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Present in the whole value chain of infrastructure
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1. Ferrovial Overview 2017 figures
Cash Flow generation: Balanced Contribution

INFRASTRUCTURE PROJECTS

n
P - s ] e i 26% -
DIVIDENDS A7 alhowng Jpi) TR EEEs ea.
€515mn S . =5
§ o e37mn
Services

e
Construction




2017 figures
Balance Sheet Structure

NET DEBT
€3,463mn
_________________ GLOBAL CONSOLIDATION _ _ _ _ _
INFRASTRUCTURE PROJECTS
(non-recourse debt)
NET DEBT
Net Cash Position ex-Infra Net Debt ring-fenced to infra projects

TOLL ROADS:€4,729mn OTHERS

Remaining
projects from
other divisions
under global
consolidation

PROJECTS - EQUITY CONSOLIDATED |

Aberdeen International |

|

| o] -
. 407 Heathrow g s 45246 |
|

Airport



2017 figures

Vhat are investors worried about?

" INFRA.
CONTRIBUTION  339%

- e e -

e - o e e o e e e o o e e -

=170
€932mn €1,733mn
Consolidated Proportional Equity Valuation
EBITDA EBITDA
B Construction Services M Toll Roads Airports

*Equity valuation from analyst consensus at September 2018




2017 figures

Impact from potential interest rate hike

A Positive exposure to

-

A Our assets

leads to benefit from better economic conditions

TN\ ®|/" 'Y

e
A at our US assets should lead to lower discount rates
\ A 95% of our infrastructure debt is , 92% at Consolidated level:
>
CONSOLIDATED GROSS DEBT CONSOLIDATED GROSS CASH
€8,367/mn €4,904mn <

Theoretical impact of 100bps interest rate increase:

B A +c.€7mn higher financial expenses
. A +c.€49mn higher financial income
% .
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2017 figures

MRERILLLA LE | PP

: | ¥ IRE
Exposure to UK Services sector :

UK Services represents little of our results & valuation !

a of valuation of OCF of EBITDA
[ vwnor " erororrousams |
{ L
ﬁ

; %i
i

*Equity valuation from analyst consensus at September 2018 e ; =
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Toll Roads

Services
. 3 Construction
Focus on Six Main Markets Priaess
'l",f:% ‘i“ ~ T Warsaw 7 roads modernization
. R T Y - -
R CANADA Turow power station s
407 ETR toll'rpadsy,

A0 POLAND et e e Rt s i
407 East Extension Phase | & |l ; S .

Heathrow airport,
UK regional airports

Managed Lanes: NTE, LBJ, NTE35W, |-66,1-77
Denver Great Hall Project

‘\X

, AUSTRAI_.IA
US & Canada: 64% of valuation vs 14% of revenues

Fe N _‘_ —

& ‘\p, iﬂ— '@ Too.\/\{oor.nba road
Pacific highway road
Melbourne roads network

REVENUES VALUATION*

*Equity valuation from analyst consensus at September 2018



NTE & LBJ to pay
dividends in
2019-2020

M't'ga?ng :sks N -,f‘i;a;;‘_;focused on infra projects,
contracting ' "? mainly in the US

L‘

High complexity concessions
Greenfield

Traffic risk
Dynamlc tolllng

Population growth
Employment growth
High household income

Congestion

Value of time / willingness to pay
1Hif;§; ﬁﬁ\“ ﬁ{;?l

THE UNIT



FLEXIBILITY DERISKING & ROLLING

PRICING POWER & VALUE CREATION FROM
FORWARD

ATTRACTIVE
SHAREHOLDER
REMUNERATION

KNOW HOW IN DEMAND
SEGMENTATION
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# ZV.»Main infrastructure a;s\f»
407ETR - Canada

43%, Equity method

Alternatives strongly congested

Tariff freedom

Tariff flexibility Fast & reliable :
80 years to maturity Free flow, fully electronic
Strong collection security

CAGR (2007-17)
Tariffs EBITDA

100% payback first 10Y

I L VT

DIVIDEND GROWTH (CADmn) LEVERAGE (X EBITDA) EQUITY VALUATION 100% (€mn)

19,079

845

790 27.1X
¢g0 730 70 36x

6.3x

-

1999 2017 1999 SEPT2018
Analyst consensus

2010
2011
2012
2013
2014
2015
2016
2017

2009
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2.Main infrastructure assets
407 ETR: The only non-congested road to cross Toronto

ferrovial



407 ETR: Reasons for 407 ETR’s success  yrorerpay | Perfect location
Excellent prospects for business growth

1996
GTA POPULATION ‘
4,.5mn [/ .
407ETR . ©C
. |

TORONTO

. POPULATION ‘ EMPLOYMENT MEGAZONES

Sources:

- Planning for Prosperity - November 2015 - (Clobalization, Competitiveness and the Growth Plan for the Greater Golden Horseshoe) . Neptis Foundation.

- No shortage of land for homes in the Greater Toronto and Hamilton Area - October 2016 - Land supply for future urban development designated by municipalities across the Greater
Golden Horseshoe to accommodate growth to 2031. Neptis Foundation.

- Statistics Canada

Investor
Relations



Perfect location
Excellent prospects for business growth

407 ETR: Reasons for 407 ETR’s success TODAY

o) |
>,
.

2016

GTA POPULATION ] | O |
6.5mn 1 — NAFA s s |5 407ETR
+44% vs 1996 | ? -} A i L
< ) ! /o - Y Y . - ! . ’I'

407ETR

'+ > 1.000.000

407 avg PK hour speed : 100 Kph
401 avg PK hour speed : 20 Kph

. POPULATION ¢l AREAURBANIZED ‘ EMPLOYMENT MEGAZONES
BETWEEN 2006 & 2016



2. Main infrastructure assets
407ETR: Reasons for 407 ETR’s success  ToMorRrROW

EMPLOYMENT GROWTH (2021 - 2041)

: "
> "

POPULATION GROWTH (2021 - 2041)

o > e »
N X - . PAES

Urham 3.5
ko A7% " EF
= Haltoh™ "

'5\40/'0- N 4 ¢ «

S

. SHamilton B Jiglamilton

0,
0

407ETR Regions includes: Toronto, Durham, Peel, Halton & York
Source: Government of Ontario Places to Grow

Investor
Relations



407 ETR: Strong EBITDA growth ... even with negative traffic & GDP

%

18.9
3.
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| 1 -0.5
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1 1
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B Traffic growth GDP growth (annual)

17.3
14.2
41
313
12 1.2

2016
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> 62-9

2017
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£€mn

407 ETR: Cash flow and valuation overview

CASH GENERATION (1999 - 9M 2018) MATURITY EQUITY VALUATION 100%
100% pay-back 80 years to maturity Analyst valuation
in first 10 years 2098 up 35x
Cash Generation 19,079
Initial equity invest.(62%) -326 mn 36x
Dividends 2,225mn
10%Disposal 640 mn
NET CASHIN 2,539 mn
525
1999 SEPT2018

* Analyst Consensus Valuation

nvesto
Relotions



2. Main infrastructure assets CAD mn
407 ETR: Financial Overview

REVENUES CAPITAL EXPENDITURE

1,268
CAGR: 9.7% ’ 7 og 104
72 77 70 74 70 72
55
r - I I I I I I I
2006 2017 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

OPEX DIVIDENDS

164 730 750 790
CAGR: 4.3% 680
103
m .
2006 2017 Q = a8 3 a 3 5
s 88 8 ¢ = 8§ 8 8 %
EBITDA NET DEBT / EBITDA x
1104
CAGR: 10.9% 27.0X
87%
0 0 0, 0, 84%
BM/O 83% 83% 83%
o o 6.3x
76%
1999 2017

2006 2017

Investor
Relations




2. Main infrastructure assets
407 ETR: 58% good or very good value for money

Public transit

A typical fast food restaurant

407ETR

Your internet service
Airplane travel

your cell phone bill

your electricity bill

Taxis

Your cable TV bill

M \Verygood M good M neithergoodnorbad ™ notverygood poor M don'tknow /don'tuse

ferrovial




407 ETR 9M2018 results

(CAD mn)
Equity method, Ferrovial stake 43%

Toronto, Canada

Solid performance despite worse weather conditions in 3Q2018
DAILY AVERAGE PRECIPITATION

9M 2018 PERFORMANCE VS 9M 2017

+10.8%
9.9%
1 +8.9%

+1.8%

Traffic (VKT)  Revenues EBITDA Dividends

STRONG ECONOMIC GROWTH

GDP +2.3% (C.Toronto & Hamilton area)
Total population +1.9%

Personal Disposable Income +5.2%
Inflation +2.7%

Economic Data Source: Conference Board of Canada (CBOC) Municipal Database

Investor
Relations
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407ETR vs Managed Lanes

Participation:
Partners:
Concession period:

Location:
Length:

Benefits:

Open tolling?
Tariff Policy:

Regulatory risk?
Collection:

Dividends:

407ETR

43%. Equity consolidated
SNC Lavalin (17%), CPPIB (40%)

99 vears
Opened 1999 (80 years remaining)

Greater Toronto Area (Ontario province)

108kms. 24 segments
From 2+2 lanes up to 5+5 lanes per direction (dep on segment)
Separate toll road

Predictability & reliable travel times

Alternative routes are highly congested

Average speed: 100km/h vs 40km/h on the alternative
Safety & comfort

Yes. No toll booths, fully electronic, free flow system

Freedom to set tariffs

Penalty paid if traffic falls below threshold

Tariffs can be changed every 30 days

Different tariffs depending on segment, direction, time, day..

Not a regulated activity, but a contractual agreement

From drivers. Licence plate not renewed if tolls not paid.

Strong growth (from CAD85mn 2005 to 750mn 2015)

Managed Lanes (NTE1-2)

62.97%. Global consolidation
Meridiam (37%)

52 years
Opened October 2014 (43 years remaining)

Dallas-Fort Worth Metroplex, between Fort Worth & DFW Airport

13 miles. 2 segments.
2 lanes per direction
Tollway within a freeway

Predictability & reliable travel times (minimum speed S0m/hr)
Higher speed allowed on NTE (60mph in free lanes, 70mph NTE)
Safety & comfort

Yes. No toll booths, fully electronic, free flow system

Freedom to set tariffs up to cap (S0.84, updated with inflation)
Cap is lifted if av. speed <50m/hr of cars >3,300pce/h (2 lanes)
Dynamic tolling (tariffs can be changed every 5 minutes)
Different tariffs depending on segment, direction, time, day..

Not a regulated activity, but a contractual agreement
From TxDOT (who charges the drivers). No collection risk

5initial years lock-up



2. Main infrastructure assets
Managed Lanes - USA

“Express Tollway within an Existing Highway”

A solution to congestion on “existing urban corridors”
through
Active management of “newly added capacity” through tolling

Investor
Relations
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2. Main infrastructure assets Texas, USA

-Z g
SRR S S S e

* 3in operation: NTE 63% LB 5% & NTE 35W 54% (allin Texas US). Global T o ;‘
* 2 under construction: I 66 (Virginia) 50% Equity consolidation, |- 77(North Carolma) 50% Global cons.

D_I}lnf;frr}lc t(:jlllng Higher speed allowed
sl Bl Free flow, fully electronic
Tariff flexibility

N ion risk
43 years to maturity P ol

\ |
!

TRANSACTIONS (mn) EBITDA (USDmn)
NTE LBJ NTE LBJ
+32.6%* 75 +37.4%*
80
27 .
24 4l 59
20 38 38

* Growth 2017 vs 2016

| Investor

Relations



Managed Lanes: Toll rates - tariff threshold
H

7 | Toll Rate
/ \
, \ Toll Rate Cap

o T $/mi

g -,
Sy
\ o — — |
Demand threshold
M

3,300 PCEShr |2 lane)

___i'pEEE: f;"’ H\ ________——3,1.|:I-|:IF'[:E.-'hr|E|-IE|nE:|
ST .\ Speed Threshold
L 50 mph

demand

iz00 1:00 200 300 400 500 G000 V:00 8:00 8:00 10:00 11:00 12:00
Howr starting
Analysis by segment and direction

- ! 2

Y
¥

FREEDOM UNDER THE MANDATORY MODE* FREEDOM UNDER THE
CAP Prices can rise to an unlimited CAP
level, but each “step”
increase must be made
following the contract’s rules
for raising prices each 5
minutes

Investor
Relations



2.Main Infrastructure Assets
Managed Lanes: accelerated ramp-up

GROWTH SINCE OPENING (NTE)

500
450
400
350
300
250
200
100 ‘
4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q17 2Q'17 3Q'17 4Q'17 1Q'18 2Q'18 3Q'18
Index 100 Revenue = Txns Rev/Txn
oU
70
60
50
40
30

12am  3am 6am 9am 12pm 3pm 6pm  9pm

www 2011

2018 TEXpress Lanes
Eastbound workday on segment 1

Investor
Relations

e 7018 Non-Tolled Lanes

GROWTH SINCE OPENING (LBJ)

280
260
240
220
200
180
160
140

120

100

4Q'15 1Q16 2Q16 3Q'16 4Q16 1Q17 2Q17 3Q17 4Q77 1018 2Q'18 3Q'18

= Transaction Revenue Rev/Txn

TOLL RATES EVOLUTION (NTE)

12am

CAP ligkad to
. inflation
9M2018 avg toll rate per transaction: £SD3.8
3am 6am 9am 12pm 3pm 6pm 9pm
2014 2015 2016 2017 9M2018 === CAP (2018)




(USD mn)
Global Consolidation

MLs: Outstanding performance continues (9M2018) Texas, USA

REVENUES
EBITDA
TRAFFIC”

NTE - EBITDA EVOLUTION LBJ - EBITDA EVOLUTION

75
70

59 819%
>6 83.8%
41 81.9% 42 80 .4%
27 76.70/0 7660/0

73.7%

9M2015 9M2016 9M2017 9M2018 9M2016 9M2017 9M2018

EBITDA =——EBITDA Mg EBITDA ====EBITDA mg

Strong margin improvement
NTE (+193bps) & LBJ (+147bps)

* Transactions
Investor
Relations



Managed Lanes: positive outlook

TN © 1 e—— N | |

Macroeconomic indicators show the economic
strength of the region

+1.6%

DFW payrolls 2018/2017 DFW-Arlington has the
largest growth in US in 2017

+c.4% +5.6%

DFW Real GDP growth Real DFW median in 2017.
between 3% - 5% in 2010- DFW median was higher than in
2017 (exc. 2016, -1.5%) Texas & the US in 2011-2017

U.S. Bureau of Labor Statistics

Investor
Relations



ML fully opened July 19t 2018
Global Consolidation (53.67%)
Total project investment $1.3bn
Equity injected by FER: €231mn

NTE35W: better than expected performance Length 10.2 miles

Concession period until 2061

Opening 3 months ahead schedule DENTON

Strong traffic performance 114
{  AREA :

354
Faster traffic recovery in the corridor vs. NTE DFW = Ty
: (o] d AIRPORT I I
Higher capture rates 3

J— 18
. . % PHASE 2
NTE 3B has more than tripled (+250%) since NTE1-2 I—I=
opening in August 2017 L ==
@
Fort Worth
. 360
130 & Downtown connectors opening by a5ekur
the end of 2018 should continue to DALLAS
Support thlS trend' I NTE DFW CONNECTOR . Ls) 1-30
Improves NTE1-2 connectivity o0t P
NTE 35W MIDTOWN EXPRESS I-35E 635 EAST EXPRESS/HOV

Relevant logistic developmentinthe area  meiommios  meczomzoe A

amazon FedEx Walmart =2 f@tenr @ 6 ...



Managed Lanes: 1-66 (Virginia)

50% FER stake (Equity consolidation)

(625
Sterling
(621)
772) ,
o) L
d% Brambleton 28)
Aldie —
(653)
@ (608 Dulles
(el 2 B
(52 28)
(705
(657
655 N
= Chantilly
620)
00 (53
s ~
(234
39
e

Manassas National
Battlefield Park

154 658
— (658
Gaines / 3
Gainesv Sudley Yorkshire
Bull Run Manassas Park
234 Bull Run Regional Park(#
215) = Manassas
o
31 234)
= L TR —t

& l

|

..-ll
= I |
= Y B
I |
22 il 10 mile west of €652mnFER  End of Works 50y concession
mites . .
WashingtonDC  investment Nov 2022
7 187 {23} A WA
Great Falls a1 oo oy (320)
o 3% Silver Spring
(228) — ethesda
= [ez3] (s Cabin John  (&14) Takoma Park
Hemdor;q =y — lri;—r‘géréo - &
eston s = Vill
VA-738 =
- (267) )
286) (602 Wolf Trap P Brookmont M!
/= 4954
721 4. MclLean ~
e 674 — | (L
\673 Ters Tysons Cofner 303) (120 Yo s
B (12 :
=y e & Washington
— — e 56
&72) (
e Idyl '.'d {29 -
{s0} CD — Oakton - Falls Church Arlington
= (5o Merrifield
West Falls 50}
@ Laos, Church (-’" 120)
Mantua — Bailey's -
Fairfax (8%0) — (&13).__“Crossroads e
(286 2% : X 295
< TN - Annandale  (ei3
612] 620) i ‘) = 420
N (654) S -~/ ___ Lincolnia == 7
(654 = 620) 236 -
— North 1
Fairfax Station 1645) Springfield AAI'e'xandna
Burke Springfield Rose H X Ox
s Belie Haven Hill-Glas
s West
286) (sa0) Springfield 611) Groveton
643 AT AL Eri
' . Hybla Valley e
3
Fers = (541 Newington

|.

Mt Vernon S

Heavily congested road & dynamic region with strong historical growth, high income levels and

Investor
Relations

good economic prospects



2.Main Infrastructure Assets
Managed Lanes: Financial Overview

North Tarrant
EXPRES 5/_.;?_’7-"
Total
Investment: 2.0 bn
Private Equity: 427 m
Meridiam: 141 m (33%)
DPFPS: 43 m (10%)
APG:
Total Debt: 1,048 m
PABs: 398 m
TIFIA: 650 m
Public Funds: 573 m

A PABs (tax-exempt) :
- $60m (2031; 7.5%)
- $340m (2039; 6.875%)

First combination of TIFIA
and tax exempt PABs.

First private activity bond
issuance for a toll road.

First time that a U.S.-
based pension fund made
a direct investmentina
highway concession.

ferrovial

«& |B)

express

2.6bn

672 m

107 m (16%)
44m (7%)
177 m (26%)

1,456 m

606m
850 m

490 m

A PaBs:
- $91m (2032;7.5%)
- $51m (2033;7.5%)
~ $55m (2034;7%)
- $419m (2040;7%)

A First privately-financed
road development project

of its kind to reach financial A

closein 2010.

A Texas’ third big recent road
project to reach financial
close since 2008.

«& north tarrant

express | 35W

14bn

430 m

60 m (14%)
43 m (10%)
112 m (26%)

805m

274 m
531m

126 m

A paBs:
~ $128m (2038; 7%)
- $146m (2043; 6.75%)

A Very competitive capital
structure in spite of the
difficult market
conditions.

Strong portion of the
debt from TIFIA program
with its flexible
amortizing structure
during the first 25 years.

0.65bn

248 m

Aberdeen 25 m (10%)
GCM 74 m (30%)
JohnLaing 25 m (10%)

306 m

100 m
189 m

95 m

A PABs: coupon 5% . Of
the total
($100m),$80m
mature in 2054. The
issue was 5-times
oversubscribed.

TIFIA loan matures in
2053.

A The total debt was
assigned a BBB- rating
by Fitch Ratings and
BBB by DBRS.

Figures in US Dollars

& ||| ax |-66

3.6bn

1,523 m

Meridiam 407 m (27%)

APG 203 m (13%)
JohnLaing 152 m (10%)

@ 2,029m

800 m
1,229 m

A PABs: coupon 5% . ~
Repayment of principal
will begin in 2047 until
2056.

TIFIA final loan
matures in 2057.

A The total debt was
assigned a BBB rating by
Fitch Ratings and Baa3
by Moody’s
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H e Clth I'OW Ai I'p 0 rt Time based separation
London, UK, Ferrovial stake 25%, Equity method Lapcpdeilicaiiey
-]
\ 471,082 annual flights 82% of passengers rate their experiencein
204 destinations Heathrow as “Excellent” or “very good”

(o)
> D) Best airport Western Europe (3rd consecutive yr)
Strong traffic performance in 2017 Best airport for shopping (8th consecutive time)

(o)
R, 4] I PSS Continued improvements in security,

Operating at over 98% capacity punctuality & bag-gage performance

1 Runway 3: Gov green light Oct 25th 2016

I CTE ol T T T F | | F L
‘ | T .

SERVICE STANDARDS STRONG EBITDA GROWTH (£mn)
% p Heath 2008-2016 CAGR:
Punctuality b Passengers ratingHeathrow 1683 1760
as Excellent orVery Good 1421 1559 1605 ©
82% 1,132 1154
80% 967 ’ ’
756 885

48%
] =

2007 2017 2007 2017 2008 2009 2010 2011 2012 2013 2014 2015 2016 @ 2017


https://www.youtube.com/watch?v=2jBvbpbq0SM

(GBP mn)

Equity Method
HAH & AGS performance K
Heathrow - Strong traffic & retail figures
9M2018 RESULTS TRAFFIC BY AREA
(FER stake 25%) All-time record high of 60.5mn pax. (+2.5%)
Revenues: +2.3%
Retail revenue driving growth (+5.7%) 3U6'§n
North America k- - E’szrng
Revenues  +1.5% 57%  +0.8% bl e -
+0.8%
59% 24% 17% o
Aeronautic Retail Others +4.4% AS'Z;ﬁfiﬁc
Latin America +2,6%
o . 1.0m
Dividends: GBP341mn +4.6%
Higher inflation increases RAB: RoW
Europe N.America AsiaPac M.East UK

natural deleverage & higher Eq. value.
42% 23%  14% 10 °/

AGS - solid EBITDA growth

(FER stake 50%) AGS EBITDA

EBITDA +5.8% despite adverse weather

72 76
sg 62

affecting traffic (-14%) & on the back of

favorable retail yield I

9M 2015 9M 2016 9M2017 9M 2018



2.Main infrastructure assets
RUNWAY 3 process on track

In June 2018, overwhelming vote in Parliament in favour
of the Airport’s National Policy Statement (‘NPS’)

. %Y
1
L

new runway NW of Airport
Total fight movement capacity
passengers per year
jobs to be created across UK

in economic benefits to be generated across the UK

NEXT MILESTONES:

A January 2019: consultation on airspace and future runway operations

A June 2019 : expansion plan consultation .

A 1n 2020, Heathrow will prepare a final version of the expansion plan and will present its DCO
(Development Consent Order), initiating an approval process expected to last 18 months.

A If Heathrow obtains approval of the DCO, the new runway is expected to open in 2026

Investor
Relations
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3. Contracting

Construction: Proven competitive tool for

successful int’L bidding for complex greenfield infra
projects

Civil engineering, industrial, building & water projects
Complex projects & broad diversification between sectors

BUDIMEX: Biggest Polish constructor

WEBBER: Leader in Texas road construction EBITDA 2017
F. AGROMAN: International strategic Aaroman o
markets & Spain 2 16%
Webber 18%
B Budimex
Video on Viaducto de Erques construction
ORDER BOOK 2017

Civil work

B Residentialwork

B Non-residential
work
Industrial

Investor
Relations

Services: Recurrent CF generator with long
duration order book, providing long term visibility

Diversified portfolio in public & private sector (maintenance &
operation of infra for transport, environment, industry, natural
resources and utilities; provision of facility mgmt services)

BROADSPECTRUM: A platform to grow
in Australia (& New Zealand)

SPAIN: stable profitability. Local
government, environmental mgmt &

EBITDA 2017
&

B |nternational

treatment, infrastructures. Broadspectrum 28%
Sai

INTERNATIONAL: USA, Chile (BRS e

Americas), Poland & Portugal.

UK: Utilities, Facility mgmt, Highways, 47%

Consulting, Rail & environmental services

<«

Video on F. Services

ORDER BOOK 2017
7%
| UK
Spain
Broadspectrum

M International



https://www.youtube.com/watch?v=nY6dXUc2Ims
https://www.youtube.com/watch?v=R4ihbX_lhWI

Construction 9M2018 results

Revenues
EBITDA
EBITDA %
EBIT

EBIT %
Orderbook

9M 2018 RESULTS
9M 2018 % Ch
3,837 +13.0%
109 -33.7%
2.8%
79 -41.1%
2.1%
11,485 +3.0%

Expected improvement in Q4

but cost pressure has increased

DIVISIONAL CONTRIBUTION
% CHLEL BFA B BUDIMEX WEBBER
+15.9%
-33.6% Revenues 53% EyA 0 15%
-41.4%
+2.1% EBIT yU¥A 63% 23%

Orderbook 22% QEN/)

Margins should improve in Q4 but fall short of 3% for the year

(€ mn)



Services 9M2018 results (€ mn)
Performance in line with expectations

Revenues (-10.1%) affected by: 9M 2018 RESULTS

9M 2018 % CH % CHLFL
Reduced activity in the UK. . .

Revenues 4 884 -10.1% -7.1%
EBITDA mg 2.0% (Ex-BHM)
EBITDA 6 -98.1% -98.1%
Ending of the RPC contract (immigration EBITDA % 0.1%
contracts in Australia) |EBTDAex-BHM 262 -29%  -207%
“EBITDA%ex-BHM~ ~ ~ ~ 7 ° 49% ~ T T T TTTTTTTT
ine. o) 0
FS Spain: Revs +3.2% & EBITDA +3.5% (mg Orderbook 19.298 _02% 1%

10.2%) driven by treatment & industrial
maintenance activities. DIVISIONAL CONTRIBUTION

Profitability impacted by the -EUR236mn BHM

provision Revenues 26%
Order Book 19%

B SPAIN UK AUSTRALIA B NT'L

%

* Adjusted for the €236mn Birmingham Provision

Investor
Relations



(EURmMN)
Services & Construction 9M2018 results

vesto
elatior

SERVICES CONSTRUCTION
9M2018 9M2017 %CHLFL 9M2018 9M2017 % CH LFL

Revenues 4, 884 5,430 -7.1% Revenues 3,837 3,394 15.9%
EBITDA 6 309 -98.1% EBIT 79 135 -41.4%
EBITDA margin 0.1% 5.7% EBIT margin 2.1% 4.0%
Order book* 19,298 19,329 2.1% Order book* 11,485 11,145 2.1%

AL F. AGROMAN

Revenues 1455 1410 3:2% Revenues 2,039 1773 18.4%

EBITDA 149 143 3.5% EBIT 1 30 -66.3%

EBITDA margin 10.2% 10.2% EBIT margin 0.5% 17%

Order book” “78L 4992 4% Order book* 7,360 7,507 -3.5%

UK BUDIMEX

Revenues 1,786 1,949 -7.2% Revenues 1,218 1,035 17.8%

EBITDA -200 50 n.s. EBIT 50 87 -42.3%

EBITDA margin -11.2% 2.6% EBIT margin 4.1% 8.4%

Orderbook* 9,547 8,895 7.5% Order book* 2,578 2,467 7.2%

AUSTRALIA WEBBER

Revenues 1,274 1,732 -20.3% Revenues 579 586 £4.8%

EBITDA 37 103 -61.1% EBIT 18 18 12.5%

EBITDA margin 2.9% 6.0% EBIT margin 3.29% 3.0%

Order book™ 3,635 3981 -4.8% Order book* 1,547 1,171 27.6%

INT'L

Revenues 369 339 13.1%

EBITDA 20 12 73.8%

EBITDA margin 5.5% 3.5%

Orderbook* 1,335 1,460 9.3% * Order book change vs Dec 2017
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nvestor Day 2017

What the economic theory says...

NOMINAL REAL
REALGDP | —* PRICES . INTEREST INTEREST
(INFLATION) RATES RATES
Output gap Central bank increases the
Demand and inelastic Monetary policy ngtmtinatir;terelsF rtate t? mteet
its target real interest rate
PPl (Taylor rule)
EXCHANGE COST
VKT TARIFFS RATE OF CAPITAL
+ VALUE + VALUE + VALUE - VALUE
\ V /\ r 1
“CASH FLOWS EFFECT” “DISCOUNT RATE EFFECT”

WHICH IS THE PREVAILING EFFECT...
AND HOW DOES IT AFFECT INFRA-ASSETS VALUE, ESPECIALLY 407 ETR & MLS?



nvestor Day 2017

Interest Rate Risk Infra-Asset Valuation

Widespread belief among investors that “an increase in interest rates reduces the value of the infra-asset”.

In other words “INFRASTRUCTURE ARE BOND-LIKE ASSETS”

VALUE
A (Price/yield curve)
1

Bond: A string of future fixed set of payments

Infra asset: A string of future variable set of cash-flows

! Ke

4% 4.5% 5% 5.5% 6% 6.5% 7% 7.5% 8% 8.5% 9% 9.5% 10% 10.5%

Valuation @ current constant cash flows

KEY CONCEPT
On what variables does revenue depend?
How are these variables affected by interest rates?

Sources: Paper of professor Carles Vergara-Alert

Investor
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Categories of infra-assets as per variability of cash flows

- Availability payment (no CPI adjusted) Towoomba (Australia)

- Availability payment (CPI adjusted) Norte Litoral ( Portugal)

- Pre-fixed toll rate (CPI escalated) AUSOL (Spain)

- Tolls escalated to a maximum (GDP per capita) “Chicago Skyway”, ITR (USA)
- Free-rate tolling mechanism 407 ETR (Canada), ML (USA)

“INTEREST RISK METER OF CONCESSION VALUE”

Sources: Paper of professor Carles Vergara-Alert

nvestor Day 2017

CF=K
CF= / (CPD)

CF= [ (CPI, traffic)
CF= | (CPI, traffic, GDP per capita)
CF= | (CPI, traffic, willingness to pay)

None

94%
Cintra’s
Value



4,CMD 2017: Interest & FX rate risks

Effect of interest rates on asset valuation by categoryl (I)

AVAILABILITY DEMAND RISK & CPI Adj

Projecti.e.: TOOWOOMBA

Projecti.e: AUSOL

300 300
250 250
0%
200 Cintra’s Value 20
1]
3 g
o 150 .. = 150
= Significant S
w value decrease
100 ——— (Bond proxy) 100
50 50
[ e e e e e R S e e e T e e A B s s S 0
E R &R E R E R EEEEE
- - ™~ 3] ] < < Ly L 0
RISK FREE RATE

8

B EEEEE RN
— o o~ o7 ] < wr ) wn ~0 ~g
RISKFREE RATE

ferrovial

Investor Day 2017

3%

Cintra’s Value

Stable
value

7,0% -

AVAILABILITY & CPI Adj DEMAND RISK & CPI, GDP Adj

Projecti.e.: NORTE LITORAL

Projecti.e: CHICAGO SKYWAY

-Capture consumer’s surplus

generated by CPI/GDP per
capita

-Inability to capture “optimal

Bm _3(xj

50 250
(7]
3 3% 200
>5 200 Cintra’s Value

150 . ER

Slight value S

- decrease 100

" 50

0 % R % R % B ® % ® ® % 3

- — o o~ ™ ™ = < wn wn ~0 ~0 ~

RISK FREE RATE RISK FREE RATE

price”
0%

Cintra’s Value

Modest value
increase

1 Assumptions of the exercise: 100 “currency units” of investment, 50 years concession, Beta=1.0, ERP=5%, Leverage = 50%, Debt premium = 4.0%, Tax rate 30%.

Sources: Paper of professor Carles Vergara-Alert
ferrovial 48



nvestor Day 2017

Effect of interest rates on asset valuation by category (ll)

94%

5 PROJECT I.E.: 407 ETR Cintra's Value
= = Sub-optimal price Optimal price
300 @ TRAFFIC - Traffic (VKT ) increases when the real GDP
increases
250
200 @ TARIFFS - Maximum discretional adjustment
- Ability to capture the consumer’s surplus
— . e A

;g 150 -_—_—_____—ﬁr-"“-— generated by higher willingness-to-pay
S 00 s e e e e

50 5th category is the only one that:

0 - Is able to reach “optimal tariffs” and to extract full value from a rise

of interest rates

® o2 R o® R R 2R R R

& H & & & &H & W & Hh & © 3

- - 8 e ey e e e e e - Has a “cash flow effect” much higher than the “discount effect”

RISK FREE RATE

T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T e |
| |
| |
| |
| T Short-term: next 18-24 month of dividends fully hedged |
| T Long-term: from a € based investor, US and Canada provided a better future economic outlook, that will lead us to a likely |
| revaluation |
L ;

Sources: Paper of profesor Carles Vergara-Alert
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ferrovial

4. CMD 2017: Different Concessions Models Ieser 0207

From value to standpoint ... very different “animals” fall within the
CATEGORY OF “HIGHWAY CONCESSION”

AVAILABILITY PAYMENT PROJECTS DEMAND RISK PROJECTS

LOW TARIFFS LINKED TO HIGH
COMPLEXITY NOT CPI INDEXED CPIINDEXED CPIINDEXED TARIFFS REAL ECONOMY FREE TARIFF FLOW COMPLEXITY

(i.e. Toowoomba) (i.e. Norte Litoral) (i.e. Ausol) GROWTH (i.e. 407 ETR & MLs)
(i.e. Chicago Skyway)

FOCUSED ON HIGH COMPLEXITY CONCESSIONS VERY HIGH UPSIDE OF UNTAPPED VALUE

MOST of Cintra portfolio Long remaining concession periods, back-ended CF’s with high expected bid IRRs
A Interms of Equity Value: 7 94% A 407ETRin10years® >  1.6xValue atPresent >  +7€/Fer.Sh@
A Interms of Equity Committed: >  74% A MUsin10years ® >  5.5xEquity Committed >  11€/Fer.Sh?

(1) After 10 years of operation, if currently expected CF’s are met
(2) Ferrovial price per share impact: value generated / Ferrovial number of shares as of 31.12.16 (732.5M)

Sources: Cintra Infraestructures, S.E.

ferrovial
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4,CMD 2017: Different Concessions Models

What makes the difference?

LOW COMPLEXITY CONCESSION
\/ THE BID IRR: the higher the Bid IRR, the larger AVAILABILITY PAYMENT CPI INDEXED

= O&M + Capex + Tax

the room to reduce the rate of discount

500.000 wmess Debt Service
WE Low Bid IRR Equity distributions
m:ow (11%) =m=®  Revenues+ Reserve
250.000 Accounts releases
\/ THE CONCESION TERM: the longer the term, the -~ [ oo Fiowowes "
higher the value produced by late cash flows with Ky
almost no value at present o—| Short concession term (25 years) l— oo
\/ THE CASH FLOW PROFILE: the more back T

ended, the higher the value produced by late very

high cash flows with almost no value at present me | HighBidIRR | Back ended CF's (High rev CAGR (6%)
‘ (15%)

500,000

400,000 sun®

300.000 .
[
--------------------------

100.000 _
o

016 018 2020 022 2024 2006 2008 030 2032 2034 2036 2038 2040 042 2044 2046 2048 2050 2052 2054 [} 2098

o—| Long concession term (99 years) I

WHAT MAKES THE CF STREAM PROFILE MORE BACK ENDED?

1. HIGHER TRAFFICGROWTHS: - betterregional economic growth rates
- lower relative size of toll roads vs free alternative

7. HIGHER TARIFF GROWHTS: - higher willingness to pay (increased with congestion levels and disposable income)
Sources: Cintra Infraestructures, S.E. analysis

ferrovial




4.CMD 2017: Highway Concession Business Value Creation
How does the highway concession business create value for shareholders?

a contractually defined set of rights and obligations with regards to vehicles
moving in a certain route during a period of time

Basic Rights: collect tolls (or other payments)
Basic Obligations
- Design and build the highway (construction phase)
- Ensure safe trips (operation phase): design, build, finance, operate and maintain

string of cash flows that reflect annual monetary value of contractual rights net of obligations

Price paid for these cash flows at the initial moment is determined by the bidding IRR and their
expected values

The premium (over the RFR) of this IRR reflects the risks of the project undertaken by the sponsors

If the concession is tendered under perfect competition, price paid equals value acquired: no value is
created nor destroyed at this specific moment

A potential value that sponsors will progressively
crystallize in the future

Investor
Relations



How do sponsors create value?

nvestor Day 2017

meeting expected cash flows as we put risks behind, that is, DE-RISKING or reducing the market discount

rate of the business as projects mature

cash flow outperforming original expectations

Main objective of an operator: managing the asset to maximize cash flows: that is optimizing the asset through Premium

Operation)
This is, not the primary source of value for shareholders in concessions won under competition
CONCESSION TERM
:
1
1
1 .
1 1
% "
oy 1
1 1
1 1
1 1
1 '
CONSTRUCTION RAMP-UP GROWTH / MATURITY

Design & Construction -
Cost environmental, RoW -
Traffic / Revenue Traffic/ Revenue
Initial traffic, ramp up, long Ramp up, long term variations
Risks term variations
Financial Closing
Operation Maintenance
Interest Rates

Refinancing
Operation Maintenance
Interest Rates

Disc.

0o/ _120
Rate 8% -13%

10% - 15%

Sources: Cintra Infraestructures, S.E.

Investor
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Traffic / Revenue
Long term variations

Operation Maintenance

4% - 8%



nvestor Day 2017

How do sponsors create value?

progressive increase of value as we get closer to back ended cash flows

VALUE CREATION: DERISKING & ROLLING FORWARD

€100Minvested in one of our ML’s

1,702
1,662
*
g 1,426
O
< 1,296
1,058
812
186
YrO Const. end Yr10 Yrl5 Yr20 Yr25 Yr30 Yr40 Yr 47
@14.5% @12% @7.5% @7% @6% @5.5% @5% @4%
CONCESSION TERM

* NPV of remaining cash flow

Sources: Cintra Infraestructures, S.E.
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4. Historical data
Historic consolidated figures: 2013-2017

Operating CF ex-infra projects (before tax.)

(OCFex-infra]  [L097 | (1076 | [ 889 [ 995 [ 999

= Op. CF (Construction

. 538
&S ) 663
ervices 560 640 530
B Dividensfrom infra
(Toll roads & Airports) (A 596 399 424 515
B Holding & Others -27 58 -70 -69 -46
Op. CF: 2013 2014 2015 2016 2017
Construction 304 236 272 245 134
Services 359 302 289 395 396
Dividends:
Toll Roads 242 255 267 290 277
Airports 219 341 132 134 237
Holding & Others =27 -58 -70 -69 -46
Revenues
12,2
10,759 08
2 9,701
gl66 980
5,577 6,093
2,590 2,709
208 20% 2015 2016 207

B Domestic ™ International

ferrovial

€mn

Net debt
(5352 [-6230 [-4562 [-4266] [3463]
N.CASHEX- L663 1,514 697 1,341
Il\iFRA
= INFRAPROJ. .
-7,015 -6,057 4,963 -4,804
2013 2014 2015 2016 2017

A Net cash at parent company

A Net debt at infra projects level (non recourse to parent
company)

EBITDA & Margins

1L.4%

11.2%

208 2014 2015 2016 2017
==*=EBITDA Margin




4. Historical data
Toll roads figures: 2013-2017

Dividends received

290

255 267 77
242 v

= 25 15
25

2,078 km
26 concessions

217 224 242 244 e 10 countries
208 2014 2015 2016 2017

B 407-ETR M Others

Years to maturity
Years

Autema m
Algarve H

26
x — = w n N o = =] T G
E Y ot 3 2R 3 3 2 - E
I\Em m__j o = O ~
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Managed Investment

27%

7% '

6%

9% . op

® Canada

" Spain

® UK &Ireland
B Rest of World

21%

Concession length
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4. Historical data
Airports figures: 2013-2017

Portfolio Heathrow
Heathrow shareholders
Heathrow 5% stake) *AGS (50% stake)
204 destinations Glasgow
85 countries Southampton Ferrovial Qatar  Brittania GIC Alinda CIC USS
471K flights
Dividends received from airports (€mn) Capital expenditure mn )
1,283
341
237 853
219
. 674 687
132 134 o -GS
38 38
96
o5 01 o1 o1 201 2013 2014 2015 2016 2017
Traffic mn passengers HAH EBITDA (£mn)
r———— 1,760
2013 2014 2015 2016 2017 ! 1,683

Heathrow 723 734 75.0 757 1780

H 1,541 1,608
! I 1,441
AGS 12.6 13.3 14.0 14.4 : 15.1 :
Glasgow 7.4 7.7 87 94 1 991
1 1
Aberdeen 3.5 3.8 35 311 31y
Southampton 17 18 1.8 20 121 i

*Ferrovialincreased its stake in AGS from 25% (held through HAH) to 50% in 2014. 2013 2014 2015 2016 2017

ferrovial




4. Historical data €mn
Construction figures: 2013-2017

Operating & investment CF (ex-projects) Revenues
4,628
4,287 4194
OCF ex-infra 4,064 3,942 ' !
(before tax) I I I
EBITDA ex-project 329 335 380 329 186
Working Capital & others -25 -99  -109 -87 -57 208 20% 2015 20% 207
Operating CashFlow (b. tax.) 304 236 272 245 134 "*F Agroman ¥ Budimex ™ Webber
Investment Cash Flow 25 -32 -30 -74 9 )
2007 o
EBITDA & Margins Backlog
8.8% 9.2% 11,145
9,088
——a—EBITDA 7,867 8,091 8,731 7
Margin
2013 2014 2015 2016 2017
208 2014 2015 2016 207 S Agroman ¥ Budimex M Webber
*F.Agroman 11.9% 11.1% 9.8% 8.4% 1.3% 2017 12% 88% " Domestic
u i
Budimex 41%  4.8%  56%  87%  9.0% et
Webber 39%  87% 1B8%  62%  4.6% B Residental
2017 PO 77% B ndustrial & Other
B Civiwork

*”Ferrovial Agroman” unit was created in 2013, previously,
“Other markets” was the relevant unit.
ferrovial 58




4. Historical data
Services figures: 2013-2017

Operating & investment CF (ex-projects)

396
359 395
OCF ex-infra 302 289
(before tax) I l

2013 2014 2015 2016 2017

EBITDA ex-project 264 321 237 241 338

Dividends received 28 19 78 49 33

Working Capital & others 67 -38 -27 106 25

OperatingCashFlow(b.tax.] 359 302 289 395 396

Investment Cash Flow -528 -92 -207 -658 -120
EBITDA & Margins

el EBITDA

Margin
EBITDAMargin 2013 2014 2015 2016 2017
Espafa 12.4% 10.7% 10.7% 10.7% 10.4%
UK 6.3% 7.7% 3.9% 1.5% 3.5%

ferrovial

€mn

Revenues
7,069
6,078
4,401 4,897
3,656
2163 2717
1,421 1,599
2013 2014 2015 2016 2017

B Spain MUK MBroadspectrum  Minternational

2017 .
34% 66% ¥ Domestic
[ International

Backlog with JV’s

24,431
22369 22,800 20,918

17,749

6,330

11,188

203 2014 2015 2016 207

P K  ®Espana M Broadspectrum M Intemacional




People

Promote a collaborative, flexible and inclusive culture based on meritocracy, to
offer unique and challenging experiences,

EMPLOYEE COMMITMENT & EXPERIENCE: focus on attracting & hiring the best
talent to become an employer of choice in markets where Ferrovial operates.

TALENT MANAGEMENT: help each employee to reach their maximum potential
while promoting the best professional opportunities.

APlay the Future Project: 6 training itineraries linked to new technologies (Big Data, loT...)
AAwareness Sessions Cycle: conferences focused on emerging technologies & innovation
AExecutive Forums: similar to Awareness Sessions, completed with teamwork to describe
the critical capabilities that must be reinforced or created to position the company as a
key player.
CULTURE: Ferrovial, with more than 110 nationalities in its workforce, shows a
firm commitment to effective equality of opportunities, focused on three areas
{Strategic Diversity Plan): gender, generational and multicultural.

Investor
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Say on pay

27% 44%

FIXED VARIABLE

29%

* VARIABLE REMUNERATION (TARGET 125%, MAXIMUM 225%)

'
A
4
A

(m——
(-

Do Do ToTo I»
PR I 5 S 5 8

* LONG -TERM REMUNERATION
based on delivery of share plans structured into multi-year cycles (3y) overlapping,
which turn into shares at the end of the cycle.

Metrics MAX MIN
EBITDA/avg earning assets (70%) 210.5% <9%

Total Shareholder Return (30%) Among top 5 positions  Between position 11th & 18th

FER compares with IBEX-35 members & is in the median of non-executive directors
remuneration.

FY17 figures

LONG TERM INCENTIVES



