 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
®mHeathrow ®WAGS © Other Arports




CASHFLOW DETAILS

Cash flows from investing activities ex-infrastructure project companies?

&M

=1 L621
ZENE
501
340 429
~951

2016 2017 2018 2019 2020 2021 2022

m INVESTMENTS ~ DIVESTMENTS 0 EX-INFRASTRUCTURE CASHFLOWS
FROM (USED INY INVESTING ACTIVITIES

Construction &
Services Investments
include CAPEX

Highways & Airports
Investments
show equity
contribution to the
infrastructure assets

INVESTMENTS 1,840
em
1,421
951 1,101
. 850
226
me 383 282 935
fEm ol ilﬂmﬂ’ n =
186 184 10z
e ame o ? S5 ME .
016 2007 2018 2019 2020 202 202 2083 202% 2025

Construction -~ Services’ “Energy mHighways Aiports  mHolding BOthers

2,582
DIVESTMENTS
€M
1,621
*—
1,158
1040
240 230 N & : 4-1?
. s . 200 529 16 W
= 58 Ly =g

= oI5
2016 2018 019 2020 00 202 2053 2024 2025

Constuction  Servies” ~ Energy  WHighways  WAiports W Halding & Others

w
2

ed prior historical periods {2016-2022) has been ndjusted for

0] i inthei i flow to aligr
comparable purpose

inthe fi h flow. The inf

By 2024, most of th

had completed.

. urpas
{30 2015 Ferrouial decid




FINANCIAL PROFILE | HISTORICAL FINANCIAL DATA

Revenue!
B 12,208
| |
10,759
| |

9,627
9,147 i

| 8514
7,551
6,778
6,341
5737 °i" I I I

2016 2007 2018 2019 2020 2021 2022 2023 2024 2025

“ Construction Services = Highways W Airports “Energy ® Others

2025 REVENUE
BY BUSINESS DIVISION
129 35% Lé6%
143

79.5%

#Construction = Highways ®Aiparts = Energy = Other

BY GEOGRAPHY
17.2¢
36.2%
231%
3.9% 9.6%
=USA  ®Spain  <Canoda  ®Poland = Other
line, which wes part of the Construction Business Diision, oy ine, which was port of
for prior lods (2022-2023)to this el

1) I 2024, Ferrovial conducted a parti sization of our Busi i towhi
the former v Divsion, merged. Information pr




FINANCIAL PROFILE | HISTORICAL FINANCIAL DATA

Adjusted EBITDA & Adj. EBITDA mg!
2025 ADJUSTED EBITDA?

1,457 BY BUSINESS DIVISION

2.4% 0.2%

33.2%

64.2%

= Construction = Highways = Airparts = Energy

BY GEQGRAPHY

2.5%
1759 ‘

1.6
06 2007 2018 2019 2020 2021 2022 2023 2024 2035

©Canstruction ~ Services @ Highways WAirports = Energy Others

mUSA  mSpain »Canada ®Poland = Other

(L) Non-IFRS financial measure. i of | par IFR refe it 2025 Integrated Annual Repart
2)1n 2025, Ferrovial conducted ] o of our i @ e, which was part of the C . it iesgy i s
formert ity Business Division, merged, i inthi prior iads (202 . isedt the partiol
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INFORMATION

Share Price Performance

Dividends Declared




SHARE PRICE PERFORMANCE
Ferrovial shares at a glance

FERROVIAL SM oo FERROVIAL US BES

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2025 2024
PRICE AT YEAR-END € 55.34 40.60 33.02 2447 27.56 22.60 26.97 17.70 18.93 17.00 S 64.61 42.03
ANNUAL HIGH € 57.60 41.04 33.02 2172 2775 30.45 27.21 19.78 20.75 2071 s 67.47 4351
ANNUAL LOW € 37.20 3322 24.53 22.82 19.81 17.49 7n 16.20 16.75 15.96 S 40.50 375
VWAP € 4644 36.64 28.71 24,79 2615 23.66 2315 17.86 18.63 18.16 S 52.93 40.9
AVERAGE DAILY VOLUME  (D0O0's shares) 1133 1233 1,056 1215 1351 1973 2,023 1536 1770 3,166 (D00’ shares) 703 37
AVERAGE DAILY CASH €M 54.1 45.1 303 30.0 325 46.9 47.1 27.4 331 57.9 SM 43.9 15
SHARES OUTSTANDING' (000’ shares) 720,626 721,807 735,929 726,275 728,530 732,268 731,939 731,044 730,098 729,773 (000’ shares) 720,626 721,807
MARKET CAPITALIZATION €8 399 293 243 7.8 201 16.5 19.7 12.9 B8 12.4 $B 46.6 303
P — * Data since MNosdag inclusion on May 9%, 2024
SHAREINFORMATION % SHAREHOLDER STRUCTURE2
ISIN: NLOOI5001FS8 Nasduq -100 S N

. N & . del Pino Calve-Sotelo
Tickers: FER SM, FERNA, FERUS Inclusion on Dec 22, 2025
Indexes: IBEX 35, Nasdag-100 55.46% The Children's Investment Fund
3.
Issued Shares?: 733,755,372 M. del Pino y Calva-Sotela
Markets: Spain since May 6, 1999, Euronext Amsterdam since June 16, 2023, and Nasdag since May 9, 2024. 10.03%
= Blackrock
it M nasd
ao;: o M:I:R}D ‘ EBONERY #5099 B.8i% LIt
4.33%

() The number of ardinary shares is calculated by reducing in this figure the number of treasury shares acquired dusing the year.
2)  Ferrovial's SE substartial holdings filed with the public register of the Dutch Autharity for the Financial Markets Authority (AFM - Autoriteit Financiéle Markten) as of December 31+, 2025
B Sharesissued as of December 31, 2025. As of the publication date of this document fend of April 2026) the number of shares issued was: 729,555,372




STOCKINFORMATION | DIVIDENDS DECLARED
Dividends Declared*

€M

i 520 520 520
I I I |
2016 2017 208 209

2020 2021 2022 2023 2024 2025

3
e
B
T

* Dividends declared include shares delivered + cash

MU Incluies €271M from 2023's buy bick program with cosh-out in 2024

DIVIDEND PER SHARE 0.872

&

0.7%8
079 0719 0721

0719 0s92 0715
IIIIGSQUWII

2016 2007 2018 2019 2020 2021 2022 2023 2024 2025

Since 2014, Ferrovial has distributed dividends on a scrip dividend scheme, providing
flexibility to sharehalders to choose between cash and shares.

Total dividends consists of:

+ Ferrovial Flexible Dividend Program: allows Ferrovial's shareholders the
opportunity to receive their remuneration, at their own discretion, in cash orin
shares.

Share Buy-back Program: consisting of the purchase by Ferrovial of its own
shares.

Cash dividends: FER has paid interim cash dividends in 2024 and 2025, both
against Ferrovial's reserves.

.




SUSTAINABILITY

& CORPORATE
GOVERNANCE




Sustainability Strategy

Nnow

Developing and operating
infrastructure that is
innovative, sustainable and
creates value for our
stakeholders.

Our sustainability strategy adds value to our business, by...

Fostering productivity

Improving efficiency and helping to lower operational costs
Anticipating regulatory trends

Contributing ta attracting and retaining top talent
Strengthening our license to operate

Helping communities flourish by delivering essential infrastructure
Engaging local communities in project development

Meeting customer requirements

Fulfilling public procurement requests
Achieving mandatory qualifications and certifications
Supporting customer audits

Enabling access to alternative finance
Delivering green and sustainable finance frameworks

Contributing to fulfilling shareholders' expectations

Supporting investor relations on ESC matters
Striving to meet analysts' and indexes' expectations




Driving Positive Impact Through Environment, People and Governance

Ferrovial’s commitments
to sustainability

now
\ respect /

1. Reduce our environmental
footprint

2. Adapt infrastructures to the
consequences of climate change

3. Find business opportunities in
environmental solutions

now

people

L. Foster communities’

economic growth through our
infrastructure projects

Z. Advance health, safety and

wellbeing

I. Develop and retain talent

" now

right

1. Manage our business with
integrity, adhering to local
regulations

2. Solve customer needs and be
a reliable long-term partner

3. Foster innovation to enhance
competitiveness




SUSTAINABILITY

Commitments to sustainability

NOoOW
——

now
——

Ferrovial strives to minimize its environmental footprint by using resources efficiently, lowering carbon emissions, reducing water use,
and limiting waste through operational excellence.

We evaluate severe climate risks to enhance the resilience of our assets in the long-term.

Ferrovial sees new business opportunities in addressing environmental challenges.

s infrastructure to help communities grow and thrive. We engage local communities to create shared value and
mutual success.

\We invest in people's growth and well-being by prioritizing health and safety and fostering a culture of belonging, which improves
talent attraction and retention, thereby contributing to the company's competitiveness.




Sustainability ratings in 2025

S&P Global
Ratings

Scored: B3/100 (+2 compared to 2024)

3 time in the COP Water achieving an A- rating

ISS ESGP>
16™ year ina row in the A List of COP Climate Change - Leading Spanish & ca-leader European company Ferrovial has beenidentified as a 2026 ESG Leader
+ISSESG Corporate Rating: B- ; Prime status + ESG Risk Rating: 17.8 (low risk}
D-toA+) i

Ratsa ax

1SS Governance Quality Score: G: 2 | E&S:1
(1is the best rating, and represents the lowest risk)

] ' MSCI {
: ‘ EURONEXT ESG RATINGS
: FTSE4Good ;
Included for the 22nd consecutive year Member of the Euronext ESG Rating: A
i (Scale AAA to CCCY°
NORNESHR | SUSTAINALYTICS ecovadis

Renewal of the prestigious international platform




Sustainability targets

129

PERFORMANCE INDICATORS 2025RESULTS 2024RESULTS TARCET HORIZON
1.GHG emissions: Scope 182 absolute emissions (10, -45.6% -35.7% “42% 2030
. P : : (vs. 2020)
ey o 2 -25%
2. GHG emissions: Scope 3 absolute emissions (tCO) -17.5% -19.8% 2030
(vs. 2020)
s Annual

3. Renewable electricity consumption 100.0% 72.8% 100% (From 2025)

4. Qperational efficiency: annual valorization of Construction & Demolition waste 76.2% 74.9% >70% Annual
. 5 . -20%

5. Water consumption (Business Water Index Reduction) -25.1% -22.4% (vs. 2017) 2030
6. HBS: Serious injuries and fatality frequency rate (incl. subcontractors) 178 34 09 -31.8%

[Numberx 1M / Hours worked] 17.8% 26.0% (vs. 2022) 2026
7. Road safety (fewer crashes compared to an alternative or similar network) -53.5% -50.2% -30% Annual
8. Congestion relief: Monetized annual time savings of the Managed Lanes vs the General- A 50%

Purpose Lanes in the Workday Peak 6z.0% B% (vs. 2022 2030
9. Digitalization & innovation: portfolio that contributes directly and indirectly to improve ESG 37% 34.0% 60% 2027

(% of investment over total portfolio)

1} Reductions resulting from the exclusion of Allerton facility from the scope (Thalia, UK). Excluding Thalia, the effective reduction would be 25.1%

(21 Seope 3 Inclurding purchessed and transport of oads ond services; waste genernt

erctions and fuel end energy




Environment

Emissions reduction
targets according to the
Science Based Targets
initiative (SBT) for both
near-term (2030) and
long-term (net zero by
2050 or earlier)

YXAAAGOOUAK
SR Y UM

Management of risks &
opportunities regarding
climate changein
short, medium and

long term

Deep Decarbonization
Pathways (DDP),
which establishes the
emission-reduction

levers

100% renewable
electricity consumption
annually from 2025
onwards

CLIMATE STRATEGY GOALS

Taskforce on Nature-related g
[ @B Financial Disclosuros

Early adopter of TNFD,

seeking to address the

crisis of biodiversity loss
& ecosystern
deterioration




ENVIRONMENT

SBTi-validated targets aligned with 1.5°C

Ferrovial was the 1** company in its sector worldwide to set emission reduction targets
and have these endorsed by SBTiin 2017.

WY
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Since 2021, the company has committed to the ‘Say on Climate’ initiative, which
involves presenting Ferrovial’s Annual Climate Strategy Report at the General
Shareholders’ Meeting, for advisory voting. In this way, it has become the 1% Spanish-origin
company to take on this commitment, and the first in its sector globally.

LLTTI777777

[IIITIITTITT))
HTTTTTHTTTTTTTT
0,
[l l.lllll.l’!lllllllll

[

In 2025, Ferrovial obtained SBTi-validated targets aligned with a 1.5°pathway. The
Company sought to increase the level of ambition of the short-term targets and set the goal
of achieving net zero emissions by 2050 or earlier.

The targets were approved by the Board of Directors.

~42%

by 2030
s 20200

-25%
by 2030
fvs 2020)

(1) Scope 3category including purchased and transport of qoods and services; waste generated in operations and fusl and energy.




ENVIRONMENT
Ferrovial’s 2025 greenhouse gas emissions

SCOPE1
ﬁ Direct emissions 5
from Ferrovial’s 12.86%
%@5 owned & controlled

resources

2,200,156

tCO, e
Scopel&2&3
in absolute terms

t the weight of each S of the total GHG emissions




ENVIRONMENT

Water footprint
s 2025 results
Ferrovial developed a methodology
based on internationally recognized
standards for the calculation of the

water footprint, which enables water
management to be carried out at
geographical level. This methodology
cansiders the source of water withdrawal,
assigning different weights depending on

Water Treatment Index
Water Access Index
assesses the positive impact
of initiatives that improve
g water and sanitation access
WTI* in vulnerable communities

-407,705,107

its origin, the country's BWI* T ———r
water stress and the destination of the :
discharges and their quality according to 70x 2,329,144
the treatment they have received. sl Business Water Index
m“'m" m"f’l_m_ﬂ';.;m) - measures the negative impact of

water consumption and discharges
from business activities

(WTI+WAI > 70BWI
annually

POSITIVE CONTRIBUTION
The water treatment activity together with the social action
projects help to offset the impact of water consumption and
discharges needed and generated by the business units.

(1iTargets vs Base year 2017




HEALTH, SAFETY & WELLBEING
Striving for a risk-free environment

jonl
Frequency Rate Evolution SERIOUS & FATAL
ACCIDENTS (SIF2)

20 FREQUENCY RATE

-17.8%

vs 2022

HOURS OF TRAINING
INHEALTH & SAFETY

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 293 432
2

450%of total
Management’s strong commitment to H&S: D hotlialn2bey
High potential events (HiPo)

Any event with the potential to have caused a fatal or catastrophic accident
but which ultimately did not and serves as an opportunity for learning.

Q6%

These events are reported and analyzed by the Management Committee

and an executive incident review (EIR) of such events is carried out. As a m&ﬁwmn
result, lessons learned can be drawn and actions can be taken. BY MANAGEMENT
COMMITTEE

1) Frequency rate = number of accidents *1,000,000/Number of hours worked fexcluging contractors)
(2) SIF Frequency rate [# Serious Injuries and Fatal x 1000000/# of hours worked). NOTE: the significant variations in
the frequency rate are mainly due to the divestment processes undertaken by the campany in the last two years.




SUSTAINABILITY | PEOPLE

Developing people to solve future challenges

OF EMPLOYEES -’-"" 2i1 2,609
2023 2024 !
BY AGE BY COUNTRY 1338
<30 years old 19%
30-50 years old 52%
>50 years old 29%

(1) The workforce has decreased from 25,501 in 2024 employees to 22,609 in 2025 during the reparting period. This reduction is primarily
explained by the divestment of two subsidiaries: Ferrovial Services Chile and Broadspectrum Chile.




BOARD MEMBERS
73% of independent non-executive directors

11 8 5 Every 3 years 30.2%?

DIRECTORS! INDEPENDENT NATIONALITIES BOARD MEMBERS REELECTION VOTING RIGHTS HELD
ish, Australian, German,
DIRECTORS o el Lot BY THE BOARD
[ ]
[ ]
Chairman Vice Chairman CEO MNon- Executive Director Independent Independent Secretary
Executive Director Independent Executive Director MNon- Executive Director Non- Executive Directar

Non- Executive Director

L]
Independent Lead Director & Independent Independent. Independent
Non- Executive Director Independent Non- Executive Director Non- Executive Director Non- Executive Director
Non- Executive Director
® Executive Committee @ Audit and Control Committee @ Nomination and Remuneration Committee
b of Ms. 19 January 2026, The Board hy tiated the process of finding bl tofill the vacancy.

{2 Vating power of the Board is 30,28 counting autstanding shares as of February 10, 2025
@ Ms. Elsenda Bou-Bolus d

3 atth Meeting held an April 9, 2026




Board of
Disectors

Chaimen/CED

oo

North America

Spein

RestofEurope

‘Africe & Middle
East

Experience

PROFESSIONAL BACKGROUND

INTERNATIONAL EXPERIENCE

9%

8%

VANCE | BOARD OF DIRECTORS

d Board of Directors enriching

Ferrovial’s strategic decision-makin
g

FUNCTIONAL AREAS

Audit & Complience t W%
|

Risk Management
Sustainobility

Finance

Ceneral

Mansgement
HR & Heclth, Safsty

1T, lnovetion &
Digral Transform

Operations
Strateqy

Masketing, Seles and
PR

3%

INDUSTRY EXPERIENCE

Enginesing

Energy

Financial Services

Hobility

Consultancy

Covernment

Information
Technology

Construction

Logasies &
Transports

Airports

Highways

Others loummotive,
hospitality,real
estate, FBB, media,
manufactuing...}

3%

5%

50%




BOARD COMMITTEES

Diverse & specialized board committees to support the board in its tasks

Executive Committee

Pursuant to the Board Rules, the Executive Committee may resolve all matters
that the Board can resolve, subject to opplicable law and the Articles of
Association or as explicitly provided atherwise in the Board Rules. All members
must be Directors.

In 2025, the Executive Committee monitared:

» the Group's cash availability and ather \atian

» the evolution of the main business indicators ftraffic and tariffs of toll roads,
traffic of airports, order book and main awards of Construction and Energy,

» the health, safety and well-being indicators

» the avolution of Ferrovial’s listing on Nasdag

» the status of the mast relevant projects and matters of the year

As a delegated body of the Board, the Executive Committee also approved,

amang ather topics (i} the operations within its competence in accordance with

Ferrovial internal regulations; (i) a cancellation of treasury shares; and (il th

implementation of the secand scrip dividend of finandial year 2025.

& Chairman RafaeldelPino  Executive

.J':'l. Directors Dsmr anjul' )
Ignacio Madridejos
Maria del Pino
José Sanchez-Junco Independent Non-Executive
Juan Hoyos Independent Non-Executive

Independent Nan- Executive
Executive
Non-Executive

Number of meetings in 2025 Independence rate
5 50%

{1} The Audit & Contrel Committee along

Interaction with the independent auditor:

# Advise the Board in relation to its de
auditor's normif for or

o Be responsible for li the compensation of the independent auditor; and Gl the
retention and aversight of the wark of the independent auditor

» Assess and menitor the independence of the independent auditor

Financial information

» Review and discuss annual audited financial statements, management report,

i il financial report, quarterly

king reqarding the i
or |ts s

, and
investors report with management and the independent auditor

» Review and discuss the semi-annual financial statements and quarterly
investe rt, with the. and the i auditor

Other duties

» Oversee corporate governance matters and may make recommendations to
the Board regarding them.

» Qversee the compliance program and periodically assess its effectiveness.

Establish procedures for the receipt, retention and treatment of camplaints,

concerns and questions from employees and third parties related to potential

irregqularities, particularly regarding accounting, internal accaunting controls

or auditing matters,

Interaction with the internal audit function

Pravide input on the internal audit’s plan and review regular reports from the

internal audit on the audit results

» Periodically oversee the cybersecurity policy and risks.

& Chairman OscarFonjul  Independent Non- Executive
- Directors  Philip Bowman  Independent Non-Executive
Gonzalo Urquijo  Independent Non-Executive

B

=

Number of meetingsin 2025 Independence rate

5 100%

funding, as determined by the Committees, for payment f

Nomination & Remuneration Committee!

Board and Committee Membership
= Identify individuals qualified to be nominated for appointment as Directors
» Recommend to the Board on the nominees for election by the General Meeting

Compensation:

» Submit clear and comprehensible propasals to the Board for the Company's
director remuneration policy.

» Moke recommendations to the Board conceming the remuneration of
individual Directors), including severance payments,

» Review and set or make recommendations regarding the compensation of the
executive officers that do not serve as Directors. None of the executive officers,
including the CEO, maybe present during voting or deliberations on his or her
compensation.

» Oversea the Company’s compliance with the compensation recovery policy
required by applicable law.

* Submit proposals to the Baard for the Company's remuneration report.

Other duties:

» Oversee the process of periodic evaluation of the Board and individuol Directors

» Make recommendations to the Boord conceming the remuneration of
individual Directors, including severance payments.

‘ Chairman Bruno Dileo

k‘ Directors

Independent Non- Executive
José Fernanda
Sanchez-Junco
Gonzalo Urquijo
Hildegard Wortmann

Independent Non- Executive

Independent Non- Executive
Independent Non- Executive

Number of meetingsin 2025 Independence rate

4 100%

¢ intheir sole discretion, retain or obtain advice from consultants, external Legal counsel or other exteral advisers. The Company must provide for appropriate

retained by them.

{21 Alicia Rey Ferrovial's Board of Di

19 January 2026, Any information included ks up up

of her resignation




SENIOR MANAGEMENT REMUNERATION
Remuneration FEWQde 2025 FIXED REMUNERATION
sustainable value
creation for shareholders
aligning with the U.S.
market practices

CHAIRMAN €1,650,000

CEO €1,600,000

ANNUAL VARIABLE REMUNERATION

CHAIRMAN
QUANTITATIVE TARGETS |

CEO
QUANTITATIVE TARGETS (7C
55% 55%

QUALITATIVE TARGETS & SUSTAINABILITY (20

QUALITATIVE TARGETS & SUSTAINABILITY (.

* Operations of Board & Executive Committee (20%)
+ Strategic Plan (20%)
* ESG measures (60%)

= Strategic Plan 39%)
= ESGmeasures {61%)

il the unit the Long-Termlr
(2) Ay remuneration gronted will be in accordance with applicable lows and regulation.

2025 REMUNERATION VARIABLE REMUNERATION  LONG TERM INCENTIVE PLANS?
RO Tae M M.
o 125%  190% 150%
;\;:lml Variable of fixed remuneration of fixed remuneration
Llenq lTe«m Fired Target Max. Max,
Incertive 2%
h 100% 150% 150%
Annuol Variable of fixed remuneration of fixed remuneration
3%

LONG -TERM VARIABLE REMUNERATION

Executive Directors participate in a lng-term variable remuneration system based on share delivery plans, inwhich other

executives and key professionals of the Group also participate.

The units allocated may be converted inta shares if ) Executive Directors remain with the Company for a maturity period

of 3years from the date of allocation of the units, except in exceptional circumstances such as retirement, disability, or

death, and (il certain objectives linked to internal or external metrics reflecting economic-financial and £5C targets

and/or value creation for the Company are met, under the terms approved by the respective Shareholders’ Meetings.
LONG-TERM INCENTIVE PLAN? (2023-2025 PLAN) - 2025 GRANT

Yo Degree of | % PAYOUT
Macmum  €3,236M 40%
ACTMITYCASHFLOW | 40% €2,686M 20%
Minimum €2,221M 0%
Madmum  Postion1to3 35%
TSR relative to Position 4 o6 18%
RELATIVE apeergroup Position 7109 %
TOTAL SHAREHOLDER 50% HMinimum Position 91016 0%
RETURN (TSR) Maximum Inthe top 20% companies 15%
;ﬁ;ﬁ;‘m“’ Between top 40%-600 of companies  7.5%
®* _ Minimum __Belowtop 60% companies 0%
COaEmisgons | FOATUT  229.4% 5%,
2 Minimum __ <25.0% 0%
Belongingand ™™ 782 S
SUSTAINABILITY METRICS | 10% Inclusion — =y
Modmum  234.8% 25%
Health & Safety =33% 125%
Minimum <3335 0%

. at grant date prices, may reach up to 150% of the fixed remuneration of the Executive Directors




SENIORMANACEMENT REMUNERATION

Annual variable remuneration including Sustainability performance indicators

80% QUANTITATIVE 20% QUALITATIVE 70% QUANTITATIVE 30% QUALITATIVE
TARGETS TARCETS & SUSTAINABILITY TARCETS TARGETS & SUSTAINABILITY
NET INCOME CASHFLOW NETINCOME CASHFLOW
€3,052,500 1,497,380 €2,298,000 1,056,000
QUALITATIVE TARGETS & SUSTAINABILITY QUALITATIVE TARGETS & SUSTAINABILITY
.
. ———— 39%
0,

ZOD/D ZD /0 Strategic Plan )

Operation of Strategic 61%

Eourd&Exec. €330_DDD Planning Sustainability

Committes — Factors

60%
Sustainability
Factors NON-FINANCIAL 5 2025 Degree of
NON-FINANCIAL 2025 Degree of TARCETS e MO acievemert
- 3 legree
TARCETS METRICS Weight achievement QUALITATIVE Strategic Plan 39% 75%
R AT Operation of the Board & Executive Committee 20% 50% Employes Hec:ﬂ.th & 5“‘?“‘ ) 7% 50%
Q Sirategic Plaraing 20% 75% gg:lps; Lr;:)i;;tlnn. Sustainability and Corporate Social 8% 100%
Corporate Governance 20% 75% g:g‘algg'a"'m Development of professional teams. 3% 87%
SUSTAINABILITY ¢ Suitability and monitoring of procedures assaciated
FACTORS Succession plan 20% 100% 2 mnlfé‘f[ed o g of pr 59 100%
Institutional Representation 20% 100%

Relations with stakehalders 8% 100%




LAIMER

This Inwvestor Presentation has been produced by Ferrovial N.V. (the *Company”, *we” or “us” and, together with its subsidiaries, the “Croup™ for
the sole purpase expressed herein. By accessing this Investor Presentation, you acknowledge that you have read and understoad the fallowing
statements. Neither this Investar Presentation nar any of the information contained herein canstitute or form part of, and should not be
corstrued as, an offer to purchose, sole or exchonge any security, o solicitation of any affer 1o purchase, sale or exchange any security, or o
recommendation or advice regarding any security of the Company.

In this Investor Presentation, unless othenwise specified, the terms "Ferrovial,” the “Company,” “we," “us,” and the “Group” refer to Ferrovial
N, individunlly or together with its consalidated subsidiaries, as the contest may require for, unless stated otherwise, if referring to the period
prior ta the completion of the cross-border merger on June 16, 2023, ta Ferrovial, S.A., the former parent entity of the Group, individually or
together with its consolidated subsidiaries, o the context may requirel,

Neither this investar Presentation nor me Nsmncn\ perfarmance of the Group’s mnmgemenr team or the Croup consllmles a guarantee ol the
futura performance of the Comp nbena that the Group’ team will be

Investment strategy of the Group.

Forward-Looking Statements

This. presentation contains forward-looking statements. Any express or implied statements contained in this. presentation that are not
statements of historical fact may be deemed to be forward-looking statements, including, withaut limitation, statements regarding estimates
and profections provided by the Compory and certain other sowrces with respect to the Company's financial position, business strategy, plans,
and abjectives of management for future operations, dividends, capital structure, as well as stoterments that include the words *expect,” *aim,”
“intend,” “plan,” "believe, " “praject,” “forecast,” “estimate,” “may,” “wAll”, “should,” *target,” “anticipate” and similor statements of  future
or forward-looking nature, or the negative of these terms or other similar expressions, although not all. forward-locking staternents contain
these words. Such statements may reflect vanious assumptians by the Company concerning anticipated results and are subject to significant
business, econamic and competitive ncertainties and contingencies, and knawn and unknawn risks, many of which are beyond the Company’s
control predict. Any 5t made or and actual results, will likely vary and those variations may be
material. The Company makes no representation or warranty as to the accuracy or completeness of such statements, expectations, estimates
and profections contained in this that any e o contained herein will be achieved. Risks and uncertainties that cauld
couse actual results o differ include, without mitatio: risks reloted to our diverse geogrophical operations and business divsions; general
economic and political conditions and events and the impact they may have o us, including, but not imited to, impacts on demand or public
fund allocation in the industries in which we operate, volatility or increases in inflation rates and rates of interest, exchange rate fluctuations,
incrensed costs and avallability of materials, and other ongaing impacts including from, for example, changes in tarif regimes, the
Russin/Ukraine conflict, and the Middle East conflict; cur lagal and requlatory risks given that we operate in highly regulated enviranments, and
the impact of ary changes in govermmental laws and regulations, indluding but not lmited to tas regimes or requlations; the fact that aur
business is derived from a small number of major projects; risks related to govemment cantracting: the impact of competitive pressures in our
Industries, including on bid success and pricing; risks related to our acguisitions, divestments and other strategic that we may

Any forward-looking d in this k anly as of the date hereof and accordingly undue reliance shauld nol
placed on such statements. We disclaim any abligation or undertaking to update or revise any forward-|ooking statements contained in this
ion, whether as a restlt of new information, otherviise, other than to the extent required by applicable law, Forward-
looking statements in this press release are made pursuant te the safe horbor provisions contained in the US. Private Securities Litigation
Reform Act of 1995, We intend such forward-looking statements to be covered by relevant safe harbor provisions for forward-looking
statements for their equivalent) of any applicable jurisdiction. In addition, certain industry dota and ather information contained in this
presentation has been derived from industry or ather third- party sources, The Company has not undertaken any independent investigatian te
confirn the accuracy or completeness of such data and infarmation, some of which may be based on estimates and subjective judgments.

Accordingly, the Company mokes no representation or sy the aceracy on cormpleenes o such dotn and nformeion. Other than

as spexified, contained in this d o verified by the external auditor of the Croup, The
infarmaticn contained herein should therefore be LDrDﬁened asa w?'d.e and in conjunction with all the other publicly availoble information
regarding the Group.

In addition to the financial information prepared under the Intemational Financial Reporting Standiards IMFRS"), this investor Presentation may
include certain alternative performance measures (*APMs” or *non-IFRS measures™ as defined in the Guidelines on Alternative Performance
Measures issued by the European Securities and Markets Authority on 5 Octeber 2015, that difer from finaneial infarmation presented by the
Group in its financial statements and reports centaining financiol information, The aforementioned non-IFRS measures incude "Adjusted
EBIT,” “Adjusted EBIT Margin,” “Adjusted EBITDA," “Adjusted EBITDA Margin," “Comparable or ‘Like-for-Like' {'LfL") Growth,” *Order Book,"
“Consolidated Net Debt,” “Cash flows excluding infrastructure profects (Ex-Infrastructure Cash Flows),” Cash flows from infrastructure projects
{Infrastructure Cash Flows),” and *Ex-Infrastructure Liguidity.” These non-IFRS measures are designed to complement and should not be
considered superior to measures calculated in nccordance with IFRS, Although the aforementioned non-FRS measures are not measures of
operating performance, an ltemnative to cash flows, or a measure of financial position under IFRS, they are used by the Greup’s management
to review operating perfurmance and prafitability, For decision-making purposes, and to allocate resources. Moreaver, some of these non-IFRS
measures, such as *Consalidated Net Debt” are used by the Group’s management to explain the evolution of our global indebtedness and to
assist our management in making decisions relnted to our financicl structure. Furthermore, it is used by analysts and rating ogencies ta better
understand the indebtedness that has recourse to the Group. Mon-IFRS measures presented in this Investor Presentation are being provided for
inforrm ly and shall not be d asinvestment, finandial, or ather advice.

The Group believes that there are certain non-IFRS measures, which are used by the Group' in making financial, ope L and
planning daus\ons, which provide useful financial information that should be considered in addition to the financial statements prepared in

undertake; cyber threats or other technalogy disrupticns; our ability accurately to develop estimates ar the impact of changes in ous underlying
nssumptions, with respect to project plans, including project timing and budgets, and our abllity to meet contractual expectations with respect
thereto; the impacts of ncciderts, disuptions, or other incidents o our praject sites and facilities; aur ability to obtain adequate financing or
access to copitalin the future os needed and the impact of reliance on joint venture and partnership arrangements; cur reliance on and ability
to locate, select, monitor, and manage subcontractors and service providers; the impact of certain swops and hedging arangerments we enter
into from time to time; limitations on our ability to declare and fund future didends or other distibutions, and distribution pracesses and
timelines; our abiity to maintain compliance with the continued listing requirements of Euranext Amsterdam, the Masdag Global Select Market
and the Spanish Stack Exchanges; lawsuits and other claims by third parties or investigations by various regulatory agencies that we may be
subject to; aur ability to comply with our ESG commitments or ather sustainability demands, including changing ar confli tations in

llations that applies IFRS EU), in assessing its performance. These are consistent with the main indicators
used by the commurity of analysts and investarsin the capital markets. However, they do ot d ore therefore
unlikely to be comparable to similarly titled measures presented by other companies. They have ncn been audited, reviewed or verified by the
external auditor of the Group. For further details on the definition, explanation on the use, and recandiliation of non-IFRS measures, please see
the section on "Alternative performance measures™ in Ferrovial S.E.'s Integrated Anmual Report fincluding the Consolidated Financial
Starements and Manugemeﬂl Report! for the year ended December 31, 2025,

The Company is m]ec[ 0 me formation and reparting reguirements of the Securites Exchange At of 193,05 amended, agplcable to

cannection with sustainablity and ESL matters; physical and transitional risks in cory ith the impacts of c hange; risks related to
the adequary ar existence of aur insurance coverage and ary non-recoverable lossas; and the other important factars discussed under the
rcoption “Risk Factors” in our Annual Report on Form 20-F filed with the LS. Securities and Exchange Commiission ("SEC™ for the fiscal year
ended December 31, 2025 which is availoble on the SEC website at www.sec.gov, as such factors may be updated from time to time in eur other

foreign prr uired to file reports information with the SEC relating ta its business, financial
condmoﬂ. and other mmtem The(omp(wmmgs canbe accessed by visiting EDGAR on the SEC's website at www.sec.gov,
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