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DISCLAIMER

This presentation has been produced by Ferrovial SE (the “Company” and, together with its subsidiaries, the “Group”) for the sole purpose expressed herein. Therefore, neither this presentation

nor any of the information contained herein constitute or form part of, and should not be construed as, an offer to purchase, sale or exchange any security, a solicitation of any offer to

purchase, sale or exchange any security, or a recommendation or advice regarding any security of the Company.

In this presentation, unless otherwise specified, the terms “Ferrovial”, the “Company”, and the “Group” refer to Ferrovial SE, individually or together with its consolidated subsidiaries, as the

context may require (or, unless stated otherwise, if referring to the period prior to the completion of the cross-border merger on 16 June 2023, Ferrovial, S.A., the former parent entity of the

Group, individually or together with its consolidated subsidiaries as the context may require).

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

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

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

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

Forward-Looking Statements

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

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

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

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

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

circumstances on which any statement is based.

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

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

Alternative Performance Measures

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

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

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

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

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

explanation on the use, and reconciliation of APMs, please see the section on “Alternative performance measures” of Ferrovial S.A.’s Integrated Annual Report (including the Consolidated

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

(APM)” published on 28 February 2023. All documents are available on the Group’s website (www.ferrovial.com).
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9M 2023 OVERVIEW 

CONTINUED GROWTH IN OUR MAIN INFRASTRUCTURE ASSETS

• Toll Roads: higher 407 ETR dividend distribution vs. 9M 2022 on improved traffic. MLs posted strong revenue growth

• Airports: HAH’s September traffic above pre-pandemic levels

• Construction: profitability impacted by completion works in the large projects at final stages in the US

NET CASH POSITION AT €635MN

• Cash evolution driven by:

• €396mn dividends from infrastructure projects, including first dividend distribution from NTE 35W (€216mn)

• €511mn of Hybrid Bond repurchase 

• €338mn in equity investments & shareholder remuneration

ESG

• First issuance of sustainability-linked bond (€500mn)

• Ferrovial receives 'Top Employer' 2023 recognition as one of the best companies to work for in Spain

• Ferrovial included in the FTSE4Good Global Index for the 20th consecutive year 

MAIN CORPORATE EVENTS

• Ferrovial’s shares were listed in Euronext Amsterdam on June 16th, 2023

• US listing progressing (dependent on SEC approval)

• Second Scrip dividend payment announced (€0.4276 per share)
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TOLL ROADS
NTE 35W DISTRIBUTED ITS FIRST DIVIDEND

9M 2023 PERFORMANCE vs. 9M 2022
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83%
REVENUES

93%
EBITDA

USD123mn
NTE USD93mn
LBJ USD31mn

(100%)

4

USD435mn
NTE 35W

1st dividend 
(100%)

NTE ULTIMATE CONFIGURATION

• Additional lanes: a Managed Lane in seg. 2 & a General-Purpose Lane in seg. 1
• Fully debt financed: NTE issued USD414mn PABs in August
• Construction period from 2023-2027. Construction affection expected to start in 2024

66% additional 
length to NTE 35W

6.7 miles 

Concession term: 2061€81mn FER investment

NTE 3C OPEN TO TRAFFIC SINCE JUNE 20th  

CONTRIBUTION FROM US 
ASSETS

9M DIVIDENDS FROM MANAGED LANES

EUR mn SEPT-23 % Ch LfL

Revenues 781 41.2%

EBITDA 577 44.3%

EBITDA mg 73.9%
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9M 2023 PERFORMANCE vs. 9M 2022

Average rev. per trip (CAD13.26) -0.2% & average trip length +1.5% vs. 9M 2022

407 ETR
DIVIDENDS EXCEEDING 2022 FIGURES 

• CAD300mn dividend distribution in 9M 2023 (CAD200mn in 9M 2022)

• Additional CAD650mn dividend approved at the October Board meeting

DIVIDENDS

407 ETR PERFORMANCE vs. 2019 & 2022 (VKT)

Q3 2023 performance:

• Increased mobility and commuting patterns as workplaces experienced a 
higher percentage of on-site employees

• Rehabilitation construction activities on Highway 401
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CAD mn SEPT-23 VAR.

Traffic (VKT mn) 1,893 16.7%

Revenues 1,120 16.1%

EBITDA 969 16.1%

EBITDA mg 86.5%

-15.3%

-5.2% -6.6%
-3.0% -3.1% -4.2%

28.4%

17.7%
12.8%

10.1%
5.3%

9.4%

Q1 Q2 July August September Q3

vs 2019 vs 2022
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TORONTO
REGIONAL MOBILITY MANTAINS THE POSITIVE TREND

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

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

*SRRA Occupancy Index

54%

Peak day
69%

Low day
28%

TORONTO BECAME THE FIRST OF CANADA'S BIG THREE 
CITIES* TO HIT A POPULATION GROWTH RATE OF 3%**

• Over the 12 months to July 1, 2023, Ontario population grew 
by +3.1% 

• Canada population growth*** on July 1, 2023, marked the 
highest population growth rate recorded for a 12-month 
period since 1957 (+3.3%)

*Toronto, Vancouver and Montreal
**Since the labor force survey began tracking this data in 2006
***Sources: Statistics Canada & www.Ontario.ca

*Statistics Canada, Passenger bus and urban transit statistics for Ontario & Quebec
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9M 2023 PERFORMANCE (vs. 9M 2022)

AVG REVENUE PER TRANSACTION

DFW MANAGED LANES
STRONG REVENUE/TRANSACTION GROWTH

TRAFFIC PERFORMANCE vs. 9M 2022

NTE
+8.4%

LBJ
+10.8%

NTE35W
+13.0%
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NTE Var. LBJ Var. NTE35W Var.

Revenues 

EBITDA

EBITDA mg

*NTE35W traffic excluding 3C +5.6% in 9M 2023

10.3% 9.8%

14.4%

NTE LBJ NTE35W

*
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6.0
7.4 7.8

Q1 2023 Q2 2023 Q3 2023

I-77
OUTSTANDING PERFORMANCE

9M 2023 PERFORMANCE vs. 9M 2022

I-66
TRAFFIC AND REVENUE RAMPING UP

9M 2023 PERFORMANCE

$5.3 Toll revenue/transaction in 9M 2023

QUARTERLY TRANSACTIONS (MN)

+29.9%
Q3 2023 vs. 

Q1 2023

QUARTERLY 
REVENUE/TRANSACTION (USD)

+43.6%
Q3 2023 vs. 

Q1 2023

+31.8%

9M 2023
Financial Results
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9M REVENUE/TRANSACTION (USD)

USD mn SEPT-23 VAR.

Transactions 31 19.9%

Revenues 67 56.6%

EBITDA 48 87.2%

EBITDA mg 71.8%

USD mn SEPT-23

Transactions 21

Revenues 116

EBITDA 89

EBITDA mg 76.3%

1.6

2.2

9M 2022 9M 2023 Q1 2023 Q2 2023 Q3 2023
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OPERATIONAL PERFORMANCE

• Traffic at +4.4% vs. 2019 levels in Sept standalone (7.1mn pax)
• Demand continues to be driven by outbound leisure 
• Inbound leisure experienced a notable increase
• Good signs of recovery in Business Travel, reaching 27% of total vs. 32% pre-pandemic

• The world's most internationally connected airport in OAG’s annual report
• Updated traffic outlook for 2023 of 79.3mn passengers

CMA APPEAL
•

•

•

HEATHROW
SEPTEMBER TRAFFIC ABOVE PRE-PANDEMIC LEVELS

9M 2023 PERFORMANCE vs. 9M 2022 (Heathrow SP)
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59.4mn pax
+34.4% vs. 9M 2022 

-2.6% vs. 9M 2019

9

GBP mn SEPT-23 VAR.

Revenues 2,739 30.1%

EBITDA 1,701 35.9%

EBITDA mg 62.1%

2

3
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5

6

7
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Monthly Traffic (mn passengers)
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OTHER AIRPORT ASSETS

DALAMAN – TRAFFIC ABOVE PRE-COVID LEVELSAGS - ONGOING TRAFFIC IMPROVEMENT

Operating performance

Operating performance *EBITDA post-concession fee for 9M 2023 (EUR33mn)

• The Project remains on budget and on schedule
• Kroll and Moody’s re-affirmed rating & Fitch took no action in this first anniversary of financial close

• Advanced discussions with a set of leading international carriers ongoing
• In May 2023, NTO signed a new agreement with Korean Airlines

• FER’s total equity contributions as of Sept 30th, 2023: EUR197mn

NEW TERMINAL ONE (NTO) - CONSTRUCTION WORKS PROGRESSING
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0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

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

Monthly Traffic (mn passengers)

GBP mn SEPT-23 VAR.

Revenues 149 19.4%

EBITDA 52 34.9%

EBITDA mg 35.1%

EUR mn SEPT-23

Revenues 62

EBITDA* 47

EBITDA mg 75.9%

4.3
3.8

4.4

9M 2019 9M 2022 9M 2023

Traffic (mn passengers)
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CONSTRUCTION
US COMPLETION WORKS IMPACTING PROFITABILITY

9M 2023 PERFORMANCE vs. 9M 2022

ORDER BOOK
•

•

OUTLOOK

•

•

* Order book figure vs. December 2022

Strong performance

Profitability affected by completion works in the large projects at
final stages in the US

BUDIMEX

WEBBER

F. CONST

EBIT mg stable
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EUR mn SEPT-23 SEPT-22 % Ch LfL

Revenues 5,140 4,764 8.5%

EBITDA 132 118 7.9%

EBITDA mg 2.6% 2.5%

EBIT 35 38 -18.4%

EBIT mg 0.7% 0.8%

Order book* 14,968 14,743 0.9%

17%19%49% 6% 4% 5%

US & CAD Poland Spain UK Australia RotW
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*Ferrovial’s net cash position includes Budimex’s net cash position at 100% that reached EUR667mn in December 2022 and EUR617mn in September 2023.

MAIN CONSOLIDATED FIGURES
(LfL VARIATION vs. 9M 2022)

Hybrid bond repayment includes €500mn of principal and €11mn of accrued interest

NET CASH EVOLUTION (EX-INFRASTRUCTURE)

6,221mn
Revenues

+12%

700mn
EBITDA
+34%

393mn
EBIT

+31%

635

1,439

396
12

(253)

(77)

(228)

(101)

(110)

(511)

70

NCP Dec'22* Dividends
from projects

EBITDA WC
evolution

Taxes Equity
investments

Other
investment cash

flows

Shareholder
Remuneration

Hybrid Bond
Repayment

Other
financing

cash flows

NCP Sept'23*
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CLOSING REMARKS

•

•

•

•

•
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Q&A

149M 2023
Financial Results
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INVESTOR RELATIONS DEPARTMENT 
+34 91 586 25 65 
+31 207 983 724
ir@ferrovial.com
www.ferrovial.com
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